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Kl.-i-lia-    l.i'-'lil    R.iilwai    M-^n.i iliiia.    II   ' 
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Elei-ln.-   Sianalliiii;    at    Clas-.,w   Ctitial    Slatlon,   533 
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For  Sabscrlbers  to  "The  Railway  Times" 

An  arranRement  has  be«n  made  by  Tub  Railway  Times  with  The  Ocean 
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CANADIAN     PACIFICS. 


Head    Otilces  : 


,  On  Monday  last  a  special  meeting  of  Canadian  Pacilic 
shareholders  was  held  to  sanction  the  issue  of  -"^iS, 320,000 
new  common  stock,  thus  increasing  the  total  authorised 
issue  to  150  millions.  At  the  meeting  the  president 
expressed  a  conlident  view  regarding  continued  progress 
in  Canada,  and  it  may  be  noted  that  the  mere  fact  that  the 
board  has  decided  to  enter  upon  further  expenditure  on  a 
large  scale  has  inspired  some  conlidence  in  the  Dominion. 
At  a  meeting  of  the  board  on  Monday  it  was  further 
decided  to  issue  §24,336,000  of  the  newly-created  capital 
at  once.  As  on  former  occasions  in  recent  years,  the  issue 
is  to  be  made  to  existing  stockholders  in  the  proportion 
of  20  per  cent,  of  their  present  holdings,  as  registered 
on  the  13th  inst.  At  the  current  market  price  this 
is  estimated  to  yield  a  bonus  of  :>8  to  §10  per 
old  share — a  handsome  addition  to  the  regular  7  per 
cent,  dividend  now  being  paid.  As  on  former  occa- 
sions, the  method  of  issue  has  been  criticised  as  being 
improvident,  the  view  being  that  the  board  should  sell 
the  new  stock  at  as  large  a  premium  as  possible,  and  that 
the  said  premium  as  well  as  the  nominal  amount  of  the 
capital  should  be  utilised  for  the  purposes  of  the  company. 
Xo  doubt,  from  the  point  of  view  ni  the  financial  purist 
there  is  much  to  be  said  for  this  view.  But  so  is  there  a 
good  deal  to  be  urged  in  favour  of  the  line  of  action  taken 
by  directors.  Strictly  speaicing,  the  shareholders  are 
entitled  to  far  more  than  7  percent,  dividends.  The  hue 
is  earning  about  12  per  cent,  apart  from  land  proiits,  and 
there  is  no  valid  reason  why  10  per  cent,  dividends  should 
not  be  paid  so  far  as  the  current  net  earnings  gr>.  But  such 
a  high  rale  of  dividend  might  excite  criticism  in  Canada,  and 
might  even  inspire  a  demand  for  a  reduction  in  rates,  which 
would  put  the  company  in  an  awkward  lix  in  the  event  of  a 
series  of  poor  years  being  encountered.  Instead  of  raising 
the  dividend  beyond  7  per  cent.,  therefore,  the  board  has 
consoled  tiie  stockholders  by  giving  them  from  time  to  time 
these  valuable  bonuses  on  new  issues,  and  the  shareholders 
have  been  only  too  glad  to  take  them.  There  are  plenty 
of  precedents  for  this  line  of  action.  The  most  striking 
examples  at  the  present  time  are  to  be  found  in  .\rgentina. 
There  various  leading  railways  paying  6  and  7  per 
cent.,  but  earning  more,  have  been  content  to  restrict  their 
dividends  and  to  compensate  the  slockhnlders  bv  making 
new  issues  of  stock  at  par,  wlure.as  if  they  h.id  chosen  to 
do  so  the  new  st  jcks  might  have  been  placed  at  hand- 
some premiums.  The  Great  Northern  Kailw.iv  of  the 
I'nited  States,  which  has  a  preferred  stock  providing  a 
regular  7  per  cent,  dividend,  is  anotlier  example  of  the 
same  kind.  Perhaps  the  -strongest  argument  in  favour  of 
the  Canadian  Pacii'ic's' present  couiscJ  of' action  is  ti  be 
found  in^.thc  ,efj.ect  upon  _  market  values.  Mad  tiie 
board  announced  a  public  issue  of  new  sli.Lfe  LvipiitTfl'  at 
the  price  of,  say,  150,  the  immediate  effect  would   in  all 
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probability  have  been  a  fall  in  the  price  to  something  below 
that  tigure,  and  the  issue  would  have  been  a  failure,  or  a 
best  only  a  qualihed  success.  On  the  other  hand,  the 
actual  method  of  issue  has  had  an  encouraging  effect 
upon  market  values,  and  there  is  no  doubt  about  its 
success.  And  though  the  company  denies  itself  the 
advantage  of  the  possible  handsome  premium  on  the 
issue,  the  shareholders  get  the  full  benefit  of  such 
self-denial  in  exact  proportion  to  their  interest  in  the 
company. 


evident  that  all  these  companies  require  to  regain  the 
footing  of  a  few  years  ago  is  a  substantial  reduction  in 
their  working  expenses.  By  the  provisions  of  the  new 
agreement  there  is  every  prospect  of  this  end  being 
speedily  attained. 


THE    SCOTTISH     RAILWAY    AGREEMENT. 

On  Monday  a  new  agrepment  was  arrived  at   between 
the   Caledonian   and    Xorth    British    Railway  Companies 
The  terms  are  set  forth  in  a  djcument  of  over  lifty  printed 
pages,  and  although   the  formal  sanction  of  the  respective 
boards  has  yet  to  be  secured,  no  doubt  is  entertained  as  to 
its   acceptance.     The    compact   will   come   into    force  on 
February  i ,  but  it  is  unlikely  that  any  authoritative  state- 
ment will  be  made  until  the  half-yearly  accounts  are  issued 
in    March.     The    new    working    agreement,    which    will 
extend  to  the  year   1936,  provides  for  the  pooling  of  all 
competitive  trafiic,  and  we  understand  that  on  all  routes 
the  earnings  will  be   divided,  so  that  it  will  henceforth   be 
in  the  interests  of   each  company   to  reduce  services  and 
divert  traftic   to  the  shortest  route.     It  is  anticipated  that 
the    first  effect   of  pooling   will   be   to   show   a    decrease 
in  the  traftic  returns,  but  this  should  be  more  than  oftset 
by  the  reduction  in  working  expenses.     In  some  parts  of 
Scotland,  where   the  present   rates  are   below   the    limit 
required  by  the  Railway  Commissioners,  they  will  probably 
be  raised,  but  on   the  whole  this  will  entail  no  hardship 
upon    the   public,  who  will   have   the  benelit  of    a  more 
efficient  service.     It  is  claimed,  on  the  contrary,  that  the 
pooling    of   traftic    may,    by     effecting    economies,    lead 
ultimately  to  an  actual  reduction  in  the  rates.     The  week- 
end  fares  between   Glasgow  and    Lmdon   and   the    prin- 
cipal towns  in  the  Midlands  have  been  substantially  raised, 
but  this  does  not  indicate  any  intention  to  ask  for  powers 
to  revise  r.ates  generally.     As  regards  the  existing  arrange- 
ments   between    the   two   Scottish    companies   and   their 
English  allies,  it  is  important  to  note  that  these  will  in  no 
way  be  modihed  by  the  new  agreement.  The  two  companies 
have  also   decided   to  extend   for  twenty  years  from  the 
present  time  what   is  known   as  the  "  peace  agreement," 
which  would  otherwise  have    expired  in   iyi6.      By   this 
provision  each  company  undertakes  not  to  promote  new 
lines  in  the  recognised  territory  of  the  other.     Although 
negotiations  between  the  Xorth  British  and  the  Caledonian 
Companies  were  opened   over   twelve   months  ago,  there 
seems  little  duubt  that  the  new  agreement  has  been  accele- 
rated   by  the  persistent   eii'orts  of    the  Scottish    Railway 
Shareholders'  .Vssociution.      It  will   be    remembered   that 
the  policy  advocated  by  that  body  last  summer  was  chiefly 
to  do  away  with  the  duplication   of  trains,  and  the  new 
understanding  will  certainly  work  in  that   direction  rather 
than    towards    increasing    the    rates.      From    the    share- 
holders'   point    of   view  the  agreement  will    undoubtedly 
prove  satisfactory,    especially  to  holders  of  the    deferred 
stock,  who  have  latterly  been  receiving  dividends  of  only 
o  per  cent.     As  we  show  elsewhere,  the  Xorth  British  has 
earned  durmg  the  past  half-year  {.40,000  more  than  in  the 
corresponding  period  of   i()0().     This  will  go  a  long  way 
towaids   neutralising  the    effect  of   the  Arbroath  disaster, 
which   cost    somethin.i;   over    ;f5o,ooo.      The   Caledonian 
shows   an    increase    of    nearly    -(.'12,000,    and    it    is  quite 


EARNINGS    AND    DIVIDENDS. 

The  following  table  clearly  sets  forth  the  fact  to  which 
we  have  so  frequently  drawn  attention  during  the  past 
year.  Home  railway  stocks,  despite  an  almost  unpre- 
cedented rise  in  the  companies'  earnings,  have  declined  in 
the  most  surprising  fashion.  Of  the  seventeen  leading 
railways  tabulated  below  only  the  Great  Xorthern  and  the 
Hull  and  Barnsley  stocks  show  a  rise  on  the  year  ;  while, 
on  the  other  h  ind,  the  Brighton,  Great  Eastern,  and  South 
Eastern  and  Chatham  are  the  only  lines  to  report  traffic 
decreases.  The  dividends  quoted  are  those  declared  in 
lanuary  or  February  last,  and  the  traffic  figures  indicate 
the  increase  or  decrease  (according  to  the  officially  pub- 
lished returns)  in  the  aggregate  of  the  last  six  months 
compared  with  the  corresponding  half  of  1906.  The  South 
Eastern  and  Chatham  traftic  decrease,  which  does  not 
appear  in  the  table,  was  £1 1,5X0  :  — 

Ti-iUk    111-  liividuiul  I'licu             Vi-stcr-  Ki« 

DiiTta-i-.  :ii;.i,  .iKo.  Price.  K.in_ 

Calc<Ioni:m  Dl-i ■(- 01,1,41  ....  .}       ....  30  ....  -9t  ■■■■  -     1 

tli-i-.it  Ccnlnil  I'rif •(    Jb.ioi  ....  ....  Mi  ....  27S  ....  -6J 

Orc;it  Cinlral  Dirl —  ....  ....  I''i  ■■-.  '  ti  . . . .  —  2i 

(irciit  E.l^t^.•r^  Old     -      ^..;o.i     S         S.i.i  "7  -6.1 

Oiiat  Xorlhfin  Del +7937"  ■■■■    I'i  V ■!''■{  .^''!  ••.■  +5l 

Great  XorllKTii  A ....  l',' vr iil  ■■■■  4<)  ....  +.^{ 

Gri.ll  Wc^lcrll  Onr    +310.500      7          l.i4  125  -11 

Hull  and  l!:irn-.k'y  Old.    ..  +   .W.446  t-i       ....  4'i:!  ....  $•■  ■■■■  +   5j 

l.aius  and  York^,  Old (    .(4,430  ii'       •■■•  l°4i  ....  <)«  ....-61 

I.  \  X.Mth   Wi^terii  Old.  -hjji.ouo  ....  ;',       ....  153J  ....  I4y>  ....  -4 

I,    \  Siiutli  Wi>ti-in  Dif.  +   4J..WO  .,    !■;  yi 55S  4y  -  <>i 

1.  H  &  Soulh  Coast  Ilif.  ..  -.1(1,744     ?  yi 1:;  K4  -3'' 

l.C  and  Dovir  Ord ....  ....  tf.1  ....  14  ....  -    li 

Mill. .|n.lilan  Old -<       -,1.,<J  ....  .;        ....  Vl.i  ....  ^'i  ■■■■  -  "^ 

Mit    Distriit  Old    ~      2.1.11  ....  —       ....  Ki  ....  >l  -S 

Mull.mdDLf -^.'(14.011..     .ii        ri7i  b.S  -    2i 

X.ntli  liiitisliOid +   4o.o.,7  ....  i       ....  ,ii),;  ....  .■^■^|  -    I', 

N.. rill  Ka-krn  Old    -l-.133.4-^5  ■■■■  7         ••■■  U-l  ■■■■  M'i  -    -i 

Sontll  F..1-.I11I1  Dti     -               I.;  vr     \S-;  41  -    7-; 

While  the  figures  m  the  above  table  are  those  ofhcially 
issued  by  the  companies,  they  are  the  result  of  comparing 
estimated  traftics  with  the  adjusted  figures  for  the  corre- 
sponding half-year  for  lyod.  It  is  usual  to  underestimate 
the  weekly  returns,  and  consequently  the  actual  increases 
will  undoubtedly  prove  to  be  considerably  greater.  Bear- 
ing this  in  mind,  it  is  clear  that,  in  spite  of  enhanced 
working  expenses,  some  increase  in  dividends  may 
be  anticipated  in  the  case  of  several  lines.  The 
Brighton  Company  has  to  face  a  heavy  decrease,  and  the 
dividend  on  the  deferred  shares  will  inevitably  show 
a  reduction,  although  it  is  cjuite  possible  that  the 
directors  may  have  been  able  to  effect  economies 
which  will  offset  the  decrease  to  some  extent.  In 
the  case  of  Great  Xorthern  deferred  shares  an  increase 
of  {  per  cent,  is  anticipated,  wiiile  the  same  and  possibly 
a  larger  increase  may  be  given  in  the  case  of  the 
London  .and  North  Western,  the  North  Eastern,  and  the 
London  .and  South  Western.  The  fact  that,  notwith- 
standing these  prospective  increases  in  dividends,  the 
stocks  of  these  companies  stand,  as  shown  in  our  table,  so 
much  below  the  level  of  January,  1907,  indicates  clearly  the 
effect  of  the  stringent  money  conditions,  and  also  that  the 
result  of  the  recent  labour  agitation  has  by  no  means  yet 
been  overcome,  although  happily  all  danger  on  that  score 
IS  now  over. 
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The    Bank    Rate. 

The  reduction  in  the  Bank  rate  from  the  abnormal  level 
of  7  per  cent.,  which  has  been  in  force  since  Xovember  7, 
lias  brought  welcome  relief  to  the  mercantile  and  financial 
interests.  Si.K  per  cent.,  to  which  the  directors  of  the  Bank 
reduced  the  rate  on  Thursday,  is  still  a  high  rate,  and 
unless  some  wholly  unforeseen  intliience  arises,  it  may 
reasonably  be  expected  that  a  further  decrease  will  be 
announced  within  a  few  weeks.  The  persistence  of  the 
7  per  cent,  rate  for  two  months  has  been  severely  felt  by 
a  large  number  of  traders  and  firms,  and  has  undoubtedly, 
as  shown  by  the  Clearing  House  reports,  largely  diminished 
commercial  transactions  of  all  kinds.  From  the  point  of 
view  of  the  Stock  Market,  the  reduction  will  tend  to 
increase  the  volume  of  business.  Large  transactions  on 
the  Exchange  are  generally  initiated  with  margins  from 
banks,  and  the  heavy  interest  which  has  ruled  during  the 
past  few  weeks  has  acted,  with  the  uncertain  monetary  con- 
ditions prevailing  in  the  United  States  and  Germany,  as  a 
severe  check.  More  money  is  likely  to  be  available  for 
Stock  Exchange  purposes  in  the  near  future,  and  business 
will  become  more  active,  although  general  trade  conditions 
may  not  be  so  good.  It  often  happens  that  a  reduction  in 
commercial  activity  is  quickly  rellected  by  a  larger  volume 
of  Stock  Exchange  business  ;  and  the  low  level  of  prices, 
particularlv  in  the  home  railway  market,  certainly  offers 
unusual  attractions  to  those  having  unemployed  money. 
The  market  had  naturally  discounted  the  effect  of  a  reduc- 
tion in  the  Bank  rate,  and  the  sharp  reaction  in  prices  of 
Thursday  was  not  surprising.  This  is,  however,  a  merely 
temporary  phase.  With  prices  at  the  present  level,  the 
prospects  of  dividend  increases,  and  a  probable  further 
reduction  in  the  Bank  rate,  it  can  hardly  be  maintained 
that  the  market  is  without  encouraging  points.  The 
one  outstanding  satisfactory  feature  of  recent  events 
is  the  proof  which  they  have  furnished  of  the  sound 
financial  conditions  in  this  country.  Uncomfortable  as 
the  effect  of  the  American  crisis  has  been,  it  has  really 
had  much  less  effect  than  might  have  been  feared.  That 
London  came  so  easily  through  the  difficulty  was 
undoubtedly  due  to  the  excellent  judgment  shown  by  the 
directors  of  the  Bank.  Had  they  temporised  with  the 
situation  until  real  stringency  resulted,  the  conditions 
might  easily  have  become  acute.  By  promptly  raising  the 
rate  to  6  per  cent,  on  November  4,  and  as  promptly 
increasing  this  to  7  per  cent,  three  days  later,  they  averted 
any  difficulty,  and  showed  themselves  fully  alive  to  their 
responsibilities  to  the  Bank  and  to  the  public. 


critics.  Such  a  position,  we  hold,  would  be  unfor- 
tunate from  every  point  of  view.  Railway  shareholders 
need,  and  are  entitled  to,  more  sympathetic  treatment  from 
the  authorities  and  the  public,  and  if  they  co-operate  with 
one  another  and  the  railway  ol'ficials  there  is  no  reason,  as 
their  claims  are  so  well  based,  why  they  cannot  obtain 
ample  recognition  for  them.  But  any  recrimination 
between  shareliolders,  whether  as  individuals  or  as  a  body, 
and  their  official  representatives  cannot  be  too  strongly 
deprecated. 

Weekly    Traffic    Summary. 

The  traffic  receipts  tor  the  week  ending  December  2(>  as 
officially  published  liy  tliirty-tliree  of  the  principal  lines 
of  the  United  Kingdom  amounted  to  ;^i.77f>,y7i ,  which 
was  earned  on  20,7 1 1  \  miles.  For  the  corresponding  week 
in  igo6  the  receipts  of  the  same  lines  amounted  tr 
^1,600,401  with  20,673  miles  open.  There  was  thus  an 
increase  of  ^176,570  in  the  receipts  and  an  increase  of  38^ 
in  the  mileage.  The  aggregate  receipts  to  date  (for  twenty- 
six  weeks  on  the  English,  Irish,  and  Welsh  railways,  and 
for  twenty-two  weeks  on  the  Scottish  railways)  amounted 
on  the  same  thirty-three  lines  to  £'55,926,068,  in  comparison 
with  /."54, 263, 267  in  the  corresponding  period  of  1906 — 
increase,  ^1,662,801. 


A    Shareholders'     Association. 

The  letter  from  a  well-known  member  of  the  preliminary 
committee  of  the  recently-formed  Shareholders'  Associa- 
tion which  is  printed  elsewhere  in  this  issue  conveys  an 
assurance  which  we  are  glad  to  have.  The  object  of  tlie 
Associaticn,  according  to  the  writer  of  the  letter,  is  to  work 
in  perfect  accord  with  the  directors  and  officials.  If  that 
aim  is  made  effective,  and  is  steadily  pursued,  we  shall  have 
only  encouragement  to  offer  to  the  new  organisation.  As 
wc  said  last  week,  the  suggestion  of  the  formation  of  an 
association  had  been  made  in  these  columns  some  time 
ago,  but  our  proposal  was  for  an  association  which  should 
co-operate  with,  and  indeed  act  on,  the  initiative  of  the 
responsible  heads  of  the  railways.  Our  criticism  of  the 
association,  which  an  attempt  is  now  being  made  to 
■form,  was  based  on  some  indications  that  the  asso- 
ciation would  not  be  in  close  touch  with  directors  and 
officials,  but  would  rather  adopt  the  attitude  of    outside 
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Continuation  Days. 

Mines  Jan.  13 

General  14 

Mines  „     27 

General  „     2*< 

Mines  Fel5.  10 

General  n 


Skttlkmext  Dates. 

Consols  : — Wedn'esiwv,  FEURfARY  5 

Ticket  Days. 

Mines Jan 

General „ 

Mines     

General 

Mines I-'cb 

General , 


14 


2g 


Pay  Day;- 
laH.    16 


Feb.  30 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 
je32.5l3,r>G2 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

^29.7.->.3,.'>-W 

i.30.282,St6 

i2 1, 173.227 

i:i9,681,5% 

jei9,683,5»; 

Proportion  of  Reserve  to 

Liabilities 

3.")S  per  cent. 

-W  per  cent. 

331  percent 

^629,5  20,4.35 
(!  per  cent. 
.")  per  cent. 

^29,514,250 
7  per  cent. 
5J  per  cent. 

Je29,01-t.2&l 

fi  percent. 

Open  Market  Discount 

4JJ  per  cent 

Bankers'  Clearing-house ... 

X2-I2,5t7,000 

il87,01 7,000 

^£33 1.21 3,000 

Silver  bars,  per  oz.  (spot)... 

25Ad. 

24,',d. 

32Jd. 

Consols  (account)    

83J 

83 

86|J 

French  3  per  Cents,  (ace.) 

95f. 

95f. 

95f. 

Paris  Cheque  Exchange  ... 

25f.  l.'.Jc. 

25f.  I'.nc. 

25f.  22o. 

New  York  60  days  ditto   ... 

H7o; 

I4.79; 

H79i 

Rio  de  Janeiro  exchange  ... 

15,".id. 

15,^d. 

15id. 

ValparaisoOO-day  exchange 

9{5d. 

Hid. 

]3id. 

Calcutta  transfers 

la.  Slid. 

Holiday. 

Is.  4:d. 

Hong  Kong  transfers    

1b.  lOJd. 

la.  9Jd. 

2s.  3, -id. 

Shanghai  transfers    

28.  Sid. 

28.  .5d. 

3s.  Id. 

[•  Kliictu.->tions  in  the  B.-ink  R.ilc :— 4  per  cent.,  September  13.  1006:  5  ptr 
cen;..  October  11.  1906:  6  per  cent.,  October  iq.  Kioft :  5  percent.,  laninry  .r. 
i<)07  :  a,\  per  cent..   April  12.  ii>07  t  4  per  cent.  April  25.  1007:  4}  oer  n"'. 
AuKllst   H.    ro.17  ;    c,\,  per  cent.,  October  .11.   Ic)07  :   6  per  cent,   NovcmiM-i     1. 
11/07  :  7  per  ccni.,  Xovember  7.  \'pl :   6  per  cent..  Janitlrj-  I.  I</>S  ) 

Expected  relief  to  the  Money  Makket  has  come  at 
length,  the  Bank  having  reduced  the  official  rate  from  7  to 
6  per  cent,  on  Thursday.     Market  rates  had  fallen  so  far 
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below  the  official  minimum  thai  this  action  may  be 
intended  to  strengthen  the  Bank's  hold  upon  the  open 
market.  The  reserve  rose  during  the  past  week  by  over 
I -J  millions,  and  is  an  equal  amount  above  the  figure  at 
tlie  corresponding  date.  But  possible  further  demands 
upon  the  Bank's  store  of  gold  have  even  yet  to  be  reckoned 
with.  The  position  in  the  United  States  appears  to  have 
improved,  but  the  receivership  appointed  for  the  Seaboard 
Air  Line  is  an  indication  of  continued  acute  trouble. 

The  Stock  Markets  wound  up  the  year  1907  in  quite 
buoyant  style,  and  under  the  iniluence  of  a  reduced  Bank 
rate  a  bold  eifort  was  made  to  give  the  New  Year  a  good 
send-off.  But  after  the  good  recovery  made  in  most 
directions  a  tendency  is  shown  to  pause  and  take  profits, 
and  such  a  rest  will  do  no  harm,  and  certainly  does  not 
imply  that,  broadly  viewed,  the  situation  is  unpromising. 
Home  rails  have  again  been  a  comparatively  active  and 
strong  market,  but  with  a  tendency  latterly  to  secure 
speculative  profits. 

Consols  have  continued  tlicir  quiet  recovery,  and  the 
monthly  settlement  this  week  assisted  the  process,  as  the 
rate  of  continuation  fell  to  ^\  per  cent.  The  long-expected 
easing  of  money  rates  has,  of  course,  had  a  stimulating 
effect,  and  the  outlook  for  these  and  other  home  securities 
is  improved  thereby. 

Home  Kails  have  again  attracted  a  large  share  of  atten- 
tion from  investors  and  speculators.  One  of  the  features 
was  the  demand  for  Great  Westerns,  to  the  merits  of  which 
stock  we  drew  attention  a  week  ago.  The  price  rose 
rapidly  from  122  to  125I  on  the  hope  that  efforts  to  econo- 
mise will  soon  be  initiated.  North  Eastern  stock  also  came 
into  good  demand,  and  rose  to  14 1 '} — considerably  above  the 
price  when  we  mentioned  this  stock  favourably  a  fortnight 
ago.  Hull  and  Barnsley  and  South  Western  deferred 
have  also  been  strong.  .\s  evidence  of  tiie  growth  of 
speculative  interest,  it  may  be  remarked  that  such 
unattractive  stocks  as  South  Eastern  deferred.  Districts, 
and  Metropolitan  ordinary  have  been  hoisted  rather 
rapidly.  Traffic  returns  generally  were  highly  satisfactory, 
as  we  suggested  would  probably  be  the  case  a  week  ago, 
the  Great  Western  leading  with  nearly  ^"38,000  to  the 
good.  The  Great  Eastern  and  South  Western  returns, 
witii  over  {."13,000  increase  each,  were  also  comparatively 
satisfactory.  'I'he  ofiicial  conlirmation  on  Tuesday  of  an 
agreement  between  the  Caledonian  and  North  British 
companies  had  a  stimulating  effect  upon  the  prices  of  the 
deferred  issues  of  those  companies,  and  also  of  Glasgow 
and  South  Western  deferred.  Brighton  deferred  also  rose 
Id  nearly  85  (in  hopes  that  the  dividend  will  not,  after  all, 
he  so  unsatisfactory.  tireat  Northern  deferred  has 
continued  active,  and  rose  at  one  time  to  52 1,  but 
tireat  Central  stocks  still  remain  relatively  dull.  Yester- 
day a  sjiecial  feature  was  Great  Eastern  ordinary,  which 
rose  3  points  to  78.  reacting  to  yb'-^  at  the  close. 
On  the  whole,  a  temporary  reaction  in  the  railway  market 
seems  likely,  because  much  of  the  recent  buying  has  been 
too  speculative  to  last.  But  with  the  improved  outlook  it 
may  be  hoped  that  any  reaction  will  only  be  brief  and  not 
very  serious,  as  the  confidence  of  investors  in  this  favourite 
group  of  securities  is  undoubtedly  reviving. 

Canadian  Pacifies  have  advanced  upon  an  improved 
working  statement  for  November  and  on  the  prospective 
bonus  to  be  derived  from  the  new  issue  of  one  in  five  shares 
at  par.  Grand  Trunks,  after  a  brief  rally,  declined  yester- 
day on  a  disappointing  traffic  return  for  the  last  ten  days 
of  1907. 

American   Rails  have,  on  the  whole,  been  fairly  steady, 


though  the  outlook  is  uncertain  and  rather  gloomy.  It  is 
suspected  that  the  market  has  been  "  dressed  up  "  (or  the 
end  of  the  year,  and  that  the  recovery  will  not  last  long. 
How  very  sensitive  the  market  is  was  clearly  shown  on 
Thursday,  when  quite  a  sharp  fall  took  place  on  the 
announcement  of  a  receivership  for  the  Seaboard  Air  Line. 
The  Atchison  statement  for  November  was  also  very  dis- 
couraging. 

Firmness  has  been  the  outstanding  feature  in  the  Foreign 
railway  market,  especially  in  Mexican  railway  issues.  A 
"  bumper "  traffic  for  the  last  ten  days  of  December 
published  yesterday  helped  them  materially,  .\rgentine 
Rails  also  keep  fairly  steady. 

.\mong  Miscellaneous  shares,  Hudson  Bays  are  lower 
on  rather  disappointing  land  sales  for  the  past  nine 
months.  Mines  are  firm,  with  the  exception  of  diamond 
shares. 


The  principal  movements  on  llie  week,  so  tar  as  they 
1 1  securities  in  which  the  readers  of  this  journal  are  1 
to  be  interested,  are  set  forth  in  the  following  table  ;  — 

Name  of  Stoclc,        Rise.  Kail.  Name  of  Stock.        Kise. 

British  funds.  Chesapeake  and  Ohio  ...   ij   . 

Consols,  2i  per  cent.   ...     i   .  •  —  Chicago  Great  Western     i   . 

Do.  (ace")  2i  percent,   i     ...  —  Chicago  Mil,  &  St.  Paul  .>     . 

British  Railway  Stocks.  Denver  and  Kio  Grande     J  . 

Barry  Deferred .?     ...  Do.    Preferred -  : 

Caledonian     4i    .•  —     Erie  Common   i     . 

Do.  Pref.  Con.  Ord....  fvi  ...  —  Do.   ist  Preference  ...  —  . 

Do.  Def.  Con.  Ord. ...   i'.  ...  —  Do.  2nd  Preference...  2     . 

Central  London     2     ...  —     Illinois  Central —  . 

Do.     Deferred  1      ...  —  Louisville  and  Nashville   U   . 

City  &  S.  Lon.  Con. Ord.  1     ...  —  Mexican  Central  Comn.   1     . 

Furness  —  ...   1  Missouri  Kans.  &  Texas     I   . 

Great  Central  Preferred  —  ...     1     New  York  Central    —  ; 

Great  Eastern    4J  ..    —  N.Y.  Ontario  &  Western   i     . 

Gt.Nthn.  Pref.  Con.  Ord.  2;   ...  —  Norfolk  and  Western  ...    ij   . 

Do.    Def. Con.  Ord....  2     ...  —        Do.     Preferred —  . 

Great  Western  2i  ...  —     Pennsylvania A  . 

Hull  and  Barnsley    .li  •••  —     Reading  Common    3     . 

Lancashire  &  Yorkshire  ih  ...  —  Southern  Pacific  Comn.   2 

London  Br.  and  S.  Coast  3     ...  —     Southern  Common   i  . 

Do.    Deferred  4     ...  —        Do.    Preferred -^  . 

London  Chat. and  Dover     ,5   ...  —     Union  P.aciiic     3.^   , 

London  and  N.  Western  2\   ...    -  Do.     Preferred - 

London  and  S.  Western  3     ...  —     Wabash  i 

Do.    Def.  Con.  Ord...   i      ...  —         Do.     Preferred ', 

London  Tilbury,  etc.    ...   2     ...   — 

Metropolitan 4i  ...    —  Foreign  Railways. 

Metropolitan  District  ...  2A   ...  —     Antofagasta    — 

Midland  Def.  Ord 1     ...  —  Argentine  Grt.  Western  2 

North  British  Pref.  Ord.  it  ...  —  Buenos  Ayres  &  Pacific  2     , 

Do.     Ord i   ...  —  Buenos  Ayres  Gt.  Sthrn.   1     . 

North  Eastern  Cons.    ...  3     ...  —  Buenos  Ayres  &  Rosario   i 

North  Staffordshire 2     ...  —        Do.     Deferred  i  , 

South  Eastern    4     ...  —  Buenos   Ayres  Western  —  , 

Do.     Deferred  4     ...  —  Cent.  Uruguay  of  Mont.  2 

TaffVale    2!  ...  —  Cordoba  &  Ros.ist  Pref.  2 

Indian  Railuiays.  Cordoba  Central  ist  Pref.  — 

East  Indian  "A" —  ...  —     Costa  Rica — 

Gt.  Indian  Peninsula  "A"  —  ...   —     Cuban  Central   — 

Madras  5  per  cent —  ■■■  —     Interoceanic  Pref — 

Colonial  Raihcays.  Leopoldina     i 

Canadian  Pacific  '>    ...  —     Mexican  Ordinary    \ 

Grand  Trunk  of  Canada     ,;  ...  ~  Do.    1st  Pref.,  8  p.c...   i.} 

Do.  4  p.c.  Guaranteed  —  ...    -  Do.   2nd  Pref.,  6  p.c.  1 

Do.    1st  Preference  ...   1     ...  —     Mexican  Southern    — 

Do.   2nd  Preference...   1     ...  —     Nitrate  Ordinary  — 

Do.   3rd  Preference ...     ,'    ...  —         Do.     Deferred  — 

American  Railways.  Ottoman  (Smyrna  to  .AidinI — 

Atchison  Common    —  ...      ',     San  Paulo   — 

Baltimore  and  Ohio i',   ...  —     South  .Austrian  — 
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NEW    ISSDE. 

C.\N.\DI.\X    P.iCIinC    COMP.AXY. 

.V>  will  be  >uen  from  our  advertising  columns,  the  Canadian 
Pacific  Railway  Company  arc  offering  for  subscription  .?24,338,ooo 
of  additional  ordinary  capital  stock.  The  stock  is  offered  to  the 
present  shareholders  at  par  on  the  basis  of  one  share  in  five  of 
tlieir  holdings.  The  right  to  subscribe  will  expire  on  February  K), 
and  payments  will  be  made  by  instalments,  tlie  last  of  which  will 
be  due  in  October  next. 
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SOME    RECENT    BORSIG    LOCOMOTIVES. 

Diirini;  a  period  of  two  years,  wliicli  closed  last  June, 
the  total  number  of  locomotives  built  or  on  order  at  the 
Borsig  Works  at  Teyel  increased  from  5,^3(>  to  ^1,783.  In 
addition,  a  great  number  of  spare  boilers,  tenders,  and 
other  parts  of  locomotives  have  also  been 
turned  out,  the  raw  materials  being  supplied 
by  the  Borsig  Iron  and  Steel  Works  in 
Upper  Silesia.  A  list  has  been  published 
showing  that  Borsig  engines  have  been 
ordered  from  no  fewer  than  thirty-three 
different  countries,  covering  practically  all 
parts  of  the  world.  Of  these  it  may  be 
noted  that  4,f>i-!  have  been  built  for  the 
German  railways,  while  801  have  been 
exported  to  Russia,  185  to  Holland,  166  to 
Chili,  no  to  France,  104  to  Italy,  87  to 
Denmark,  75  to  Japan,  75  to  Brazil,  60  to 
the  Argentine,  49  to  Spain,  46  to  Sweden, 
40  to  Austria-Hungary,  3.2  to  East  India, 
31    to    Portugal,    17   to   Turkey   and    Asia  "^ '] 

Minor,    and    14   to   China.      Amongst    the 
other  countries  to  which   Borsig  locomotives  have   been 
supplied  are  Great  Britain,  Belgium,  Norway,  and  HIgypt. 

Interesting  e.xamples  of  the  variety  of  design  are  shown 


The  third  illustration  shows  a  Borsig  electric  locomotive 
built  for  the  Seeljach-Wettiiigen  Railway,  a  standard-gauge 
line  worked  by  single-phase  current.  This  machine  has 
double  bogies,  the  wheels  being  of  3ft.  7.',  in.  diameter. 
The  total  weight  of  the  locomotive  is  66  tons,  and  it  is 
capable  of  developing  a  maximum  speed  of  60  miles  an 


-6-0  Express  Engine  for  the  Chilian  State   Railways. 

hour.  A  number  of  electric  locomotives  have  also  been 
turned  out  from  the  Borsig  w'orks  for  continuous  current 
working. 

Altliough  the  lirm  of  A.  Borsig  is  the  oldest 
locomotive  building  concern  on  the  Continent, 
the  lirm  have  always  kept  their  shops  equipped 
with  the  most  up-to-date  plant,  and  are  conse- 
quently able  to  handle  extensive  orders  with 
cHiciency  and  despatch,  their  output  now 
being  from  360  to  400  engines  per  annum. 
They  state  that  within  the  last  few  years  a 
single  foreign  Government  has  been  supplied 
by  them  with  over  140  locomotives.  The  firm 
is  represented  in  London  by  Mr.  K.  Weather- 
burn,  M.I.Mech.K.,  formerly  locomotive  super- 
intendent at  St.  Pancras  for  the  Midland 
Kailwav. 


Four-Cylinder  Compound  Locomotive  for  the  Western  of  France  Railway.       ^,  .,  .   .   „  .■  tz  -,-1      m  .         1. 

'  ^  District  Railway  Expresses.- 1  he  Mtlropohlan 

District  Railway  is  experinicnting  witli  express  trains  between  tlic 


City  and  the  western  suburbs  in  tlie  rush  hours  of  fhemorningand 
evening.  The  revi.sed  lime  table  came  into  force  this  week,  and 
there  will  be  a  considerable  saving  of  time  when  the  sclicmc  has 


in  the  accompanying    illustrations   of   two   4-6-0  express 

engines— one  for  the  Chilian  State  Railways  and  the  other 

for  the  Western  of  France  Railway.     The  former,  built  for 

the  5ft.  6in.  gauge,  has  cylinders  of 

i8in.    diameter    with    26\n.   stroke, 

4ft.   gin.   driving    wheels,    a    steam 

pressure  of    1701b.  to  the  sq.  in.,  a 

heating  surface  of  1,830  sq.  ft.,  and 

a    grate    area    of    31    sq.   ft.     The 

tractive  force  is  16,4001b.,  the  weight 

on   drivers   being  42  tons   and   the 

total  weight  of   engine   in  working 

order  (exclusive  of  tender)  59  tons. 

The  French  engine  (4ft.  8iin.  gauge) 

is    a   four-cylinder    compound,    the 

high-pressure     cylinders    being     of 

I3',in.  diameter,  and  the  low-pressure 

cylinders  of    Ji.lin.    diameter.     The 

piston  stroke  is  25^in.     The  driving 

wheels      of      this     locomotive     are 

6ft.  4§in.,  the  steam  pressure  2151b. 

per  sq.  in.,  the  heating   surface    2,150  sq.  ft.,  grate   area      got  into  working  order.    A  large  number  of  trains  arc  booked 

26}  s4.  ft.,  and  tractive   force    i8,7oolb.     The  weight  on      ''•■?"«'' '^'^'T"  "''"V' ^■°"''',?.\.^irL"',"s^^^^^ 
,  :'  ^     .   '  ,    1.        .   ^  ,  ■   L.       r  •  and  between  hve  and  seven  o clock  a  regular  service  ot  non-siop 

drivers   is  51   tons,  and   the    total  weight    of   engme    in      j^^jj,^  between  the  Mansion    House  and  i^outh   Kcn-ington  is 
working  order  (exclusive  of  tender)  6ij  tons.  being  arranged. 


Borsig  Electric  Locomotive  for  Single-phase  Working. 
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A  MODERN  POWER  STATION  OF  REINFORCED  CONCRETE 
CONSTRUCTION. 


While  the  use  of  reinforced  concrete  for  structural  pur- 
poses is  increasing  in  Great  Britain,  it  is  significant  that  its 
value  as  a  building  material  is  even  more  highly  appraised 
in  America,  where  some  very  ambitious  structures  have 
recently  been  erected  on  this  system.  An  interesting 
example  of  its  application,  from  the  mechanical  engineering 
point  of  view,  may  be  found  in  Seattle,  I'.S.,^.,  where  one 
of  the  largest  electric  generating  stations  in  the  State  of 
Washington  has  just  been  completed.  In  view  of  the 
probability  that  a  number  of  railway  companies  in  this 
country  will  shortly  have  to  erect  power  houses  of  their 
own,  a  study  of  the  most  modern  generating  station  con- 
structio^i,  <ihd  of  the  possibilities  of  reinforced  concrete  as 
a  building  material  for  such  structures,  should  be  of  value. 

The  new  plant  illustrated  in  these  pages,  by  courtesy  of 
the  Eleclrit  Railway  Review,  of  Chicago,  belongs  to  the 
Seattle  Electric  Company,-  of  Georgetown,  Washington, 
U.S.A.  Owing  to  the  character  of  the  soil  upon  which  the 
foundations  were  constructed,  it  was  necessary  to  drive  piles 
to  support  the  turbines  and  boilers.  These  were  set  on  J4in. 
centres.  The  piles  for  the  boiler-room  and  wall  foundations 
were  driven  in  four  rows,  as  shown  in  the  sectional  view  of 
the  boiler-house.  After  being  driven  solid  they  were  cut 
off  level  with  the  high-water  mark  and  the  earth  excavated 
from  around  the  tops  to  the  depth  of  ift.  below  high- 
water.  The  whole  surface  over  and  around  the  jiiles  was 
then  covered  with  reinforced  Portland  cement  concrete. 
The  concrete  which  was  used  throughout  the  construction 
of  the  foundations  and  superstructure  consisted  of  a  i  to  4 
mixture  of  Portland  cement,  sand,  and  gravel.  This  was 
'■•'■■'■■'■  '■      I'i        nic  loticrete  mixers,  and  was  well  tamped 
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when  in  position.  The'  concrete  in  the  entire  super- 
structure is.  reinforced  by  round  mild-steel  bars  Several 
of  the  accompanying  .illustrations  show  the  method  of 
constructing  the  forms  and  of  carrying  out  the  work. 

The  present  building  is  only  a  portion  of  the  proposed 
future  power  plant.  The  pl.iiit  comprises  two  rows  of 
boilers  supplying  two  steam  turbines,  and  their  accom- 
]ianying  auxiliaries,  [•"uture  exieiisions  w^ill  be  made  up  of 
additional  bays  similar  to  the  one  constructed  at  present. 


The  advantage  of  this  design  will  be  evident,  as  it  confines 
the  boilers  practically  in  separate  buildings,  thus  localising 
any  accidents  which  might  occur  to  the  steam  piping  or 
boilers  themselves.  The  general  arrangement  of  the  boiler 
and  engine  rooms  is  similar  to  that  adopted  for  many  of 
the  recent  installations  of  large  size — namely,  the  boiler 
room  is  at  right  angles  to  the  turbine  room.  The  boiler 
room  end  of  the  building  faces  the  water  front.     In  the 


Cross   Section    through    Boiler    Room. 

engine  room  there  are  two  turbines,  each  with  its  inde- 
pendent auxiliary  apparatus,  and  there  are  also  installed 
static  and  rotary  transformers.  The  boilers  are  arranged 
m  two  batteries  of  six  each,  with  one  central  firing  aisle. 
There  are  installed  twelve  Stirling  vertical  water-tube 
boilers  of  47oh.p.  each.  The  steanr  from  these  boilers  is 
taken  out  of  the  rear  upper  drum  and  they  are  fed  through 
the  centre  upper  drum.  The  blow-off  is  taken  out  of  the 
bottom  front  drum.  These  arrangements  will  be  recog- 
nised as  rather  unusual  for  Stirling  boilers. 

The  boilers  are  fitted  with  plain  grates  and  oil  burners. 
Double  ashpits  are  provided  under  each  furnace.  .A.  novel 
improvement  has  been  introduced  in  the  design  of  these 
ashpits,  in  that  the  grate  is  divided  longitudinally  into  two 
parts  by  a  wall  extending  down  to  the  mouth  of  the  ashpit. 
This  divides  the  ashpit  into  two  parts,  and  thus  reduces  by 
half  the  amount  of  cold  air  which  enters  the  furnace  when 
the  ashes  are  being  removed.  .An  opening  from  the 
ashpit  is  provided  to  the  rear  of  the  boiler  back  of  the 
bridge  wall,  which  facilitates  cleaning  out  the  back  con- 
nections. Ample  space  has  been  allowed  back  of  the 
boilers  to  permit  free  access  to  the  blow-off  valves  for 
operating,  packing,  and  repairing  them.  Bridges  with 
hand  rails  extend  the  entire  length  over  both  rows  of 
boilers,  and  greatly  facilitate  the  manipulating  and  repan- 
ing  of  the  various  valves  above  the  boilers,  and  also 
facilitate  getting  at  the  main  steam  line  for  repairing  or 
replacing  blown-out  gaskets.  The  boilers  are  operated 
with  induced  draft,  one  large  motor-driven  fan  delivering 
the  products  of  combustion  into  a  self-supporting  steel 
stack  of  lift,  internal  diameter. 

Though  it  is  intended  to  use  only  oil  for  fuel  at  present, 
provision  has  been  made  to  change  quickly  to  coal  should 
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that  at  any  time  become  necessary  or  desirable.     Ample 

coal   storage   bins   have   been  provided  above   the    main 

tiring  aisle,  and  coal  is  delivered  directly  on  the  boiler-room 

lioor  through  chutes.     Coal  is  delivered   into  the  hoppers 

by  an  automatic   self-tipping   belt  conveyer,  fed    by   the 

coal  elevator.     The  ashes  are 

removed  from  the  pits  by  cars 

on  an  industrial  railway.     Oil 

is   stored  in  one   30,coo-gall. 

storage   tank    situated   about 

500ft.   from  the  main  power 

house  and  in   three  auxiliarx 

storage    tanks    each    8ft.    in 

diameter  by  34ft.  long.     The 

latter  are  located  outside  the 

power  house  at  the  rear   of 

the  boiler  room. 

The  main  steam  line  to  the 
turbines  consists  of  a  i2in. 
header  extending  along  the 
front  of  each  battery  of 
boilers.  The  two  i2in. 
headers  in  each  boiler  room 
are  connected  by  equaliser 
pipes,  which  thus  greatly 
increase  the  amount  of  steam 

available  in  case  of  a  break  at  any  point  of  the  steam 
lines.  The  steam  auxiliaries  are  furnished  with  steam 
from  two  independent  6in.  steam  lines  which  draw- 
steam  from  the  first  four  boilers  of  each  battery.  These 
auxiliary  headers  are  connected  by  equalisers,  thus  reducing 


Coal    Bunkers   during   Construction. 


each  of  the  two  6in.  blow-off  mains,  extending  the  length 
of  the  boiler  room,  is  interchangeably  connected  with  the 
feed  pumjts  and  has  valves  at  its  discharge  end,  which  thus 
permits  using  the  blow  off  connections  as  auxiliary  boiler 
feed  lines. 

The  main  generating  units 
consist  of  one  3,oookw'..  and 
one  8,oookw.  Curtis  turbo- 
alternator  with  revolving 
Held.  Each  of  these  units 
is  served  by  a  Weiss  jet 
condenser  and  is  also  fitted 
with  an  atmospheric  ex- 
liaust.  In  addition  to  the 
main  generating  units 
there  is  installed  one  75kw. 
direct-connected  engine- 
driven  e.\,citer  and  one  4okw. 
motor- generator  exciter.  The 
local  direct-current  service 
for  the  trolley  system  is  fur- 
nished by  two  30okw.  motor 
generators,  taking  current 
through  air  blast  trans- 
formers. 

One  I  j-in.  centrifugal  injec- 
tion pump  driven  by  a  high-speed  Porter-.Mlen  engine,  a 
rotative  dry-vacuum  pump  and  a  step-bearing  pressure 
pump  are  provided  far  each  of  the  main  generating  units. 
In  addition  to  these  there  are  installed  two  duplex,  outside- 
p.icked   plunger  Blake  feed    pumps,  a  house   pump,    and 


Boiler    House. 

the  likelihood  of  serious  interruption  of  service.  Two  8in. 
boiler  feed  mains  extend  the  length  of  the  boiler  room  and 
branches  from  the  feed  mains  deliver  the  water  into  the 
central  upper  drums  of  the  boilers.  The  feed  mains  can  be 
connected  to  either  of  two  feed  pumps.  .\s  an  additional 
luecaution  against  interruption  of  the  feedwater  service, 


Switchboard    Galleries   of   Concrete    in    Engine    Room. 

lire  pump.  A  motor-driven  centrifugal  pumji  has  also  been 
installed  and  is  piped  so  that  it  can  be  connected  on  tin- 
fire  lines  in  case  of  emergency.  The  feedwater  is  heated 
by  the  auxiliary  exhaust  in  two  3,000)1. p.  open  Cochi.uie 
heaters. 

The  current  is  gener.ited  ;it  2,300  volts,  .iiiii  tr,insfnrmed 
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in  step-up  transformers  to  a  potential  of  13,^00 
volts.  The  generator  leads  pass  through  a  con- 
duit under  the  engine-room  tloor  to  a  wire 
trench  extending  along  the  north  side  of  the 
building.  From  here  they  are  carried  up  along 
the  north  wall  to  13,800-volt  type  H  oil  switches 
through  disconnecting  switches  to  the  oil 
insulated  current  transformers.  After  passing 
through  the  current  transformers,  the  current 
passes  through  13,800-volt  type  H  oil  switches 
and  out  of  the  station.  Each  of  the  outgoing 
13,200-volt  transmission  lines  is  connected  to  a 
1 3,b;oo-volt  lightning  arrester  bank.  The  current 
for  the  motor  generators  is  taken  from  the  high- 
tension  transformers  and  passed  through  step- 
down  transformers,  which  reduce  the  potential 
for  the  motors.  The  direct  current  is  generated 
at  600  volts,  and  in  addition  there  is  also  a 
2,^00-volt  service  furnished  by  the  plant.  In 
addition  to  the  type  H  oil  switches,  there  are 
also  the  usual  high-tension  and  lew-tension 
switchboards,  potential  transformers,  Tirrell 
ret:;ulators,  etc. 

THE    RAILWAYS    OF    SWEDEN. 


Section    and    Plan    of   Turbine    Room. 


In  few,  if  any,  European  countries  has  the 
construction  of  railways  been  pushed  ahead 
with  more  energy  than  in  Sweden,  and  this 
applies  both  to  the  State  and  to  private  initia- 
tive. According  to  an  elaborate  olTicial  report, 
which,  though  only  recently  issued,  refers  to 
the  year  1904,  the  aggregate  length  of  the 
State  railways  at  the  end  of  1904  amounted  to 
4,jo6  kilometres,  whilst  the  aggregate  length 
of  the  railways  belonging  to  private  companies 
amounted  to  8,336'2  kilometres.  In  both  cases 
the  iigures  apply  to  railways  open  to  public 
traflic  Of  this  aggregate  length  of  12,542-2 
kilometres,  9,69 17  were  on  the  normal  gauge, 
while  2,850  5vvere  of  narrow  gauge.  About  one- 
third,  or,  to  be  absolutely  exact,  33.^  per  cent., 
of  the  Swedish  Imes  are  State  railways. 

As  regards  the  distribution  of  the  railways 
within  the  different  provinces  of  the  country, 
the  Kopparberg  district  heads  the  list  with 
888  kilometres  ;  next  comes  the  Orebro  dis- 
trict, with  814  kilometres,  and  then  the  Mal- 
mi'.hus  district,  with  799  kilometres.  Regarding 
the  number  of  kiloinetres  of  railway  per  number 
of  inhabitants  the  lirst  place  naturally  goes  to 
the  thinly-populated  but  extensive  Norrbotten 
district  (the  most  northern  part  of  Sweden), 
where  there  are  4281  kilometres  of  railway  to 
each  10,000  inhabitants.  With  reference  to 
the  length  of  railway  per  square  kilometre,  the 
south-eastern  counties  or  districts  are  a  long 
way  ahead,  tiie  Malmuhus  district  having  x6-54 
kilometres  to  100  square  kilometres  of  land, 
and  the  Kristianstod  district  iro5  kilometres  to 
100  square  kilometres  of  land.  The  northern 
counties  are  at  the  bottom  of  the  table,  the 
Xorrbotten  district  having  only  o-6o  kilometre 
of  railway  to   100  square  kilometres  of  land,  and 
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the  Vosterbotten  district  o"40  kiiometrf.  Three  "  liiiis," 
or  districts — viz.,  Kahiur,  Blekinge,  and  the  island  of 
GotiilaiKi — had  no  State  railways  at  tiie  end  of   1914. 

Of  rolluig  stock  the  Swedish  railways  at  the  end  of  1904 
iiad  about  1,600  locomotives,  12  steam  motor  carriages,  and 
6  electric  motor  carriages.  The  number  of  passenger  and 
mail  carriages  amounted  to  2,897.  There  were  10  restau- 
rant cars  and  about  40,000  goods  wagons,  etc. 

The  most  frequent  traffic  takes  place  on  the  two  short 
lines  Malmo-Limboun  and  Stockholm-Saltsjo  Baden,  the 
figures  being  respectively  4^2  and  407  train  kilometres 
per  day  per  kilometre  of  railwav.  The  lowest  ligiire  in 
this  connection  is  reached  by  the  Orebro-Skcbeck  Railw.iy 
with  only  r8  train  kilometres  per  railway  kilometre  per 
day.  The  number  of  journeys  on  the  Swedish  railways 
during  1904  amounted  to  about  40,000,000,  of  which  about 
3,o')0,ooo  were  first  and  second  class,  36,ooo,o:)o  third-class, 
and  700,000  were  for  military  transportation.  The  weight 
of  passenger  luggage,  registered  and  carried  free  of  charge, 
was  about  200,000  tons,  while  overweight  was  charged  on 
some  33,000  tons. 

The  receipts  from  passenger  traftic  amounted  to 
Kr. 32,000,000,  of  which  Kr.8,ooo,ooo  were  derived  from 
first  and  second  class,  Kr.23,ooo,ooo  from  the  third-class, 
and  Kr.  I  ,oot),ooo  from  military  transport.  Of  the  private 
jailways,  nine  have  only  one  class.     The  receipts  from  the 


e.\lra  staff  of  1(1,365  persons  (of  whom  10,973  were 
with  the  State  railways).  The  remuneration  paid  to'  rail- 
way employees  amounted  in  the  aggregate  to  Kr. 40,000,000 
per  annum. 

During  the  year  1904  there  were  195  derailments,  of 
which  117  were  upon  the  State  railways  and  seventy-eight 
upon  the  private  railways.  Of  this  total,  180  took  place 
within  the  areas  of  the  stations.  There  were  sixteen 
collisions.  The  number  of  persons  injured  was  272,  of- 
whom  only  sixteen  were  passengers.  The  injuries  resulted, 
in  ninety-four  deaths,  including  hve  passengers 


FURNESS    TANK    ENGINES. 


The  accompanying  illustration  shows  one  of  a  batch  of 
six  radial  tank  engines  recently  constructed  by  the  North 
British  Locomotive  Company  to  the  designs  of  Mr.  W.  K. 
Pettigrew,  M.Inst.C.H.,  M.I.Mech.E.,  locomotive  carriage 
and  wagon  superintendent  of  the  Furness  Railway.  The 
wheel  arranj^ement  (0-6-2)  has  been  found  by  a  majority  of 
the  leading  railways  to  be  the  most  useful  for  all-round 
tank  engine  work.  The  design  of  these  locomotives  corre- 
sponds generally  with  Mr.  Pettigrew's  standard  goods 
engines.  They  are  intended  to  deal  both  with  the  passenger 
and  mineral  traffic  on  the  Furness  Railway  as  required. 
The  cylinders  are  i8in.  in  diameter,  with  a  stroke  of  26in. 


Six-coupled    Radial    Tank    Engine   on    the    Furness    Railway. 


goods  traffic  amounted  to  Kr.68,ooo,o:io,  and  the  quantity 
of  goods  carried  to  28,000,000  tons.  The  aggregate  cost 
of  all  the  Swedish  railways,  including  that  of  the  rolling 
stock,  at  the  end  of  1904  amounted  to  Kr. 906, 200,000,  of 
which  Kr.434, 600,000  were  for  the  Slate  railways.  The 
cost  of  rolhiig  stock  was  Kr.  188,300,000. 

The  gross  profits  on  all  the  Swedish  railways  amounted 
to  Kr.105, 300,000,  of  which  rather  less  than  half  came  from 
the  State  railways.  The  net  prolits  amounted  to  about 
Kr.36,000.000,  the  Vurju-Alfvesta  Railway  heading  the 
list  with  Kr.3160  per  day  per  kilometre  of  railw.ay.  Of 
the  narrow-gauge  lines  the  Stockholm-Rimbo  is  at  the  top 
with  Kr.ijiH  per  day  per  kilometre  of  railway.  On  eight 
railway  companies  the  working  expenditure  has  exceeded 
the  gross  receipts,  but  the  aggregate  deficit  on  these  eight 
lines  only  amounts  to  Kr.6o,ooo. 

The  personnel  of  the  Swedish  railways  comprised,  at  the 
end  of  1904,  22,045  persons  permanently  appointed  (of 
whom  10,132  were  employed  on  the  State  railways  and  an 


The  length  of  the  boiler  between  plates  in  loft.  6in.,  and 
its  outside  diameter  is  4ft.  4in.  There  are  208  tubes  of 
i}in.  diameter.  The  centre  line  of  the  boiler  is  pitched 
7ft.  9in.  above  rail  level,  and  the  length  of  the  engine  frames 
is  34ft.  8in.  The  total  heating  surface  is  1,134  sq.  ft.,  to 
which  the  tubes  contribute  1,029  sq.  ft.  and  the  fire-box 
the  remaining  105  sq.  ft.  A  working  pressure  of  i6olb. 
per  sq.  in.  is  developed.  The  coupled  wheels  are  5ft  lin. 
in  diameter,  while  the  radial  wheels  have  a  diameter  of 
3ft.  8^in.  These  engines  are  litted  with  side  and  end  tanks 
and  coal  bunkers,  the  water  capacity  of  the  former  being 
i,70ogalls.,  while  the  coal  capacity  of  the  bimkers  is  3  tons. 
Steam  heating  liltings  are  attached  for  heating  trains  either 
by  exhaust  or  live  steam  as  required. 

New  Great  Western  Turbine  Steamer.— I'hc  new  turbine 
s.s.  "St.  .Vndrcw  "  has  been  .succes-fully  l.iunclicd  at  ihc  ship- 
building works  of  Mc.-^srs.  Jolin  Brown  <S:  Co.,  Clyde  Hank. 
This  will  be  tlie  fourth  of  the  latest  23-knot  (Ireat  W't-lcrn  Hail- 
way  Company  s  cro'-s  clianncl  sleamcrb-. 
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SIGNALS    FOR    ELECTRIC     LIGHT    RAILWAYS. 


The  use  of  signals  for  the  protection  of  Ught  electric 
railways  has  not  hitherto  been  very  widely  adopted  either 
in  this  country  or  in  America.  There  are,  however,  about 
live  such  signal  systems  in  use  in  Great  Britain  and  about 
four  in  the  United  States.  What  signals  are  provided 
here  have  in  all  cases  been  placed  where  obstruction 
prevented  motormen  on  opposing  cars,  each  of  which 
have  to  pass  over  a  section  of  single  track,  from  seeing 
the  other  car. 

The  system  represented  by  Fig.  1  is  that  installed  on  the 
Midland  Railway  Company's  electric  line,  known  as  the 
Burton  and  .\shby  Light  Railwav,  by  Messrs.  Brecknell, 
Munro  &  Rogers,  of  Bristol.  The  method  employed 
allows  for  cars  to  follow  each  other  through  a  section,  but 
no  opposing  car  may  enter  until  all  those  from  the  opposite 
direction  have  arrived  and  passed  off  the  single  line 
section.  For  each  section  there  are  employed  four  over- 
head line  contacts,  two  sets  of  lamps,  and  two  switch - 
bo.xes.  Each  road  has  an  ingoing  and  an  outgoing 
contact,  which  is  attached  to  the  trolley  wire.  The 
trolley  wire  is  not  broken,  but  goes  straight  through,  and 
when  the  trolley  head  passes  the  contact  the  latter  is  pushed 
aside  so  that  an  electrical  circuit  between  the  trolley  wire 
and  the  contact  is  closed. 

A  car  travelling  Irom  left  to  right  hrst  makes  contact 
with  (/,  which  causes  current  to  ilow  from  the  car  into  the 


backwards.  Were  it  the  only  car,  the  switch  would  have 
only  moved  one  step,  so  that  this  backward  movement 
would  have  put  out  the  light  <•.  If,  however,  there  is  a  car 
still  in  the  section,  the  light  would  remain  burning  until  the 
rotary  switch  had  been  stepped  back  to  normal.  For  a 
car  entering  from  the  other  end,  contact  would  be  made 
at  (!\nnd  broken  at  <!\  and  the  light  r  would  govern  the 


Fig.  2. 


-Connections    of    Rotary    Switclibox    on    the   Burton 
and  Ashby  Light   Railway. 


movements.  One  of  the  p;\ir  of  ingoing  contacts  has  to 
be  40  yds.  length  back  from  the  lamp,  so  that  it  may 
light  the  lamp  at  the  other  end  before  a  car  can  enter  from 


rwj  €jnt,~:'  musti^  cir€Osc<i 
ufUi2h^.7LnarkedA 

Fig.  r     Diagram  of  System   installed  on  the  Midland  Company's  Burton  and  Ashby  Light  Railway, 
rot  uv  switch-box   /..causing  magnet  c    to  be  energised,  so      the  opposing   end,  also    that  of  two  cars   entering  simul- 
that  the   rotary  switch  d  revolves   one    step  forward  and      taneously  one  shall  have  a  greater  advant.age  of  securing 
thereby  switches  in    the   light    c.     Should   a   second    car      the  road. 


enter  the  section  before  the  first  had  left,  the  rotary  switch 
IS  moved  another  step  forward.  When  the  hrst  car  leaves 
the  section  it  makes  contact  witii  <;%  so  ihat  magnet  (-  is 
energised,  and  this  revolves  the  rotary  switch  </ one  step 


The  lamps  may  have  a  single  light  or  may  be  provided 
with  two  or  three  lights,  as  shown  in  Fig.  2,  where  it  is 
considered  necessary  to  advise  a  driver  as  to  how  many 
opposing  cars  are  in  the  section.     The  lamps  are  protected 
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by  an  elVicieiit  hood  from  being  blinded  by  tiie  sun's  rays. 
The  ingoing  contacts  are  staggered,  io  tliat  there  is  no 
possibihty,  in  the  event  ol  two  cars  passing  under  them 
simultaneously,  of  their  both  entering  the  block  section,  as 
the  driver  coming  from  the  end  at  which  the  contact  is 
farthest  from  the  points  would  see  the  danger  light  before 
he  got  to  them. 

In  .America  the  conditions  are  very  dillerent,  owing  to 


Fig.  3. — Exterior  of  Signal   Box  showing  White  Semaphore  Set. 

the  great  lengths  of  trackage  on  the  inter-urb.in  lines  and 
the  high  speed  at  which  the  cars  travel.  There  shoukl 
therefore  be  a  much  more  extended  scope  for  such  signals, 
and  it  is  rather  surprising  that  so  little  progress  has  been 
made  in  this  direction.  The  form  of  signal  installed  by 
the  United  States  Electric  Signal  Company  is  shown  in 
Figs.  3,  4,  and  5.  This  is  the  system  referred  to  by 
Lieut. -Colonel  Vorke,  of  the  Board  of  Trade,  in  his 
report  on  his  visit  to  America  in  1902. 

On  the  right  of  the  signal-bo.\  shown  in  Fig.  3  is  a  red 
disc,  pivoted  at  the  sides  and  Sin.  in  diameter.  As  seen  in 
the  illustration,  it  has  been  turned  clear,  and  indicates  that 


Fig.  4.     Interior    of    Signal   Box    showing    Mechanism   in   P. ace. 

the  section  is  free.  On  the  left  is  a  disc  of  similar  size, 
but  painted  green  in  the  centre  and  white  on  the  outside. 
In  the  centre  of  the  standard,  and  between  the  two  discs, 
are  two  lamps,  an  upper  and  a  lower.  Behind  these  are 
electric  bnU>s  which,  when  switched  in.  show  red  in  the 
upper  lamp  to  correspond  with  the  red  right-hand  disc,  and 
white  in  the  lower  lamp  to  correspond  with  the  left-hand 
disc.  In  the  upper  part  of  the  standard  is  the  relay  whicli 
operates  the  discs.     Fig.  4  is  a  photographic  view  of  the 


internal  mechanism,  with  the  door  open  ;  and  in  the  latter 
arc  the  lenses  through  which  the  lamps  give  their  light. 

These  signals  are  employed  for  protecting  sections  of 
single  track,  and  one  is  fixed  at  each  end  of  a  section  and 
immediately  inside  the  single  line  portion.  In  Fig.  5  is 
given  the  wiring  diagram,  with  a  car  in  the  section  pro- 
ceeding from  left  to  right.  When  the  car,  represented  by 
the  wheel,  entered  the  block,  it  closed  the  right-hand  con- 
tacts of  the  trolley  switch  for  an  instant,  allowing  the 
current  to  llow  over  the  circuit  represented  by  heavy 
dashes,  tlirough  magnet  A  and  over  line  wire  N'o.  3,  through 
the  other  signal  to  the  groimd.  The  path  taken  is  shown 
by  the  heavy  full  line.  Magnet  A  on  being  energised 
throws  over  its  contact  lexer,  disconnecting  the  ground  at 
this,  the  setting  end,  and  cutting  in  a  permanent  feed  Irom 
the  trolley  wire  to  take  the  place  of  the  switch  contact,  which 
opens  immediately  after  the  car  passes.  This  permanent 
feed  also  throws  the  white  and  green  lamp  and  disc  into 
signalling  circuit,  and  this  indicates  to  a  moiorman  that  the 
danger  signal  is  exhibited  at  the  other  end  of  the  section. 
The  other  set  of  contacts  closed  by  this  magnet  cfuniilete 
a  circuit  which  starts  in  the  outside  contacts  of  both 
trolley  switches.     It   will    be    seen    upon  looking   at    the 


Trolley  Snitch 


Trolley  Switch 


_^^miteLdmp 
Fig.  5.-  Wiring   Diagra'ii. 

diagram  that  the  signalling  circuit  leads  through  magnet 
B*  at  the  other  end,  opening  a  pair  of  contacts  known  as 
the  non-interference  device.  These  contacts  ojien  the 
setting  circuit  from  the  trolley  switch,  and  prevent  a  car 
ti-ying  to  enter  from  the  opposite  end,  locking  up  the  lever 
to  magnet  A',  which  would  connect  both  endj  of  the 
signalling  circuit  to  the  trolley  wire,  making  a  dead  signal 
until  some  car  passed  out  of  the  block. 

The  circuit  indicated  by  light  dashes  is  known  as  the 
releasing  circuit.  When  the  car  leaves  the  blrick,  going  in 
the  direction  shown  by  the  wheel,  it  closes  the  right-hand 
contact  in  the  right-hand  switch,  thus  allowing  current  to 
How  through  magnet  C,  which  breaks  the  nwin  signalling 
circuit,  and  also  through  magnet  B,  which  unlocks  the 
lever  of  magnet  A.  The  magnet  A,  now  being  de- 
energised  and  the  lock  open,  allows  the  lever  to  fall  back, 
and  the  system  is  in  its  normal  position  with  no  car  in  the 
block. 

Zone  <:>'Stem  on  the  Dublin  and  South  Eastern  Railway. 

The  Dublin  and  South  Kaslirn  Company  aic  about  to  Try  .111 
intcrL-sling  experiment  on  the  coast  line  as  far  as  Dalkoy.  The 
co.npanv  intend  to  introduce  (he  zone  system  of  fares,  whicli  ha> 
been  found  1"  work  witli  satislactorv  results  in  CoMlineiit'ril 
countries.  Kor  the  purposes  of  their  scheme  Ihcy  have  divided 
the  line  into  four  /ones,  called  "  .\,"  "  15, '  "  C, "  "  1), "  and  weeldv 
/.one  tickets  available  between  the  stations  named  in  e.ich  zone 
and  all  inlermcdiale  stations  will  be  issued.  These  tickets  will 
entitle  the  holders  to  travel  as  often  as  they  please  from  Nfonday 
morning  until  the  following  Sunday  night. 
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GREAT    WESTERN    RAILWAY    (LONDON)    ATHLETIC 
ASSOCIATION. 


The  annual  general  meeting  of  this  association  was  held  in  tlie 
general  meeting  room  at  Paddington  on  December  i8.  Mr. 
Bolter,  assistant  secretary  to  the  companj',  was  in  the  chair,  and 
a  good  number  of  members  were  present,  including  several  vice- 
presidents  of  the  association— viz.,  Mr.  H.  ].  Humphrey  (assistant 
goods  manager),  Mr.  H.  A.  Marshall  (chief"  clerk  to  the  cashier), 
Mr.  G.  W.  Gowlt  (chief  clerk  to  the  assistant  goods  manager), 
and  others.  Mr.  G.  Rox.\ll,  the  chief  cashier  to  the  company 
and  hon.  treasurer  to  the  association,  presented  tlie  prizes  won 
during  the  year,  including  several  of  the  silver  cups  given  for 
competition  amongst  the  several  departments  at  Paddington  bv 
the  late  Sir  Joseph  Wilkinson. 

•  Mr.  Bo.x.^LL  said  tliat  it  gave  liini  gri-af  pleasure  to  present  the 
prizes,  and  was  also  pleased  to  see  such  a  handsome  show  for 
distribution.  It  was  very  satisfactory  to  know  that  members 
were  making  such  good  use  of  the  opportunities  alforded  bv  the 
association  in  respect  to  all  branches  of  sport. 

The  business  part  of  the  meeting  was  tlien  proceeded  with. 
Mr.  Bolter,  in  moving  that  the  report  for  the  year  and  balance- 
sheet  be  adopted,  .said  tiiat  this  was  the  eightli  annual  meeting  of 
the  association,  and  tliat  the  heartiest  thanks  of  tlie  niembers  wen- 
due  to  the  chairman,  directors,  and  chief  ofhcers  oi  the  company 
for  their  assistance  and  interest  in  its  affairs.  Tiie  finaiici:il 
position  was  not  quite  satisfactory,  allhough  tlie  number  of 
members  participating  in  the  sports  provided  was  greater  than  it 
had  ever  been.  The  membership  had  fallen  from  777  to  747, 
this  being  accounted  for  through  members  who  did  not  use  tlie 
ground  discontinuing  their  subscriptions.  It  was  therefore  pro- 
posed to  raise  the  subscriptions,  and  formal  resolutions  would  be 
submitted  to  this  effect.  The  interest  in  the  competitions  for  the 
various  trophies  presented  to  the  association  was  well  sustained. 
and  some  keen  and  e.xciting  games  had  resulted.  The  winners  of 
the  "Wilkinson"  Challenge  Cups  were: — Boating,  the  goods 
department  ;  cricket,  the  accountants'  office  :  football,  the  cliicf 
goods  manager's  office  ;  swimming,  tlie  chief  goods  manager's 
office.  Of  the  "  G.  K.  Mills"  Tennis  Cup,  the  new  works  oflice  : 
of  tlie  "Wark"  PjOwIs  Cup,  the  assistant  goods  manager's  oflice  : 
and  for  the  Inter-railway  Swimming  Team  Championship 
"  Veltom  Shield,"  the  Great  Western  team,  for  the  fourth  time  in 
succession.  Sincere  thanks  for  the  prizes  given  were  due  to 
Krnest  Palmer,  Esq.  (deputy-chairman  of  the  companvt,  W.  \V. 
Grierson,  Esq.  (chief  engineer),  W.  .\rmstrong,  Esq..  J,  B.  Grant, 
Esq.,  A.  H.  Webbe,  Esq.,  I'.  Cileadow,  Esq.,  H.  P.  Maynard, 
Esq.,  and  the  staff's  of  the  general  managers,  chief  goods 
managers,  audit,  divisional  superintendents,  and  assistant  goods 
managers  (rates  department)  oflices. 

The  report  and  balance-sheet  were  approved  bv  the  meeting, 
and  the  increase  in  the  subscriptions.  Votes  of  thanks  to  the 
cliairman,  directors,  and  vice-presidents,  Mr.  BoUer,  and  the 
general  secretary  were  carried,  which  concluded  a  very  pleasant 
and  successful  meeting. 

The  Great  V\  estern  Railwav  (London)  .Vtlilctic  .\ssociations 
ground  is  seventeen  acres  in  extent,  and  is  pleasantiv  situated  in 
the  fields  lying  close  to  West  Ealing  Station.  It  is  provided  with 
a  well-appointed  pavilion,  and  the  follovv'ing  sports  are  catered 
lor  on  the  ground  : — Bowls,  cricket,  quoits,  football,  lawn-tennis, 
hockey,  and  harriers.  There  is  a  boating  section,  witli  head- 
quarters at  Hammersmith  ;  a  swimming  section,  with  hcad- 
([uarters  at  tlie  Ealing  Baths,  and  an  "angling  section.  The 
association  is  managed  by  the  various  sectional  committees,  and 
by  a  general  committee  (appointed  by  the  sectional  committees), 
of  whicii  Mr.  E.  E.  Daws,  of  the  assistant  good>  manager's  oftice 
(rates  department)  is  secretarv. 


P.  and  O.  Steam  Navigation.— The  current  is.^ue  of  the 
P.  and  O.  Time-table  contains,  amongst  other  interesting  matters, 
a  facsimile  reproduction  of  the  conqiany's  earliest  advertisement 
in  1837,  which  reads  somewhat  eiuaintly  in  the  light  of  latter-day 
developments.  The  recent  annual  general  meeting  was  the 
sixty-seventh  since  the  company's  incorporation  in  jiSqo  under 
its  present  style,  and  the  twenty-sixtli  under  the  chairmanship  of 
Sir  Thomas  Sutherland,  who  has  now  filled  the  position  of 
managing  director  for  thirty-hve  year^.  Winter  traliic  to  India 
and  Ceylon  has  increased,  and  it  is  remarked  thai  those  countries 
are  receiving  a  larger  sliare  tlian  formerly  of  public  appreciation 
as  winter  resorts.  Particulars  are  given  of  a  world-tour  for 
winter  and  spring  rva  ICgvpt,  India,  Japan,  and  North  America, 
and  five  cruises  by  the  "  X'ectis"  are  announced — the  lirst,  to  the 
Canary  Islands  and  Algiers,  beginning  at  Marseilles  on  lanuary 
25  ;  outstanding  features  of  subsequent  cruises  being^in  February, 
the  Holv  Land  and  Egypt ;  in  March,  Constantinople  ;  in  .\pril, 
Dalmatia  and  \'enice  ;  in  May,  Sicily.  Spain,  and  Portugal. 


MEETINGS   &  REPORTS. 

FORTHCOMING   MEETINGS. 

Jan.  7  (r/u'.s.)— Grsat  Eastern  Railway  (Laing's  Mortgage  Holders), 
LiverpiHil  Street  Station,  at  12. 

Jan.  ,"<  {Wed.) — loudon  and  Greenwich  Railway  (Half-yearly),  'Win- 
chester House,  E.G.,  at  1. 

Jan.  17  (/•')/.) — Metropolitan  Railway  of  Constantinople  (Extra- 
ordinary), I,  Walbrook,  E.G..  at  ;,. 

Ripoils,  Traffic  Returns,  Prospectuses,  and  all  otiter  items  of 
/iiiancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  The  Railway  Times,  12,  Norfolk  Street, 
London,  W.C.    [Telephone,  2948  Gerrard.) 


CANADIAN    PACIFIC    RAILWAY. 

.\t  a  special  meeting  of  shareholders  held  at  Montreal  on 
Mond.ay,  a  resolution  was  passed  authorising  the  issue  of 
•^28,320,000  additional  common  stock,  in  such  amounts  and  at 
such  times  as  the  directors  may  determine.  In  moving  the 
adoption  of  the  re.solution,  the  president  (Sir  Tho.mas  G. 
SHAinaiNK.ssv)  expressed  the  confidence  of  the  directors  that 
Canada  would  continue  to  progress,  and  stated  that  the  company 
must  therefore  continue  tb.e  works  of  improvement  of,  and 
additions  to,  its  property  to  provide  for  future  traffic.  At  the 
same  time  he  gave  a  decided  denial  to  the  rumours  that  have 
recently  appeared  in  the  public  press  to  the  effect  that  the 
company  has  been  negotiating  for  the  purcliase  of  the  Boston 
and  Maine  and  other  railway  lines  in  the  United  States.  At  a 
subseipient  meeting  of  the  board  the  directors  decided  to  issue 
S24,33(i,eK5o  of  the  said  stock  forthwith,  and  to  offer  the  same  at 
par  to  the  .sh.ireholders  of  the  ordinary  ca|iital  stock  of  record 
on  January  13  next,  when  the  transfer  books  will  close  for  the 
purpose,  in  the  proportion  of  20  per  cent,  of  their  respective 
iioldings  as  shown  bv  the  companv's  stock  registers  on  that 
(I.ite.- -A\(//(7-. 


PERUVIAN    CORPORATION. 

The   annual    meeting   was    held    on    Tuesday    at    the    Great 
Ivistern  Hotel,  E.G.  ;  Sir  Hkxry  W.  Tylku  presiding. 

The  CHAIR^^AN,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  The  Railway  Times 
last  week),  said  the  directors  considered  that  the  accounts  pre- 
sented were  not,  on  the  whole,  so  satisfactory  as  those  presented 
last  year.  Their  earnings  were  £"256,345,  compared  with 
/J268,y98  last  year.  The  net  income  from  the  railways  brought 
into  the  Corporation  revenue  account  was  ;^227,2i6,  whicli  was  a 
decrease  of  -(^13,550  compared  with  the  corresponding  amount 
last  year.  On  the  other  hand,  the  income  from  guano  was 
{"186,279,  wliich,  compared  with  last  year's  income  from  that 
source,  showed  an  increase  of  £^8,054.  The  causes  of  the  decrease 
in  the  income  from  the  railways  were  the  increased  cost  of  coal 
as  well  as  other  materials.  The  increased  cost  of  maintenance  of 
the  permanent  way  of  their  two  principal  railways,  the  Southern 
Railway  from  Mollendo,  and  the  Central  Railway  from  Callao. 
compared  with  the  previous  year,  was  X32,687,  and  the  increased 
cost  of  locomotive  power  this  year  in  respect  of  the  same  two 
svstems  was  {'26,800.  Those  two  items  made  together  the  sum 
of  .i-5i),^87,  which  went  a  long  way  towards  accounting  for  the 
increased  working  expenses  of  their  railways  as  a  whole  ;  but, 
further,  the  management  of  the  C'orporaticn's  affairs  in  Peru 
during  the  period  under  review  left,  in  their  opinion,  much  to  be 
desired.  The  board  considered  that  a  great  deal  of  the  expendi- 
ture might  have  conveniently  been  postponed  or  spread  over  a 
number  of  years  without  detriment  to  the  interests  of  the 
Corporation.  The  low  tariff'  rates  which  were  accepted  for  the 
transport  of  construction  material  into  Bolivia  also  had  their 
elfect  on  the  net  income  from  the  Southern  Railway  and  the  lake 
steamers.  He  was  glad  to  say,  as  regarded  such  construction 
material,  that  Mr.  Eyre  had  recently  been  able  to  make  arrange- 
ments for  increased  tariffs  for  thai  class  of  trafiic — an  arrange- 
ment which  should  materially  improve  the  income  from  the 
Southern  Railway.  .Xs  regarded  the  traffic  of  the  raihvavs,  he 
was  liappy  to  s.ay  that  the  actual  returns,  as  well  as  the  report 
made  to  them  of  prospective  traffic,  we-re  very  encouraging.  They 
had  recently  been  asked  to  provide  140  additional  cars  for  the 
Central  Railway  traffic,  which  were  under  order.  They  were  con- 
structing extensions  of  the  Central,  the  Southern,  and  the  Pacas- 
mayo  systems,  under  the  recent  agreement  of  June  20  between 
the  Peruvian  Corporation  and  the  Peruvian  Government,  and  as 
tlio.se  extensions  were  to  be  coiiqileted  for  provisional  traffic  by 
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Sc-pteniber  J4  next,  tlicy  might  expect  at  no  distant  date  to  derive 
benefit  in  the  shape  of  further  traffic  from  them. 

Considerable  improvement  had  taken  place  in  the  trade  of  Peru 
in  recent  years.  The  national  revenue  of  Peru  in  the  year  1898- 
iSi/)  was,  according  to  the  Budget  figures,  £1,078,585,  while  for 
the  year  11)07-1908  it  was  stated  to  be  ;^2,6Si,i92,  an  increase  of 
nearly  150  per  cent.,  and  the  estimate  for  the  year  1908- ujoc;  w.^s 
_£'_^ ,000,000.  The  value  of  the  mineral  production  was,  according 
to  the  oflicial  returns,  in  the  year  1903  Jji, 282,080,  whilst  in  the 
year  igof)  it  was  1^2,610,574,  an  increase  of  upwards  of  100  per 
cent,  in  three  years.  In  some  of  the  agricultural  and  cattle 
products  they  found  a  similar  gratifying  result.  The  value  of 
those  products  in  iip3  was  £2,Ti^(),o(>^,  and  in  190^)  it  was 
;f 4.45 1, 308,  an  increase  of  nearly  i)o  per  cent.  The  improvement 
in  Peruvian  trade  shown  by  the  figures  he  had  mentioned  was 
reflected  in  the  earnings  of  their  railways.  In  the  financial  year 
1898-1899  their  gross  receipts  were  8.3,528,334  and  their  net 
earnings  S.1,251,133,  whereas  in  the  year  dealt  with  in  the  report 
and  accounts  the  gross  receipts  were  S.8,88i,66i  and  the  net 
earnings  8.2,281.308,  an  increase  of  upwards  of  150  per  cent, 
in  the  gross  receipts  and  upwards  of  82  per  cent,  in 
the  net  receipts.  .\11  railways  in  every  country,  as  traffic 
increased  and  demands  were  developed  and  extensions  con- 
structed, required  to  be  constantly  provided  with  fresh  capital. 
They  had  hitherto  been  crippled  in  I'eru  through  being  compelled 
to  draw  upon  revenue  for  what  ought  to  be  capital  charges,  and 
they  would  understand  how  necessarj'  it  was  to  effect  a  change  in 
this  respect  for  the  future.  Referring  to  the  prospects  for  the 
current  financial  year,  the  chairman  said  their  gross  receipts 
from  the  railways  had,  according  to  their  cable  information, 
amounted  up  to  the  end  of  November  to  8.4, 140,650  and  in  the 
corresponding  period  of  the  financial  years  dealt  with  in  the 
accounts  they  amounted  to  8.3, 261, 450  ;  so  that  they  had  this 
year  an  increase  so  far  of  8.879,200.  They  might,  therefore,  look 
for  a  better  net  return  this  year  than  they  obtained  last  year, 
especially  as  they  anticipated  more  economical  working.  .Vs 
regarded  guano,  thej'  might  expect  to  have  nearly  the  same  net 
income  as  they  had  this  3'ear  ;  but  the  guano  income  was  a  some- 
what uncertain  factor,  as  a  great  deal  of  the  guano  was  taken 
yearly  for  the  purpose  of  Peruvian  agriculture,  and  until  the 
close  season  actually  ended  they  were  very  much  in  tlic  dark  not 
only  as  to  the  quantit}-,  but  also  as  to  the  quality,  of  guano  the}' 
might  be  able  to  ship. 

Referring  to  the  settlement  with  the  Peruvian  Government  in 
lune  last,  the  chairman  said  it  would  be  hardly  necessary  for 
liiin  to  do  more  than  refer  to  the  principal  items  of  the  terms  of 
the  arrangement.  In  the  first  place,  all  accounts  between  the 
Corporation  and  the  Government  of  Pern  were  cancelled  on  both 
sides.  The  cancellation  included  the  annuity  of  £80,000  allotted 
and  voted  to  the  Corporation — though  not  paid — under  the  con- 
tract of  Janu.iry  11,  1890  ;  but,  on  the  other  hand,  an  annuity  for 
thirty  years  for  the  same  amount  was  now  granted  to  the 
Corporation  for  other  considerations.  This  general  system  of 
cancellation  did  not,  however,  include  the  claim  put  forward  by 
the  Government  in  respect  of  what  was  known  as  the  "  Iglesias 
debt,"  which,  to  the  extent  of  two  million  soles,  the  Government 
contended  was  payable  out  of  the  guano  of  the  Lobos  Islands, 
nor  did  it  include  their  claim  in  respect  of  the  Cerro  de  Pasco 
mining  concessions.  Both  those  questions  were  to  be  the  subject 
of  arbitration.  In  the  second  place,  new  arrangements  were  to 
be  entered  into  with  regard  to  the  Chira  Canal,  in  the  Piura 
districts,  and  the  completion  of  the  new  mole  and  break- 
water at  the  port  of  Mollendo.  The  construction  of  the 
Chira  Canal,  in  accordance  with  the  plans  and  specifi- 
cations stipulated  b)'  the  Government,  was  now  said  to  be 
practically  impossible.  They  were  anxiously  endeavouring  to 
find  a  way  out  of  those  difliculties,  and  they  believed  that  the 
President  of  Peru  and  his  Government  had  cverv  disposition  to 
help  them.  Negotiations  were  in  progress  with  the  Government, 
and  they  hoped  that  Mr.  Eyre  would  be  able  to  arrange  satisfac- 
tory terms  with  the  Government.  As  regarded  the  Mollendo 
port  works,  they  were,  he  believed,  practically  in  accord  with  the 
Government,  and  it  was  possible  that  the  works  would  now  be 
completed  at  considerably  less  expense  than  they  originally 
anticipated.  80  far  they  had  not  yel  heard  of  a  definite  agree- 
ment having  been  signed  :  but  they  had  every  reason  to  hope 
that  it  would  be  reached  before  Mr.  Kyre  left  Lima  in  January 
next.  In  the  third  place,  they  had  to  construct  or  to  complete 
the  construction  of  raiKv.iy  extension  of  a  total  length  of  about 
300  kilometres.  As  regarded  two  of  those,  from  Oroya  to 
Huancayo  and  from  Sicuani  to  Cuzco,  they  had  previously  con- 
structed part  of  them  for  account  of  the  Government  ;  and 
subsequently  the  Government  themselves  undertook  furtlier 
construction  work  upon  them.  It  was  therefore  stipu- 
lated by  the  Government  that  they  should  repay  to  them 
the  expenditure  which    they    incurred  in  that  connection,   that 


tliey  should  also  pay  the  expense  of  acquiring  a  conccssiun 
for  the  u>e  of  a  highway  between  8icuani  and  Cuzco,  and 
that  they  should  take  over  the  contracts  which  the  Government 
had  entered  into  for  the  supply  of  the  necessarv  rails,  sleepers, 
and  other  stores.  The  total  amount  they  liad  to  pay  to  the 
Government  was  £n/),i()i.  They  had  already  paid  £92,716  on 
account  of  this,  and  they  had  to  pay  a  further  instalment  of 
.£4'>..'55S  "1  January  i  next.  The  old  obligation,  under  the  contract 
of  January  11,  i8()o,  to  construct  160  kilometres  of  railway  was 
cancelled.  In  the  fourth  place,  tlie  Government  agreed  to  pay  to 
the  Corporation  300  annuities  of  £80,000  each,  commencing  on 
July  r,  I(p7,  and  payable  in  equal  monthly  instalments.  They  had 
received  the  first  six  instalments,  amounting  to  £40,000.  Those 
annuities  were  preferentially  charged  on  the  sugar-tax  :  but  in  the 
event  of  that  tax  being  insufficient  the  Government  was  bound  to 
provide  the  deficiency  from  other  sources.  In  the  fifth  place,  they 
had  agreed  to  pay  fixed  sums  to  cover  all  taxation  over  a  period  of 
thirty  years.  They  paid  for  the  first  ten  years  £12,000  per  annum, 
for  the  next  ten  years  £15,000  per  annum,  and  for  the  third  ten 
years  £20,000  per  annum.  In  the  sixth  place,  the  term  of  the  lease 
granted  by  the  contract  of  January  11,  1890,  was  extended  by 
seventeen  years  ;  so  that  the  lease  would  have  sixty-six  years  to 
run  from  January  1 1  last.  The  Government,  however,  were  to 
receive  50  per  cent,  of  the  net  profits  of  the  Corporation  during 
the  last  seventeen  yeirs  of  the  term,  and  during  the  same 
extended  term  the  Government  were  to  have  the  right  of  nomi- 
nating one  director  on  the  board  of  the  Corporation.  Tho.se  were 
the  main  principles  of  the  arrangement  made  by  Mr.  Eyre  on 
behalf  of  the  Corporation  with  the  Peruvian  Government.  He 
would  not  pretend  to  conceal  from  them  that  the  terms  were 
not  what  they  considered  the  Corporation  to  be  entitled  to  :  but, 
in  justice  to  Mr.  Eyre,  he  did  not  think  that  anv  other  negotiator 
in  ills  place  could  have  done  better,  or  even  so  well.  Under  all 
the  circumstances,  it  must  be  considered  to  be  satisfactory  that 
such  a  settlement  had  been  concluded.  They  hoped  that  it  would 
be  the  starting-point  of  a  new  era,  with  better  results  for  the 
corporation. 

With  regard  to  the  financial  position,  the  chairman  stated  that 
considerable  further  expenditure  would  have  to  be  incurred  for 
locomotives,  rolling  stock,  renewing  bridges  and  viaducts,  etc.,  and 
that  it  would  be  necessary  to  raise  further  capital  at  once.  .\ny 
attempt  to  defray  this  further  expenditure  out  of  revenue  would 
seriou>ly  impair  the  board's  powersand  the  shareholders' rights  in 
regard  to  dividends.  They,  therefore,  arranged  with  a  syndicate, 
composed  of  Messrs.  8peyer  Brothers  and  others,  for  a  loan  of 
£600,000  by  instalments,  in  respect  of  which  they  engaged  to 
give  notes  running  for  twelve  months  from  the  dates  of  the 
respective  instalments.  They  had  charged  against  that  further 
capital  the  cost  of  the  new  locomotives  and  rolling  stock,  new 
buildings,  and  otlier  additions  and  improvements  amounting  to 
£196,564,  and  it  was  estimated  that  something  like  £150,000 
would  be  required  for  strengthening  and  renewal  of  bridges  and 
the  cost  of  a  loop-line  of  about  2  kilometres  on  the  Southern 
Railway.  The  railway  extensions  they  had  in  hand,  together 
with  the  payments  they  had  undertaken  to  make  to  the 
Government  in  respect  of  work  on  the  railway  extension, 
would  require  a  further  £()oo,ooo.  They  were  proceeding 
with  those  extensions  as  rapidly  as  possible,  and  they  must 
be  prepared  to  meet  shortly  the  large  payments  for  rails, 
sleepers,  bridge  w'ork,  and  other  material,  and  it  therefore 
became  absolutely  necessary  for  them  to  consider  how  best  to 
do  so,  especially  as,  on  April  25  next,  the  notes  for  the  first  instal- 
ment (£250,000)  and  the  interest  on  the  loan  from  the  Speyer 
Syndicate  become  due.  It  was  not  possible  to  determine  at 
present  the  exact  course  that  they  might  find  it  best  to  adopt,  as 
that  would  naturally  depend  on  conditions  which  they  could  not 
at  present  foresee.  In  conclusion,  the  chairman  stated  that  the 
whole  condition  of  tlie  country  had  altered  for  the  better  .  its 
resources  had  increased,  and  the  time  appeared  to  have  arrived 
for  much  further  improvement. 

Mr.  G.  AcTo\  D.vvis  seconded  the  motion. 

.V  SHARliHor.DKR  askcd  whether  any  negotiations  were  now  m 
progress  for  the  raising  of  the  further  capital  required,  and 
whether  the  shareholders  would  be  consulted  before  anything 
was  arranged. 

The  CiiAiRM.w  replied  that  at  present  no  iiegoliation-  were  in 
progress.  After  arrangements  h.ad  been  m.ide  the  director^ 
would  take  tlie  earliest  opportunity  of  informing  the  bondhoMc  1  5 
and  shareholders. 

-Mr.  E.  Licvv  said  he  could  not  understand  why  (lit  directur, 
borrowed  £Y>oo,ooo  from  a  firm  of  bankers  when  they  could 
have  raised  the  money  on  the  company's  debentures,  which  were 
standing  at  a  premium.  He  suggested  that  the  shareholders 
should  have  a  preference  in  any  futuie  issue. 

The  Chairman  remarked  that  when  the  director-  had  decided 
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iipon  a  form  of 'issue  they  would  take  care  that  the  boiidliolders 
and  sharehoMers  should  have  a  preference. 

Mr.  ToMLix  asked  how  the  board  proposed  to  deal  with  tlie 
arrears  of  the  preference  dividend. 

The  Chairm.vn  stated  that  the  directors  did  not  propose  to 
•deal  with  that  matter  at  present. 

Mr  G.  S.  Pawlk  inquired  wliether  the  sum  ot  £,1,500,000 
sterling,  which  it  was  proposed  to  raise,  would  be  sufficient  for 
the  requirements  of  the  company  for  the  coming  year. 

TheCHAiRM.w  replied  that  £:i,5oo,ooo  would  meet  all  the  com- 
pany's obligations  at  the  present  time. 

The  motion  was  carried  unanimously. 

A  dividend  of  £1  los.  per  cent,  was  declared  on  the  preference 
stock,  and  the  other  formal  business  was  transacted. 

GRAND  TRUNK  RAILWAY    COMPANY  OF  CANADA. 

The  Grand  Trunk  Railway  Company  of  C.mada  lui-  i>sucd  tlie 
loUowini;  statement  for  the  month  of  November  :— 

Grand  Trunk  h'nihvay  Company  of  Canada. 

Month  of  Nov.  Inc.  July  I  to  Nov  30,  Inc 

1(107         ii)O0.  or  dec.  ujoy-  'V>b  .or  dei 

<T,>  <.  receipts  tfus'oio  £600.000  +  £.2S,000  ....  .£3.ujS.Soo  £3,000.200  +i:]f.'^" 

Working CNpcnses..  JST^O  '•430.SOO    +     2(,,.oo  ....    2.2-8,,oo      2,08c, boo  +    -S'Uoo 

Ncte-.rnin!;';....  .:i7looo  i;ifif),200  +     £l,Soo  .. . .    .trylo.yoo      £010.100+      i:.|.500 

Canada  Atlantic  Kailway  Company. 

M<,nth  of  Nov.  Inc.  July  i  to  N'yv.^3o.         ^^'^J'^'^ 

\^or^nS:^;cn.e;:;  4^  ?^X_^::::  jh^xfB 

Nct«rning,....         £-'.-00       £2,7co  —       ....     i20.1oc       £20,800-      £0.700 

Grand  Trunk  Western  Rail-.z'ay  Company. 

Month  of  Nov.  Inc.  July  .  to  Xov^3o.  Jnc 

u»7.        IoO(..  or  dec.  _  l>)07.            l')0(..  01  dec, 

r,„..rcce.pts        ..  ncy,(.ooi:.o5,ooo+  £r(.oo....  .:>o.3or      £5.37,700  +  t5.&oo 

XV.irkinilcMunvi-,.  ~   cKJ.ooo       S2.700  +  7..ioo....       4')0.ioo        4j''.'oo  -r  42.00c 


CORRESPONDENCE. 


\)etroil  Crand  Haven  and  Mihfankec  Kadu'ay^  Company. 


Month..!  No 

i'^20 


\Vorl!in:;c.vpen« 


t-5,joo       £0400 


EAST    INDIAN    RAILWAY    STATISTICS. 

M,  G  Huddk-stoii,  uenerai  trallic  mauaoc,  of  the  Kast  Indian 
Khlway,'  sends  us  the  following  statement  shown.-  a  comparison 
of  the  passenger  and  goods  traffic  on  this  hue  ,n  iN,(.  and  m 
190(1:—  _.  — 

r.irlic-.-.brs. 


Avenge  leniith  of 
inile   

Tol.il  nunibei  "i  r 
-CIS  or  tons    

IMsscnger  or  Ion  n.i 


Coachini. 

Traffic. 

Ooods  T 

roiiic. 

loot.. 

1S06. 

IQ06, 

IS./,. 

2.239 

"■"''' 

■ 

28,143.000 

1.8.654.000 

12,517,00,. 

(,.7ii!.,oco 

I 

750.o'.S,50o 

7..';27,8oo 
234 

4.835.700 
244 

y  818,500 

7,i7l..joo 

K"s 

1.88,18,500 

5,1.3.0.^.000 

"  2,304.870 
4-'>7 
■41 

pic 

l.C7.?,.370 
s            2-74 

1.254..S70 
307 

3.747000 
403 
■3-1 

K< 

3- So 

501 

»: 

■;6 

.3.8 

785,650 

032,050 

!,17.3..500 

75l,7'» 

3.360 

2,500 

4.310 

3,.8i0 

London  General  Omnibus  Company.— The  secretary  of  the 
London  General  Omnibus  Company,  Ltd.,  has  issued  a  circular 
stating  that  although  the  accounts  for  the  half-year  had  not  yet 
been  made  up,  thev  were  sufi\ciently  advanced  to  show  that  the 
company's  business  from  July  to  December  31  had  resulted  in  a 
serious  loss,  and  the  directors  very  much  regretted  that  m  conse- 
quence of  this  it  would  he  impossible  to  pay  the  dividend  due  on 
the  .s  per  cent,  preference  shares  on  Janu.irv  i. 

Port  Talbot  Railway  and  Docks.— A  special  general  meeting 
was  held  on  December  27  t<.  approve  of  an  agreement  pro- 
yisionallv  entered  into  lor  the  working,  use,  and  maintenance  of 
the  South  Wales  Mineral  Railway  by  the  Port  Talbot  Company. 
Colonel  Wright,  who  presided,  said  the  agreement  would  take 
.effect  as  from  January.  The  South  Wales  Mineral  Railway  was 
1 :  miles  in  length  and  reached  a  large  and  valuable  mineral  area 
at  Glvncorrwg.  The  railway  would  act  as  a  vahiat:.le  feeder  to 
die  Tort  Talbot  line  and  docks.     The  agreement  was  confirmed. 


THK    RAILWAY    SHARKHOLDERS'    ASSOCl.VnON. 

To  THE  Editor  of  The  I.{ail\vay  Times. 
Sir — Will  you  allow  me  to  express  my  surprise  that  The 
Railway  Times,  after  having  strongly  advocated  the  formation 
of  a  Railway  Shareholders'  Association,  has  attempted  to  pour  cold 
water  upon  an  effort  to  initiate  such  a  movemen  ?  Though  I 
do  not  speak  for  the  Preliminary  Committee,  of  which  I  am  a 
member,  I  am  at  least  in  a  position  to  llatly  contradict  the 
suggestion  contained  in  your  article  of  Saturday  last  to  the  effect 
that  it  is  intended  to  oppose  railway  directors.  In  short,  the 
association  will,  as  you  suggest  it  should,  co-operate  with  railway 
directors  and  officials.  To  do  otherwise  would  simply  be  waste 
of  energy,  with  no  hope  of  any  useful  purpose  being  served. 
Shareholders  do  not  need  to  be  reminded  that  directors  have  to 
consider  the  claims  of  the  public,  of  the  traders,  and  of  the  rail- 
way servants,  and  all  these  separate  interests  have  their  own 
organisations  to  protect  them.  The  shareholder,  the  most 
defenceless  of  all,  has  no  such  organisation.  In  j'our  last  issue 
vou  conclude  a  review  of  the  year  i()o7  by  the  remark  :^ 
"  Railway  shareholders  have  this  year  been  compelled  by  force  of 
circumstances  to  devote  more  attention  to  their  interests  than 
they  have  formerly  shown,  and  it  is  to  be  hoped  that  now  the 
labour  cloud  has  passed  they  will  not  relapse  into  their  old-time 
lethargy."  Those  are  precisely  tlie  sentiments  of  the  organisers 
at  the  Shareholders'  Association,  and,  in  spite  of  oflicial  cold 
water,  the  movement  will  grow. — Your  obedient  servant, 

W.  J.  Stevens. 
10.  Moorgate  Street,  E.C.,  December  ^i.  1907. 


RAILWAY    NOTES. 


Brazilian  Locomotive  Building.  -The  first  locomotive  wholly 
constructed  it;  I5razil  his  just  been  completed  in  the  worksliops 
of  tlie  Mogyana  Railway. 

Canadian  Rolling  Stock  Orders.  Some  large  orders  have 
been  placed  by  the  (Irand  Trunk  Railway  for  general  rolling 
stock,  including  a  first  order  for  eighty-three  locomotives.  It  is 
also  expected  that  the  Canadian  Pacific  Railway  will  shortly  ask 
lor  tenders  for  rolling  stock  in  connection  willi  developments 
between  Montreal  and  Toronto. 

A  Modest  Demand.— At  the  Scottish  Miners'  Conference  in 
(ilasgow  last  Saturday  a  delegate  moved  tliat,  in  view  of  the 
.ittitude  of  llie  railway  companies,  the  Government  be  called  upon 
to  construct  "a  national  six-foot  freight  track  between  London 
and  Glasgow,  equipped  with  the  most  modern  appliances."  On 
a  vote  it  was  decided,  by  35  to  3.:;.  to  proceed  to  the  next  business. 

Conciliation  Boards  on  the  North  Western.— The  London 
and  North  Western  directors  liavc  ottered  to  pay  the  whole  cost 
of  conciliation  boards  formed  on  their  railway,  including  the 
wages  and  expenses  of  the  men's  representatives  on  the  boards, 
as  well  as  of  those  who  are  necessarily  engaged  in  connection  with 
the  arrangements.  They  are  asking  all  tiieir  men  to  signify 
whellier  they  accept  this  offer. 

Railway  Steamer  in  Collision.— The  London  and  .North 
Western  passenger  steamer  "Connemara,"  as  she  was  leaving 
Greenore  on  Thursday  morning,  cime  into  collision  with  another 
steamer.  The  "  Connemara's  "  bow  was  damaged,  and  the 
other  vessel  sustained  severe  injury.  'I'he  "  Connemara  "  after- 
wards reached  Holyhead  safely,  none  of  her  passengers  having 
been  hurt,  though  great  excitement  prevailed. 

A.S.R.S.  and  Conciliation  Boards.  Mr.  J.  R.  Hell,  president 
ol  the  Amalgamated  Society  of  Railway  Servants,  addressed  a 
largely-attended  meeting  of  railwaymen  in  Aberdeen  last  Sunday. 
Mi-T  Bell  spoke  in  support  of  a' resolution  approving  of  the 
principle  of  conciliation  boards,  and  urging  that  all  railwaymen 
should  give  the  scheme  a  fair  trial,  as  these  boards  establish,  for 
the  first  time,  the  principle  of  collective  bargaining.  The  resolu- 
tion was  agreed  to. 

Transandine  Railway.— (lood  progress  is  being  made  with 
the  Transandine  Railway.  The  second  section  will,  it  is 
announced,  be  ready  to  be  lianded  over  this  month  or 
February.  The  first  s'ection  was  taken  over  in  June,  1906  ;  and 
directly 'the  second  is  completed  the  contractors  will  concentrate 
their  energies  on  the  final  section.  At  no  distant  date,  therefore, 
the  connection  of  Chili  and  Argentina  by  railway  should  be  an 
accomplished  fact. 

Telescoped  Coaches.— An  accident  occurred  on  Tuesday  at 
the    joint    Midland  and  Cheshire  Lines  station  at  Stockport.     A 
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Midl.md  train  w.is  hoiiig  shunted  t>n  tlii;  main  line,  when  it  was 
accidentally  run  into  a  side  bay,  in  which  were  some  coaches 
bclonjjing  to  the  Cheshire  Lines.  The  impact  was  severe,  the 
coaches  on  the  Cheshire  Lines  were  completely  telescoped,  and 
the  end  coach  mounted  the  buffers  and  puslied  Ihrou^h  llie 
station  roof.  The  rolling  stock  and  station  were  d. imaged,  but 
there  were  no  personal  injuries. 

North  Eastern  Railway  Clerks.— It  is  announced  that  the 
North  Kastern  Company  have  extended  the  principle  of  payment 
for  Sunday  duty  to  all  the  clerks  in  their  employment  who 
regularly  perform  such  duty.  There  has  been  in  the  past  some 
difference  in  the  system  of  paying  the  clerks  in  the  various 
<lcpartments.  It  is  understood  that  now,  with  a  view  to  a  uniform 
principle  being  adopted,  and  an  extension  of  the  principle  of  pay- 
ment for  Sunday  duty  to  all  clerks,  an  allowance  for  Sunday  duty 
proportionate  to  the  normal  amount  of  such  duty  performed  at 
the  various  stations  by  the  different  clerks  will  be  paid  as  an 
addition  to  the  ordinary  salary. 

Electric  Traction  in  Tunnels. — The  introduction  of  electric 
traction  on  railro.ads  that  have  long  tunnels  appears,  says  the 
Flcctiiiiil  World,  to  have  had  an  extraordinary  effect  on  the 
development  of  short  and  long  tunnel  schemes  in  Switzerland. 
Some  of  the  plans  for  inter-canton  and  international  routes  are 
very  ambitious,  involving  sums  as  large  as  ^'11,000,000  in 
individual  instances.  Including  local  trollc)'  enterprises,  there 
are  already  in  Switzerland  in  projects  for  which  concessions 
have  been  granted.  It  is  obvious  that  the  execution  of  even  a 
■small  number  of  these  projects  would  not  only  require  a  very 
large  sum  of  money,  but  would  call  for  large  quantities  of 
hydraulic  and  electrical  apparatus. 

Collision  on  the  North  Eastern. — A  collision  occurred  late 
on  Wednesday  night  at  Cniisborough  Junction,  on  the  North 
Kastern  Railway's  Cleveland  branch.  .-\n  empty  Ulackhill  to 
Middlesbrough  excursion  train  was  standing  at  the  junction  with 
steam  up  when  a  Leeds  excursion  returning  to  Middlesbrough 
ran  into  the  rear  van  with  considerable  force.  The  van  was 
shattered,  and  the  gu.nrd  was  cut  about  the  head  and  sulTered  a 
bruised  foot.  The  driver  of  the  Ulackhill  excursion  was  injured 
in  the  back.  The  van  was  derailed,  but  apparently  this  was  the 
only  damage  done  to  the  rolling-stock.  The  driver  of  the  Leeds 
excursion  was  slightly  injured,  but  although  some  of  the  passen- 
gers were  shaken,  none  were  seriously  hurt. 

Irish  Locomotive  Works  Removal.  We  understand  that  the 
<ireat  Noithern  Railway  Company  of  Ireland  intends  at  an  early 
•date  to  transfer  its  large  locomotive  works  from  Dundalk  to 
Belf.'st  The  directors  of  the  company  have  had  the  scheme 
under  consideration  for  some  time.  One  of  the  pripcipal  reasons 
which  actuated  them  in  their  decision,  it  seems,  was  the  necessity 
for  acquiring  greater  scope  and  facilities  to  meet  the  increasing 
demands  of  their  service.  The  site  which  has  been  acquired  in 
Helfast  is  in  the  vicinity  of  the  Hog  Meadows,  and  the  contem- 
plated works  will  cover  a  much  larger  area  than  the  present 
engine  shops  in  Dundalk.  The  transfer  will  involve  a  heavy  loss 
to  E)undalk,as  about  fwo  men  are  employed  in  the  works,  while  a 
sum  of  £';50,ooo  is  paid  in  wages  annually. 

Buenos  Ayres  and  Pacific  Railway.— To  this  line,  says 
the  Rl-icu.'  oI  the  River  Phil,,  belongs  the  peculiar  distinction 
of  having  on  its  svstem  the  longest  straight  stretch  of  railway 
in  the  world.  The  length  of  this  is  205.I  miles,  and  it  is  situated 
on  the  main  line  between  miles  158  and  363!  from  Buenos  .Vyres. 
The  straight  was  formerly  broken  by  reverse  curves  forming  a 
<letour  round  the  Lake  Soria  ;  the  longer  portion  was  then  175 
miles  long,  and  was  even  then  the  world's  record.  The  lake 
having,  however,  practically  dried  up,  the  company  have  sup- 
pressed the  curves,  and  the  "  cut-off  "  was  opened  to  service  on 
October  15,  1907.  It  seems  that  when  the  line  was  set  out  in 
the  seventies,  when  the  country  was  in  the  hands  of  the  Indians, 
after  leanng  Junin,  which  was  a  military  outpost,  and  the  last 
point  of  contact  with  the  Buenos  Ayres  civilisation,  a  course 
of  about  W.N.W.  was  set,  and  the  line  ran  straight  across 
the  Hat  "  pampas  "  until  it  met  another  line  about  60  miles  long, 
which  was  pushed  out  eastward  from  the  western  terminus, 
Villa  Mercedes.  There  were  no  obstacles  of  importance  to  avoid, 
and  hence  the  phenomenal  "  bee-line. " 

Cunard  Line  Sailings.— By  the  issue  of  the  Cunard  Company's 
new  sailing  list,  which  covers  the  first  half  ot  the  present  year, 
it  is  definitely  settled  that  the  Cunard  Line  have  no  intention  of 
transferring  their  fast  or  any  steamers  from  Liverpool  to  a 
Channel  port.  An  important  change  has  been  made  in  con- 
sequence of  the  addition  to  the  fleet  of  the  "  Lusitania  '  and 
"  Mauretania, "  for,  commencing  on  March  25,  Wednesday  sailings 
from  Liverpool  to  New  York  will  be  instituted  and  maintained  by 
the  ■■  Cmbria,'    "  Ktruria."   "  Caronia,"  and  "  Carniania  :  "  while 


till-  S.iturday  service  will  be  carried  on  by  the  "Lusitania," 
'•  Mauretania,"  and  "  Lucania."  The  "Campama"  will  take  part 
in  both  services.  .At  present  there  arc  no  sailings  to  America 
from  the  .Mersey  on  Wedncsd.ays.  The  fact  that  the  Cunard 
Line  are  to  run  two  services  weekly  from  Liverpool  to  New  York 
shows  that  the  directors  are  convinced  that  with  their  present 
lleet  they  can  command  abundant  traffic.  It  is  also  noteworthy 
that  the  "  Lusitania  '  and  "  Mauretania,"  which  have  been  leaving 
Liverpool  at  seven  o'clock,  will  sail  at  six  on  Saturday  evenings, 
w^hile  all  other  steamers  are  timed  to  depart  at  live  o'clock. 

North  Eastern  Coal  Contracts.— A  .settlement  of  the  important 
coal  contracts  of  the  North  Kastern  Railway  Company  with  South 
Yorkshire  firms  has  been  made  after  considerable  negotiation. 
Tiie  company,  who  paid  (>s.  M.  per  ton  last  year  (is.  per  ton 
advance),  for  this  year  offered  a  further  is.  per  ton  advance. 
This  otter  was  rejected  by  the  Associated  Coalowners,  who  had 
asked  for  12s.  per  ton,  the  same  figure  as  the  .Midland,  Clreat 
Centnl,  and  Great  Northern  companies  have  settled  at  to  cover 
until  next  June.  .As  the  result  of  the  negotiations,  it  has  been 
decided  to  take  contracts  a'  us.  3d.  per  ton  to  cover  the  whole 
of  this  year.  In  the  case  of  this  company,  says  the  Yorkshire  Po^l, 
no  doubt  consideration  had  to  be  given  to  the  fact  that  the  com- 
pany were  paying  is.  per  ton  more  than  other  railway  companies 
during  the  first  part  of  the  year  just  concluded,  and  also  to 
the  fact  that  the  company,  not  having  direct  access  to  South 
Yorkshire  pits,  as  other  railway  companies,  have  to  pay  a  con- 
siderable charge  for  carriage  before  the  coal  is  placed  on  their 
own  system.  Having  regard  to  this  fact,  it  is  generally  considered 
the  price  fixed  is  equivalent  to  12s.  per  ton,  as  is  now-  being  paid 
by  other  railway  companies. 

The  Hampstead  Collision.— .Mr.  Plowden  further  investigated 
at  Marylebonc  Police-court  last  Saturday  the  charge  of  man- 
slaughter brought  against  William  John  Hollis,  the  Metropolitan 
Railway  signalman,  in  connection  with  the  death  of  three  men 
who  were  killed  in  the  collision  at  West  Hampstead  Station  on 
October  23.  A  number  of  witnesses  have  already  been  examined 
with  the  object  of  showing  that  the  collision  was  brought  about 
by  the  negligence  of  the  accused  in  the  signal-box  ;  wliile  it  was 
sought  to  prove  on  behalf  of  Mollis  that  other  officials  also 
neglected  their  duty,  and  that  tiie  mechanical  apparatus  was  out 
of  gear.  William  Fitch,  the  station  foreman  at  West  Hampstead 
at  the  time  of  the  collision,  was  re-called,  and  in  cross-examina- 
tion admitterl  that  there  were  rules  that,  when  occasion  required, 
a  competent  man  should  be  put  on  duty  to  advise  the  signalman 
when  a  train  had  passed  out  of  the  station,  and  that  a  fogman 
should  be  put  on  duty  on  the  platform  ;  but  these  rules,  he  said, 
were  not  complied  with  on  the  day  in  question.  In  reply  to  Mr. 
Muir,  who  prosecuted,  the  witness  said  that  if  the  signalman 
could  not  see  the  trains  he  (witness)  relied  upon  the  man  notify- 
ing him  by  a  whistle  provided  for  that  purpose.  Mr.  Kdward 
Lyons,  chief  traffic  inspector  on  the  Metropolitan  Railw.H3-,  said 
that  when  seen  within  three-quarters  of  an  hour  after  the 
collision,  and  asked  what  had  happened,  Holli>  said.  "  I  was 
busy  booking  up  my  trains.  The  disc  broke  down,  and  it  was  so 
foggy  that  1  could  not  see  the  train  in  the  station. "  lie  was  very 
.agitated.  Mr.  I'lowdeii  said  he  must  commit  Hollis  for  trial. 
He  admitted  him  to  bail. 

The  Locomotive  Industry.— In  their  review  of  the  engineer- 
ing trades  lor  i()07  Messrs.  Matheson  &  Grant  state  that  loco- 
motives and  rolling  stock  have  been  in  greater  demand  than  in 
any  previous  year  on  most  of  the  world's  railw.ays.  The  carriage 
and  wagon  builders  in  this  country  have  never  before  had  their 
workshops  so  full  of  export  orders,  and  were  never  better  pre- 
pared for  them.  Iron  and  steel  are  more  than  ever  replacing 
timber  in  construction.  Increasing  traffics  at  home  have  justilied 
fresh  expenditure,  and  the  demands  from  abroad  have  formed 
an  important  part  of  the  total  British  exports  for  the  year. 
Japan  has  been  purchasing  largely,  not  only  locomotives,  but  the 
material  for  those  made  and  repaired  in  her  own  shops,  and  now, 
in  addition  to  her  normal  outlay,  she  is  importing  engines  from 
tho  United  States  and  ICurope  for  the  railw.ays  with  which  she  is 
securing  her  grip  on  Manchuria.  The  St.ate  Railways  of  India 
and  Kgypt  have  been  buying,  and  though  Continental  competi- 
tion is  not  forbidden,  a  large  share  of  the  orders  come  to  British 
makers.  The  electrification  of  railways  is  making  slow  but  steady 
progress.  Beginning  with  the  tunnel  and  suburban  lines  of  great 
cities  both  in  I-^uropc  and  .America,  the  distances  within  which 
the  trains  can  be  worked  from  a  central  generating  station  are 
gradually  extending,  and  in  this  respect  the  necessary  permanent 
way  already  reaches  forty  miles  from  London.  Long-distance 
trains  will  probably  be  first  adopted  in  Switzerland,  wliere  the 
unlimited  water  power  affords  f.ivourable  opportunities,  and 
where  heavy  trains  and  steep  gr.adienis  will  test  and  prove  the 
sufficiency  of  the  svstcin  for  general  purposes. 
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Metropolitan  Railway  Pension  Scheme. — A  pension  scheme- 
for  the  benefit  of  the  uniform  staff  of  the  Metropohtan  Railway 
Company  (sanctioned  by  an  Act  of  Parliament  last  year)  was 
inangurated  on  January  I.  The  fund  is  open  to  any  servant  of 
the  company  between  the  ages  of  eighteen  and  fifty-three  who 
wishes  to  contribute,  and  special  powers  have  been  obtained  to 
enable  the  company  to  deal  with  meritorious  employees  who  at 
the  institution  of  the  scheme  are  already  over  age.  Membership 
is  divided  into  four  classes,  according  to  the  amount  which  each 
man  chooses  to  contribute  weekly.  The  annuities,  dating  from 
the  age  of  sixty-five,  will  be  for  Xio,  .^15,  X20,  or  X25  a  year, 
and  (take  the  age  of  twenty-seven)  the  employees  will  con- 
tribute weekly  2d.,  3d.,  4d.,  or  jd.  respectively.  The  company 
undertakes  to  give  a  sum  equal  in  amount  to  the  total 
contributions  of  the  members,  and  this  will  be  invested 
at  interest.  Provision  has  been  made  for  the  possibility 
of  men  leaving  the  service  of  the  company  or  dying  under  the 
age  of  sixty-five,  so  that,  as  well  as  being  a  pension  scheme,  it 
partakes  of  the  character  of  a  savings  bank  and  life  insurance. 
If  a  member  leaves  the  service  he  gets  back  the  whole  of  hi.-, 
contributions  with  3  per  cent,  interest,  this  clause  being  applic- 
able even  to  those  who  arc  dismissed,  with  the  exception  of  those 
discharged  for  fraud  or  embezzlement.  In  the  case  of  a 
member  dying  before  he  becomes  entilled  to  a  pension  his  repre- 
sentatives will  receive  a  sum  equal  to  twice  the  amount  he  lias 
contributed.  Tlie  total  number  of  the  employees  of  the  company 
who  were  eligible  to  begin  contributing  on  Wednesday  is  nearly 
2,000.  The  object  of  the  directors  in  promoting  tlie  scheme  is 
both  to  render  the  service  more  attractive  and  attach  the  men  to 
the  company,  and  also  to  jiut  on  a  regular  system  the  pensions 
whicli  the  company  have  been  in  the  habit  of  conferring  on  old 
and  tried  servants  in  the  past. 

Waterloo    to    Clapham    Junction     Widening.— Since    the 

issue  of  THii  K.\li,w,\Y  TniKsof  April  13,  1907,  in  which  appeared 
a  general  description  of  the  improvements  at  Clapham  Junction 
Station  of  the  London"and  South  Western  Railway,  some  furtlier 
additions  and  alterations  have  been  effected  between  that  station 
and  Waterloo,  for  details  of  wliich  we  are  indebted  to  the 
Soii/li  U'iiicnt  Giicdtc.  Not  only  has  parallel  running  been  adopted 
on  the  Windsor  lines  between  Oueen's  Road  and  Clapham 
Junction  East,  but  an  additional  line  has  been  carried  through 
Clapham  Junction  Station,  thus  completing  the  four  Windsor 
lines  between  Oueen's  Road  West  and  Barnes.  The  building 
works  at  Clapliam  Junction  in  connection  with  the  improvements 
have  been  completed,  and  all  that  remains  to  complete  the  scheme 
is  limited  to  permanent  way  and  signalling  works.  The  former 
IS  in  an  advanced  state,  but  on  account  of  considerable  difficulties 
111  carrying  out  the  work  and  maintaining  tlie  traffic  working, 
progress  is  of  necessity  slow.  In  the  course  of  a  few  months, 
however,  it  is  expected  that  eight  running  lines  will  be  in  use 
between  Waterloo  and  Wandsworth  Road  and  ijiieen's  Road 
and  Clapham  Junction.  Before  this  is  realised  considerable 
additional  permanent  way  and  signalling  works  will  have  to  Iie 
negotiated,  the  chief  of  which  consists  of  an  additional  up  main 
relief  line  between  Waterloo  and  "  C  "  signal-box.  additional  up 
Windsor  line  between  "  C  "  signal-box  and  Vauxhall  West,  and 
.111  additional  up  main  line  between  the  locomotive  junction  and 
Clapham  Junction  west  main.  It  will  be  readily  understood  that 
these  operations   represent  a  great  deal  of  labour  in    temporary 


works  brought  about  by  having  to  maintain  the  usual  train 
service,  and  this  temporary  work  is  carried  out  from  week  to 
week  in  stages.  Simultaneously  with  the  bringing  into  use  of  the 
eight  lines  referred  to  above,  a  portion  of  the  new  station  at 
Waterloo  will  be  opened,  including  three  platform  roads  with  com- 
munication direct  to  the  up  and  down  main  lines.  So  soon  as 
this  is  in  use  the  present  South  Station  will  be  demolished  and  the 
new  st.ition  extended. 


PERSONAL. 

Mr.  A.  T.  Williams,  assistant-superintendent  of  the  Cornwall 
district  of  the  tlreat  Western  Railway,  has  been  presented  by  the 
staff  at  Penzance  with  a  sideboard  and  purse  on  the  occasion  of 
his  removal  to  Plymouth. 

Mr.  Henry  J.  Wood,  of  the  s:jcretary  s  oliice,  Midland  Rail- 
way, on  his  retirement  after  Miirty-one  years  in  the  company's 
service,  has  been  presented  with  a  plate  and  cutlery  canteen.  The 
presentation  was  made  by  the  secretary,  Mr.  Alexis  L.  Charles. 

Mr.  Jason  Rigby,  M.lnst.C.E.,  chairman  of  the  Buenos 
Ayrcs  (ireat  Southern  Railway,  is  now  on  a  visit  to  the  Argentine. 
He  desires  to  be  in  the  country  durina  the  grain  harvest,  so  that 
he  can  sec  for  himself  any  defects  or  delays  that  may  occur  in  the 
transport. 

Mr.  B.  R.  Tomlinson,  secretary  of  the  Alabama  New  Oi leans 
Texas  and  Pacific  junction  Railway,  has  been  appointed  secre- 
tary also  of  the  Alabama  Coal,  iron.  Land,  and  Colonisation 
Company,  in  place  of  Mr.  Kdgar  Walker,  resigned.  The  offices 
of  both  companies  are  now  at  Princes  Street  Chambers,  2.  Princes 
Street,  K.C. 

Mr.  George  Cunningham,  who  recently  closed  a  connection 
of  lialf-a-centurv's  service  with  the  North  British  Railway  Com- 
pany, and  wlio  for  the  past  twenty-three  years  acted  as  superin- 
tendent of  tlie  western  district,  was  last  Monday  presented  with 
a  silver  casket  and  a  cheipie  hv  friends  in  (il.isgow  and  the  West 
of  Scotland. 
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RAILWAY    STOCK    AND    SHARE    LIST, 


Railway    Ordinary    Stocks. 

Nasi.  Cu>8180  Puces. 


Barrr.Ord 

Do.    Pref.  CoDT.  Ord.  (4  50 

Do.    Def.  Conr.  Old 

CaledoniAn,  Ord.  

Do.    Pref.  Com.  Ord.  (3D 

Do.    Def.  CocT.  Ord. 

Do.    Def.  Ord.,  No.  1    

Ounbrum,  Ord.  Capital,  No.  1 

Do.     Coi^~t  Cons.  Ord 

Cardiff,  Pref.  Or.!..  1896(4  %i  

Central  Loml.in  Ord 

Do.    Prof.  (4  %) 

Do.    Def. , 

Cit7  A  South  London  Cons.  Ord.  I 

East  London  Cons 

Fomess,  Con.  Ord 

Glasgow  and  S.We8t«m,  Pref .  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  %)  .,. 

Do.    Def.  Ord 

G'vat  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Onr.  Or. 

Do     Def.  Con*.  Ord 

GrMt  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Con».  Ord.  

Do.     Cons.  A  a     

Do.    Coti«,  Bo  {';\)    

Groat  Northern  (Ireland),  Ord.  ,. 
Great  North,  4  Citv  Pref.  Od.  (4=0 
Great  North.  Pioc,  4  Bromp.  Ord. 
Gt.  South,  4  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Con.s.  Capital 

Hull  and  Bamaley,  Cons 

Isle  of  Wieht.  Pf.  Conv.  Ord.  (4  %) 

Do.    Def.  Conr.  Ord  l<      


205 
100 
107 
102 

75J4 

l5a 


r  Ago. 
210 
105 
110 
103 
74U 
50l» 
I'S 


II 

Last  Week.    I      Teiterday.     i 


Railway    Ordinar/     Stocks. 


Closimo  Pbices. 


2812 

2l2 
21s 


334         'JU 


3712 
34U 
I6I2 


38l£ 
3434 

1634 

8312 

69 

25 

10112 

4654 

44 
152 
152 
354 


143 
142 
1'4 


122 
57 
5112 


I412 

7234 

62 


146 
146 
134 


94 

80 
102 

7312 

29I2 
134 
ll2 
II2 

82 

64 

83 

42 


2712 
14I4 

7634 

60 
22 
9912 
51 12 
4812 

145 

142 
134 
4 
81 


103 
74I2 
50 


49I2 
148 
146 
2I4 


Lanes,  and  Torks.,  Cons.  Ord. 
liond.  Brighton  4  S.  Const,  Ord. 

Do.    Pref.o(ii%) 

Do.    Def.o 

Do.  Cert.  Con.  Bights  nbove  ei 
Lond.  Chat,  4  Dover,  Arbit,  Ord. 
London  and  North  Western,  Cone. 
London  and  South  Western,  Cons, 

Do.    4  %  Pref .  Conv.  Ord. 

Do.     Def I 

Lond.  Tilburj'  4  Southend,  Cons.j 

Mersey,  Cons.  Ord 

MetroiK)litan,  Cons 

Do.    Surplus  Lands  Stock    

Metropolitan  District,  Ord 

Midland,  Pref . Conv. Ord.  (2|  %)... 

Do.    Def.  Conv.  Onl 

North  British,  Ord.  Pref.  (:!  %)   .. 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4%Pref.  Or. 

Do.     Def,  Ord 

North  Ea.stern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  4  S.  W,  Jun..  Or. 
Port  Talbot  Bailway  and  Docks.. 

Bhoudda  and  Swansea  Bay    

Bhyinney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4  %)  

Do.     Def.  Ord 

Scarb.  Brid,,4c.,  June,  Cons.  Ord. 

Sheffielil  District.  £10  Shares 

South  Eastoru  Ord 

Do.     Pref.  a  (fi  %) 

Do.     Def.    a  

Tatf  Vale  Ord 

Vale  of  rtlamnrea",  Ord 


A  Tear  Ago. 

Ijast  Week. 

Yett&rdAj. 

104 

105 

96 

97 

9712 

96l2 

154 

156 

1C2 

104 

105 

107 

149 

151 

128 

150 

130 

132 

12112 

1221- 

79I2 

8OI2 

83I2 

84I2 

7 

8 

6 

7 

6 

7 

15 

I5I4 

13I4 

I5I2 

13'8 

141a 

153 

154 

14612 

I47I1 

149 

150 

155 

158 

142 

145 

145 

148 

102 

104 

98 

100 

99 

101 

55 

56 

4712 

4812 

4812 

49I2 

125 

128 

113 

117 

115 

119 

5 

7 

2 

4 

2 

4 

59 

60 

3612 

37I2 

41 

42 

72 

74 

65 

67 

65 

67 

I8I2 

19I2 

a 

9 

IOI2 

111? 

66 

67 

6312 

6412 

64ii 

6511 

67 

68 

6512 

6412 

6412 

65  li 

74 

7412 

69I4 

6934 

705, 

7II4 

39I2 

3934 

58li, 

383a 

38 14 

3812 

92 

95 

91 

94 

91 

94 

16 

21 

15 

20 

15 

20 

14304 

144I4 

15814 

13854 

14114 

14134 

qn 

95 

84 

89 

84 

89 

99 

101 

96 

98 

98 

100 

86 

89 

78 

80 

78 

80 

8l2 

9I2 

11 

12 

11 

12 

12 

13 

12 

13 

12 

15 

195 

200 

178 

183 

178 

185 

99 

100 

95 

97 

93 

97 

97 

102 

86 

91 

90 

95 

44 

47 

42 

45 

42 

45 

512 

6 

5I2 

6 

86 

88 

71 

73 

75 

77 

126 

128 

110 

112 

114 

116 

4812 

49 

563, 

37I4 

4054 

41 14 

RII2 

821  = 

78 

79 

8OI2 

811; 

103 

'"5 

98 

lOS 

9fi 

Railway    Debenture    Stocks,    i;      Debenture    Stocks— (continued). 


Alexandra  Docks  and  Railway    .,.  4% 

Baker  Street  and  Waterloo 4 

Bmj     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.          B    4 

Do.         C    4 

Do.         D    4 

Cardiff  3 

Central  London 4 

Chari:ig  Cro^s  Enston  4  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L3.  Ist  Debentures SJ 

Do.    Whitecliapel  Extension  c  H 

Forth  Budge 4 

Fnmees    3 

Glasgow  and  South  Westtm   4 

Great  Central 5 

Do 4t 

Do.     3i 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

Great  Northern  (Ireland) i 

G.N.  Piccadilly  4  Brompton    4 

Great  Western   4 

» 

+* 


North  British     

North  Eastern  

North  London   

North  Staffordshire 

Plymouth  Devon.  4  S.W.  June. .. 
Port  Talljot  Railway  and  Docks.. 

Bhoudda  and  Swansea  Bay  

Bhymney  Perpetual    


106 
102 
105 
108 


109 
107 
108 
115 


Sheffield  District  Permanent  . 

South  Eastern  Perpetual    

Do 


Do 

Do 2^ 

Hiehland 4 

Do 4} 

HnH  and  Bamsley  In     3 

Do.  2nd    3.4 

Uleof  Wight 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall    4| 

London  and  Greenwich  4 

London  Bnghtou  4  South  Coast  4 

Do 44 


111 
125 
119 


119 
120 
151 
142 


Do.  issn. 

Do.  1890. 

Do.  1899,. 
Do. 


London  and  North  Western    ... 
London  and  South  Western  A.,. 

D".  Connolidatod 

London  Tilbury  and  Sonthend 
Hetropobtan 

Do.  A    

Metropolitan  District    

Do 

Do.  Perpetual  (ISOS-S)    

Midland    

Midlaod  4  S.W,  JoDction  A    , 

Do.  B    

Neath  and  Breoon  1st     

Do.  Al  


114 
128 
121 


122 
125 
154 
145 


115 
107 
110 
124 

117 
115 
102 
102 


Taff  Vale 

Tottenham  and  Forest  Gate  . 
Whit«cbnpel  and  Row    


Rail>vay    Preference 

DIVIDKSlfS     CONTlNliUNT     OS     THE    rR< 
SEPARATK    TKAB. 

Alex.  Docks.  4  Bail.  4|  %  1st  Pref.  A 

Do.    4i%2ndPref.  B 
Barry  5  S  Pref.  Stock  (Ist)    

Do.  4%Con8. 

Do.  4%Third 

Caledonian  4  %  Cons.  No.  I    

Do.  4%    Do.  No.  2    

Do.    5%1878    

Do.    4%1R84    

Do.    4  %  1887,  Conv 

Do.    4%  1902    

Do.    4%l90»,Conv 

Cambrian   No.  1,4%     

Do.  No.2,4%     

City  and  South  Ixindon  5  %  1891 

Do.    5%  1896   

Do.     5%  1901    

Do.    5  S  1903    


Stocks. 

iKlTS    OF    EACH 


150 

105 
102 
107 
105 
129 
105 
106 
105 
107 


133 

108 
104 

no 

108 
152 
107 
108 
107 

no 

33 


116 

119 

US 

116 

115 

116 

108 

111 

Fnmess  Consol.  Pref..  4  %,  1881    1  99  102 

Do.    4  %  Pref.  StDck  A,  1881 97  100 

Do.    4  %  Pref.  Stock  B.  1883 96  99 

Do.    4  S  Pref.  Stock,  1S94 i  95  98 

Do.    4  %  Pref,  Stock.  1899 93  96 

Glasgow  and  South  Western  4  X      i  1(}4  107 

Do.    4%Pref„N<i,  2    103  106 

Do.    4%Pref.,  1888  105  106 

Do.    4%  Pref.  1891   102  105 

Great  Central  5  %  Perp.  Pref 125  126 

Do.    4JPref 98  101 

Do.    S  %  Conv.  Pref.  1872   122  125 

Do.    SJConv.Pref.  1W4    117  120 

Do.    5  %  Conv.  Pref,  1876   116  119 

Do.    5  %  Conv.  Pref.  l'*79   115  118 

Do.    5 1  Conv.  Prof .  l«?l    113  117 

Do.    4%  Pref.  1889    ]  90  95 

Do.    4*Pref.  IS91    I  75  80 

Do.    5%  Pref,  1894    ,  61  66 

Great  Eastern  Cons.  4  %  Pref |  108  110 

Do.    34%I8SO 91  94 

Do.    3J%  189:1 '  91  94 

Great  North  of  Scotland  A  4  X    100  103 

Do.    B,4%  97  100 

Great  Northern  4  %  Perp.  Pref 109  112 

Do.    3  =t  Pref,  Stock  is»6  81  83 

Do.    3  %  Pref.  .'it/Mik  1«**   81  83 

Do.    SJPref.  Stock  IS99    eO  82 


Mersey  3  %  Perp.  (red.  fr.  5  %,  Jan  '01) 
Metropolitan  3«  S  Pref 

Do.    3i%APref 

Do.    3t%  Conv.  Pref 

MetrO|>olitan  District  Exten.  Pref,  5  % 
Midland  ii  i  Perp.  Pref 


North 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


British  Cons,  4  %  N',.  2  

Edin.  and  Glasgow  Pref.  4^  % . 

1865Pref,.S%    

Conv.  5  %  Prof.,  1874  

41%Pref„lS75 

4^%  Conv,  Pref,,  1875    

5  %  Conv.  Pref,,  1S79  

4  S  Conv,  Pref.,  1»**4  

4%  Conv.  Pref..  I«<S  

Pref.,  IH90  

Pref„lS.02  

Pref..  IX*? 

Pref.,  IPOl  

Pref,,  1904 

Eastern  4%  

London  Pref.  Cons.,  1866 

44*1875 

Staffordshire  3  £  Cons 


4%  Conv 
4  %  Conv 
4  %  Conv 
4  %  Conv 
4  %  Conv 


139 

108 
117 


Railway   Preference    Stocks- 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  

Bighland  Class  A  4J  S 

Do.    B,5=t  

Do.    4% 

Do.    3»  %  Pref.  Stock  1897 

Do.     34%  Pref,  Stock  1S98 

Hull  an.i  Bamslev  3J  %  Pref,  1899    

Do.    +-_  Pref.  1907  (70  4  paid) 

Isle  of  Wight  4%  

Lancashire  and  Yorks.  Cons.  3  %  Pref, 

Do.    4%  Pref,,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons,  5  % 

London  Chatham,  etc,  Arbit.,  4i  %    ,. 

Do.    +4%  Second  Pref 

Lon.  4  North  Western  Cons.  4  %  Pref, 

Do.     4%1902    

Lon.  4  South  Western  Cons.  4  %  Pref 

Do.    4  ?  Perp.  Pref.  I8S1    

Do.    34%Prcf 

Lond.Tilb.  4  S.  uthond  Cons.  4  %  Pre:. 

Do.    4%  Pref.,  1904   


113 
111 
112 
109 


142 
110 
120 


111 
131 

130 


115 
113 
114 
111 


North 

North 

Do. 

North 


Plymouth  Devon  and  S.W.  June.  *\  %\ 

I  Port  Talbot  4*  Pref 

Bhondda  and  .SwiuKca  Bay  5  %  Pref.  ..  I 

Bhymney  4  ^  Cuus,       1 

Sheffield  District,  S  %  Pref.  £10  Shares 

South  Eastern  Cods,  44  %   

Do.  do.         5% 

Do.    4  %  Vested  Comiiajiie-'  Stock  . 

Do.    4%189I    

Do.    S\%  I 

Do.    356     • 

Do.    4SPref.,  1900  - I 

Do.    4%  Conv,  Pr»f.,190S I 

Taff  Vale  4  t  Pref I 

Do.    4%lpno      1 


105 

107 

115 

118 

125 

128 

125 

128 

llh 

118 

115 

118 

12,S 

128 

107 

110 

107 

110 

107 

110 

107 

110 

107 

110 

1(17 

110 

107 

no 

ll."! 

115 

113 

116 

110 

11.^ 

80 

83 

12 
102 

9l2 
110 
123 
101 

97 

85 


101 

104 
102 


13 
105 

IOI2 
113 
126 
104 
100 

88 

75 

99 
103 
107 
105 


NoTKS  Ann  Ejilasatiosis,— o  "  A  "  receives  no  div. 
until  (,%  has  l«.Mi  i*id  to  "  B,"  ^  Def.  receives  no 
div.  until  pref.  lin/.  had  4  =6.  c  Qua.  by  Met,  and 
Mot,  Dist,     d  Oua.  by  Q.N„  Mid,,  N.B.,  and  MJl. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  b 


1907. 


1906. 


Week  ending  Dec.  29 

PassengBrs,  etc 

Goods,  etc 

Total  for  week   £9,734  >        £8,277 

Aggregate  £ot  26  weeks...    £573.272     £569,691 

Miles  open... 65^4  65^4 

Inc.  iliis  weekr£95"7iuor26"»»eekV.  £5.581 


Caledonian. 


Great   Northern    (Ireland). 

WeeFendliiB  Dec.  27       ;      1907.      |       1906. 

Passengers,  etc '     £11,290,     £10.699 

Goods,  etc '     _    4,640  ;         J1.583 

Total  for  week  ■      £15.950  i      £15,282 

Aggregate  for  26  weeks...'   £556.956;  £552,865 

MUesopen  ...._ ^..,^545        1         545  _ 

Iuc7tl7is"weekr£648    Inc.  26  w«eks,  £24,091 
Great    North   of  Scotland. 


Metropolitan. 


1906. 


Week  ending  Dec.  29 

Passengers,  etc 

Goods,  etc.'  

Total  for  week   

Aggregate  for  22  weeks 

Miles  opeji^....^.....  -  !      941 '4      .'      959^4 

In^ribis  ^ekr£2,538     Inc.  22  weeks.  £11,941 


1907. 
£28.069  I 
52.417  ( 
^  £80,486  ,     £77,948 
1.962,258    1,950.317 


Cambrian. 


Week  ending  Oec.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open.. 


1907. 

£5.694 
1.862 

£5,556 
£177.747 

280 


a   1906. 

£5.079 
1.517^ 

£4,596 
£179,687 

280 


Week  ending  Dec.  28 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  22  week; 

Miles  onen 

Inc.  this  week,  £1.180      1 


1907. 
i        £4,220  ; 
■     _    4,550  i 
i    "   £8,550  ~ 
!  £215,250 

^   536 
.  22we«ks,  £ 


£7,570 
£214,483 
536 


Great  Southern   and  ^Vestern. 


Inc.  this  week,  £960     Deo.  26  week.-.,  £1,940 


Central    London. 


Weekending  Dcj.  28         | 

Passengers,  etc 

Goods,  etc 

Total  for  week  i 

Aggregate  for  26  weeks...    £^ 

Miles  open 

Dec.ThiB~wepk.  £224     Dec.  26  i 


1906. 

£12.156 

4.577 

£16.513" 

£751.525 

1.121 

£38.806 


Week  ending  Dec.  29        ,       1907.      |  a  1906. 

Passengers,  etc £14,555/     £14,102 

Goods,  etc i_     1,874  l^M 

Total  for  week  I      £16,227  1     £15,t01 

Aggregate  for  26  weeks...!  £395.785  ,  £^88.595 

Miles  open .^. '       78  n I 

Inc.  this  week,  £426    Inc.  26  wfeks,  £7,190 


78 


City    and    South    London. 

1907.      r    1906." 


Week  ending  Dec.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  26  weeks 

MUes  open .^ 

"Inc.  t^hTs  week,  2354     Inc. 


7I4 


6I4 


»ek9.  £10.778         _ 
Dublin    and    South    Eastern. 

a  1906. 

£5,260 
647 

£5,907 
£147.168 


Week  ending  l)»c.  27 

Passengers,  etc. 

Goods,  etc 

Total  for  week   

Ag«Tegate  for  26  weeks. 

Miles  open    ._..^ 

Inc.  this  week,  £525 


1907.       I 
£5,405  i 

827  ' 

£4.252  ; 
£148.724 

feo" 


160 


Inc.  26  wee 

Furness. 


.£1.556 


Week  endicg  Dec.  29         1 
Passengers,  etc 

1907. 

£2.212 

4.990 

£7,202 

£290.602 

139 
26  we-ks. 

1906. 
£2.164 
6.799 

Total  for  week   | 

Aggregate  for  26  weeks., .1 

£8,963 
£293.241 

Dec.  this  week,  £i;761      Dec 

£S.659 

Week  ending  Dec.  27         '      1907. 

Passengers,  etc 1     £14,362 

Goods,  etc ' 6,571 

Total  for  week  1     £20735 

Aggregate  foi  26  weeks...'  £770.329 

Miles  open ^^._      1.121 

"IncT  this  week.  £4.220    Inc.  26 

Great   V/estern. 
Weekending  Dec.  29        [      1907.         a.  1906. 

Passengers,  etc I  £157,700  1  £107,200 

Goods.etc !        71.500!        64.200 

Total  for  week  ■  £209.200     £171,400 

Aggregate  for  26  weeks...'  6,951.200    6.620.700 

Miles  open ^.^.^r_2.878l2  J     2.87912 

Inc.  this  week^£37.8b0    Inc.  26  weeks.  £310,500 
Highland. 

1907. 
£4,830  I 

^3.341  I 

£8.171 
£240.818 


Metropolitan   District. 

"  We^k  emlini  Dec.  28         '"    1907."      To"  1906.^ 

Passengers,  etc 

Goods,  etc --^ I 

Total  for  week  £8,128  |       £7,283 

Aggregate  for  26  weeks  ..I  £205,893     £201,699 

Miles  open 24         I         24 


Inc.  this  week,  £845      Inc.  26  weeks,  £2.194 


1  1906. 
£4,510 
3.038 
£7.548 
£259.164 
492I4 


Midland. 

Week  ending  Dec.  28  1907.      |    o  1906. 

Passengers,  etc '     £88,000       £75.000 

Goods.etc '_     92,000  I        85,000 

Total  forweek  I  £180,000,  £158,000 

Aggregate  for  26  weeks...'  6.575.000  ;  6.1  U, 000 

Miles  open 1,401      I       1,400 

"Inc.^thia  weekr£22.000  Inc."  26"  weeks,  £264,000  " 
Midland  Great  V^estern  of  Ireland. 
1906." 
£4.822 
5.061 
£9,885 
£306.165 
598 


Week  ending  Dec.  27 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks.. 
Miles  open 


1907. 

£4.89C 

5,949 

'£10,859" 

^520,697 

598 


a  1906. 


£6.858 
£282.985 
86I4 


Glasgow   and   South   V/estem. 


iding  Dec.  28 


Week  e 
Passengers 
Goods,  etc 

Total  for  week  

Aggregate  for  22  week; 

Miles  open  

"incTtbisweek,  £546      Dec.  22  week-,  £2,505 


1917.       I 
£12.901 

18,527. 

£31.428, 

£799,048 

444I4     "i 


o  1906 

£12.633 
18.449 

£31.082 
£801.551 
"  444I4 


Great   Central. 

1907."" 
£25,802 

38.868 

£62.670 
2.120.852    2.064 

^ 607  607 

"£56;i01 


Week  ending  Dec.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks. 

Miles  open 

"incTthis  we-kT£6~927^nc-  26 


1906. 
£20.598 
35.145 
£55.743 


—  1 


Week  ending  Dec.  29 

Passengers,  etc 

Goods.etc 

Total  for  week   

Aggregate  for  22  wee 

Miles  open ^ 492' 

Inc.this  "week.  £623   _lnc^22  weei;-,  fl.654 
Hull    and    Barnslcy. 
Weekending  Dec.  29         ■       1907. 

Passengers,  etc 

Goods.etc ... 

Total  for  week       j        £7,504 

Aggregate  for  26  weeks...!   £315.431^ 

Miles  open ;        86I4  

Inc.  this  week.  £466     Inc.  26  weeks,  £50.446        ^^ 

Lalicashire   and    Yorkshire. 

Wiek  ending^Doo.  29        1  ^  1907.         a  1 906. 

Passengers,  etc.  '     £40.400       £54.304 

Goods.etc <_    58.311  58.203 

Totalforweek  j     £98.711        £92,507 

Aggregate  for  26  weeks...!  3.146.515    5.052.095 

Miles  open 58412^  58412 

Inc.  th's  we^ek7£6.2C4    Inc.  26"wBeks,  £94.420 
London    Brighton    and   South  Coast. 
Week  ending  He..  28         '       1907.         a  1906. 

Passengers,  etc I      £45,644,      £41.151 

Goods.^etc '_     15.807  1        12,771 

Totalforweek     !     £57.451        £55.922 

Aggreeate  for  26  weeks.  I  1.689.458    1.756.182 

Milesopen^^ .^  . 487  J187 

IncT^is^-^eek.  £"3,.'^29     Dec.  26  weeks.  £46.744 

London    and    North   Western.  

Week  ending  Dec.  29     "  I  ^1907.       ;'       1906. 

Passengers,  etc £125,000  i   £105.000 

Goods.etc I        95.000  94.000 

Totalforweek  '  £220,000     £197.000 

Aggregate  for  26  weeks  ,.l  8.123.000    7.792,000 

Milesopen  .^...       1.94614  1.946 

Inc.  this  week.  £25.000     Inc.  26  weeks,"  £351 .000 


Inc.  -his  week,  £956    In-.  26  weeks,  £14,55^? 


North    British. 

Week  ending  Dec.  29        ;      1907.      I  a  1906. 

Passengers,  etc £30.585 

Goods.etc ' 58^2J  I ... 

Totalforweek  j      £88,814";     £79;250 

Aggregate  for  22  weeks...!  2.144.518  ,  2.104.221 

Miles  open- ._..^.._  1,51934     l"   1.51812 

Inc.  this  week,  £9.584      Inc.  22  weeks,  £40,097 
North    Eastern. 

Week  ending  Dec.^8         T    1 907.      |  "a""l  906^ 

Passengers,  etc £58,161        £49,150 

Goods.etc I      158,596  I      155,544 

Totalforweek  j  £196.757;   £184,694 

Aggregate  for  26  weeks...;  5.490,979    5,157,494 
Milesopen '       1.697      I       1,695 


.  this  week,  £12.065     In 


.26  ' 


eks.  £333,485 


North    London. 

Wee"kending  Dec.  29       Y     1907.       I  a  1906. 

Passengers,  etc '       £4.112         £4.745 

Goods.etc 1  2.243  I 2^27^ 

Totalforweek      )"      £6355  £7,022 

Aggregate  for  26  weeks. „l  £212,038     £235.600 

Milesopen .^...  12  12 

Dec.  this  week,  £667^ Dec." 26  weeks.  £21.562    31 
North    Staffordshire. 


Great   Eastern. 

WeekendlngDcc.  29        J  ^1907;      |"(i  1906. 

Passengers,  etc 1     £63.700       £53,600 

Goods.etc I        44,800  I        41.700 

Totalforweek  I  £108.500  ,     £95.300 

Aggresatefor  26  weeks,..'  2,955.600    2.960.900  \ 

Miles  open.... l.OSSU  r      1.05712 

Inc.  this  week;  £15,200     Dec.  26  weeks.  £5.500 


Great    Northern. 


London    and    South    >Vestern 

Week  ending  Dec.  29 

Passengers,  etc 

Goods,  etc 

Totalforweek  , 

Aggregate  for  26  weeks 


1907.       '       1906. 
i£69.100|      £60.000 

19.400  '         14,800 

£88,500  ,      £74.800 
2.550.90C    2.50B.600 


Week  ending  Dec.  28 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks  . 

Miles  open ^ 

Inc.  this  week.  £5.480     Inc 


1907.  1 
£50.720  ' 
57.780  I 
"£88.500 
5,190.110  3.110.740 
997  'I  995  h 

£79.370 


1  1906. 
£45.920 
39.100 
£83.020 


26 


Milesopen I.OI9I2  1.016l2_ 

Inc.  this  wetk.  £15.7C0      Inc.  26  weoks,  £44,300 
London    Tilbury    and    Southend. 

Week  ending  Dec.  29         1       1907.       i  <i  1906. 

Paa?enirers.  etc I        £8.328  i        £7.590 

Goods.etc _1.57r!  1.424 

Totalforweek    ■        £9.906,        £9.014 

Aggregate  for  26  weeks...'  _£296.568  1  £286.726 

Milesopen .„. 81_      '  81 

I  Inc.  this  weoi;  i!RQ2"  Inc   26  weeks,  £9>42 


Week  ending  Dec.  29 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  26  weeks.. 
Miles  open 


1907.         a  1906. 

£5,672  I        £5.140 

^J3A58,^  15.992 

£19,110  :     £19,152 

j  508,850  I  2_490,952 

"   k  525 


321 


Dec.  this  week,  £22      Inc.  26  weeks.  £17.918 


Week  ending  Dec.  29 

Passengers,  etc. 

Goods.etc 

Total  for  week   

Aggregate  for  26  weeks 

Milesopen 

Inc.  this  week.  £583      Inc 


Rhymney. 

19077 


£4.900    £4.516 
£174,245  ,  £^57.069 

48I4  48|4^ 

3  wetks.  £17,174 


<:outh    Eastern    &   Chatham. 


Week  ending  Dec.  28 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  26  weeks 
Miles  open 


1907. 

£65.815 

i  15.157 

"  £78.972 

2.493^01^ 

654 


1906. 

£59.555 

I  13.176 

"  £72  709 

2.504.581 

654 


Inc.  this  week,  £6.263       Oec.  26  weeki  £11,280 


Week  ending  Dec.  29 

Passengers,  etc 

Goods.etc 

Total  for  week  

AiTgregate  for  26  weeks 

Miles  open  

ImTlhi^  week,"£2T89"4^  I7icr26 


Taff  Vale.  01 

1907^      I 

£7.319 

8,457 

"£15.776 

£554.548  I 

124I1 


a  1906. 

£5.541 

_      7,341 

£12;8"82 

£505,409 

12414"    " 


eks,  £28.939 


NOTES  AND  ExPLANAT.ONS.-a  Tile  receipts  for  the  Corresponding  period  tat  year  are  adjnsted  to  the  actna  fiF"™8.t.Indudes  the  receipts  of  the  Vale  ^^ 
Glamorgan  Eailway.  c  Dock  dues,  &c„  are  included  m  this  returr.  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company  s  Jo^' Lines  .Exeln^ 
«ve  ofT«i^les  jiint  lines.  f  Exclusive  of  U^,  miles  Joint  Lines.  9.  Includes  249  miles  Joint  Lines  <G.Nproi^rtionKh  Includes  2+b  mitesjoirit  Lmes 
(G.N.  proportion),  i  Includes  the  receipts  of  the  Waterloo  ana  City  Railway,  j  Including  the  rcCTipts  of  the  Canal,  k  Railway  .06  miles.  Canal  119  mUes. 
I  Includes  steamboat  receipts  and  tolls.        m  Penarth  Dock  and  Railway  included.       n  Including  47*  miles  jointly  worked  with  G.C.E. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AKD    IRISH     RAILWAYS,    ftc. 


Uilecgs,  Lataat  Eamingi  Bcported. 

'  1907.     1906.   Wi.orMonth.     1907.    i     1306. 


Baker  St.  4  W. 
BoKutACo.  D. 
Brecon  *  M^r 
Ch.  C.  Eu.AH. 
OloktcrA  Work. 
dock.  Km.  A  P. 
Cork  B.  *  S.  C. 
Ok.B'rck.  ft  P. 
But  London  ..., 
O.N.  and  Cit; 
G.N..Pic.,4B. 


ble  of  Man   ...  «<H 

ItleofWiffht..  1-H 

Uleof  W.Cont.  21f 

Uanc.  Canal  ...  — 

M'port  4  Car.  4U 

Money    H 

Mid.4S.W.Jn.  61 

Neith  4  BiTwn  — 

Port  Talbot    ...  — 

Bhon.  4  S.  Baj  31 


1906. 

Wk.orMonth 

SJ 

Dec.  23 

80 

Dpc.  27 

61 

Dw.  29 

— 

Dm.  2S 

28* 

Doc.  28 

3n 

Dec.  28 

103 

Dec.  27 

«♦  . 

Dec    27 

It* 

October. 
Dec.  a> 

9 

Dec.  28 

46} 

Dec.  21 

UJ 

Dec.  iS 

2U 

Dfc.  2S 

November. 

«li 

Dec.  28 

H 

Dec.  28 

61 

Dec.  31 

^ 

S  dBVK  Dec.  3 

31 

Dec.  29 
Dee.  29 

A4r^refrat«  to  dato, 
1907.  19C6. 


£2,866 
2,J09  r 
3.667  ' 
3,000  , 
1,270  I 

696 ; 

1,152 

231  i 
S.'9J 
1,672 
4,960 


2,C4'i 
1,419 
1,662  I 
l.WS 
1,879 


£2,195    ;     £56.015 


4.438 
1,725 
3,155 


40,SS6 
2I.2S0 
18.701 
470  219 
62.212 
48,(45 
45.0f!5 
3S,2«« 
62,770 
61,9t!3 


£41,710 
61,499 
59,061 

33,657 
2f,390 
48.451 


39,072 
21,010 
18,«8o 
441,668 
63,083 
45,005 
44,787 
32,806 
54,061 
60,282 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Alooy  4  Oand.t 

Al^ecinu   i 

An(f.-Ch.  Kit.  a 
Antof.  4  Bo: 
Arg.  N.K. ... 
Aaaam-Bengal  c 


Ben.  4  N.  W. 
Benff.-Dooan 

Bztensions  .. 
Bonral'Nap.c. 
BU.  RiT.  4  C. 

Bolivar 

Bom  B.4C.I.C 

8tot'  Line 
Bru.Ot.  Sn.  d 
•B.A.  4  Pac.o 
R.A.B.  *  C.A. 
B.Ay.Cent. .. 
•tB.Ay.Gt.8. 
B.  Ay.  Wett. 
Barma  


Can.  North,  b 
Can.  Pacific  k 
Central  Uru^.fl 
East.  Eiten.  a 
North.  Kit.  a 
West.  Eit<n.n 
Oordoba  Cenl.a 
Cent.  N.  Sec. a 
N.W.  Arcen.n 
Cord.  4  N.W.t> 
Oord.  4  Ron.  ( 
Oo«ta  Bica  a. 
Cnban  Central 
Del.Um.4K. 

Demerarab 

Berbice   

West  Coait... 


Bait  Indian . 
Birypt.  Delta 

Brno  Bay 

Ent-o  Rioii  a 
O.Tk.of  Can.o 

Can.  Atl     . 

O.  T.  We»t. 

Dt.O.H.AM.a 
Ot.  Ind.  Pen 
O.W.ofBraz.  a 
H.H.  Nizam' 

Hyder.  God 
Indian  Mid.  t 
Inter,  of  Mei 
Ia  O.  4  Car. 
Loopoldina  . 


Madras  a 

Manila  b 

Mashonaland 
Mexican  k  .... 
Mei.  Sonth. .. 
Mid.  Um^nayo 
Nawjo-Oflcar.a 
Nitrates 
N.W.ofUmir.i. 
Ottoman  a 


Panw.  Cent. 
Pemv.  Corp. 
Pir..Ath..Pel.  K 
Puerto  C.4V 
Qaeb.AL.8t.J.fc 

Rhodesia 

llohil.4Knm. 
Lnck.  Bar. .. 
Salrador     .... 


liileag«.    I      Latest  Earning  Reported. 
1907.  :  1906.   Wk.or  Month.,    1907 


1906. 


Dec.  21 
October. 
November. 


a.soo 

3S.i03 
20,950 
84,362 
2,448 
89,593 


11,000 
37,310 
20,450 
87,637 
5.491 
85,743 


Not.  30       3,19,760  3,10,562 
,  July  1-Dce.  7  '      —      I      — 


2.6S7 
I.IU 
1.340 


Dec.  7 
October. 
October. 

Dec.  21 

November. 
Dec.  iS 
Dec.  28; 

November. 
~        59j 


5,09,190  4,94.000 
7.934  9,713 
3.767  2.694 
3.92,000  4.26,000 
4,86,000  6,31,000 
.   28,750      32,00''' 


Dc 
Sot.  30 


3.."i43 
1,060 
1,340 


1,494  '7  days  Dec. 
I.0&5  7  days  Dec. 
271  '       Dec.  28 


1284  Dec.  22 

5t9i  „ 

94} 

—  AnjruRt. 

180  Dec.  22 

179  i  wk.s.  Oct. 

241  Dec.  iS 

162  Dec.  21 

214  November. 


57,3!-7 
78.C45 
9.545 

98,615 


o.s.sa; 

78.915 
9.341 
90,827 
36,.363 

3,40,342  2.54,264 

!1  18S7C0  117.600 

!l  1123000  1248000 

10,841  11.025 

2,692  ,      2.975 

I..W5  '      1,855 

1,335  1.617 

3.840  I      2,7(0 

'      6,460  .      8,1.105 

I      1,745  I      2,300 

:    25.898  24, '37 

I      .3,320  3,115 

!6;    11,716  10.484 

5,146  8.845 

41.400  41.352 

I    19,7.36  20,110 

3.937  I     3,477 

2,753  ;     2,98» 


8,279  :       Dec.  21        1712000  16180000 

574  Dec.  14             6,623  j     6.38: 

—  October.  5,611  I  4,678 
472  Dec.  i8       |     4.%5  4  4.54 

1,535  7  days  Dec.  21  135,215  145.823 

463  „                  5.171  5  602 

336  „               22,349  20.S"6 

189  „            (     6.949  8  817 

!,8'.3J         Dec.  21         14' 60(0  17lS385 

833  Dec.  28       •     6,965  i    10,622 

355  July  1-Dec.  7 1      —  ,      — 

392  !      

1,126  Dec'.'  21        '2.17,400  3,35,226 

736  7  "fajB  Dec.  21  138.C00  12.3,1'0 

23  November.    '     6,250  7,r00 

1.460  !       Dec.  28          21,868  21,717 

g«  Dec.  21          26,125  28,147 

127  Dec.  28           31,815  2>',8I6 

—  Novembfr.  16,747  19.f03 
321  7  days  Dec.  21  160.0fO  148,100 
283  10  daynDec.  31    36,002  33,162 


nber. 

—  —  Octolxr. 

291  291  Dec.  16  to  31 
111  .  Ill  November. 
320i     330i        Dec.  28 


6,600 
5,lf9 
8,2C3 
20,000 
5,13S 


5,813 
5,255 
29,861 
20,965 
2,464 


—  —  An(mi>t. 
34         84  S.jvemher. 

^  ^  November. 

—  —  October. 
119  I  119  Nov.  3C 


1,222         1,426 

874.E00  713,000 

649,2f4  647.869 

1.:C<1        nil 

63,586  62,676 
S6.976{'    45.666 

24,464  21,310 

32.4>-4  .30,^04 

I   14  000  22.500 


AggngKU)  to  date. 

1907. 

1906. 

694,.W0 

72I.5CO 

890,008 

932.216 

923,48.! 

911,397 

63,914 

68,363 

21,57.627 

20,23,246 

57,16,120 

54,91,093 

2.16.249 

2,09.768 

2.75,2.'!7 

2,62,810 

1,09,'!-',000 

1,05,96,000 

90.975 

101,528 

1.3,622 

12,075 

80.19.00C 

82,73.000 

1,21.89,000 

1,18,76,000 

SSO.fOO 

344,900 

!,48'',;26 

1,323.74.8 

4,554,465 

4,4M,20S 

1        122,983 

110,662 

1,867.376 

1,910,108 

890,777 

f34,770 

56,14,105 

57,39,254 

5,072.000 

3,744,4(0 

33,705.000 

35.33b.0O(; 

241.628 

233.123 

51,315 

47,172 

36.643 

36,.166 

.''3.82S 

35.753 

180.610 

177,700 

395,310 

395.760 

116,810 

119,375 

101,855 

109,420 

101,929 

80.560 

Il«,295 

140,002 

9,78,786 

9,60.307 

75.472 

74,910 

16.P1*; 

14.857 

12,520 

13.126 

;  3,77.65,000 

.3,73.61,000 

191,921 

172,4-20 

101,667 

90.785 

3,592,8f8 

3,307,400 

235,236 

215. 5»5 

658,798 

6C4.962 

191.371 

18.3,2-20 

2,57,93,194 

2,59,40,166 

430.>02 

477,317 

21.07.233 

18.98.481 

9.18,056 

10.03.055 

52,77.534 

49..56,424 

3,482.27" 

3,237,290 

73,000 

70,5(0 

1,245,278 

1,171,359 

■       63».731 

619,537 

2,1C8,796 

1,585,504 

3,757.800 

3,428,600 

1     1,336,6.57 

1,262..'81 

t         30^77 

S7,242 

52,.  S3 

54.366 

;6>,0I3 

603,407 

106,256 

11 0,837 

196,851 

201,571 

4.5.904 

39,174 

4.110.660 

•<,261.450 

;    4.0  2.718 

3,983,023 

:      27.-;.o 

32.835 

6CO,261 

545,«58 

4.82,722 

4,42.52^5 

5.74,528 

5,60,838 

— 

— 

FOREIGN    AND    COLONIAL— aontmi4«<i. 


MUeaffe. 

Latest  Baminfrs  Reported. 

Railway. 

1907. 

1906. 

Wk.or  Month. 

1907. 

1906. 

1907. 

W06. 

San  Paulo  a  ... 

1131 

118t 

Dec.  22 

25.618 

45,632 

_ 

_ 

Sn.  MahratUc 

l,733i 

1,722} 

Doc     7 

2,54,705 

2.31,376 

53,43,380 

47.C0.797 

Sthn.  Punjab  e 

425 

425 

Deo.  21 

79,475 

1. '.0,971 

21,54,0<-» 

17,98.667 

Ludha.  Eit.  c 

155 

155 

. 

16,430 

15,595 

4,31,230 

3.36,691 

South  Indian  c 

1,131 

1.131 

Nov.  30 

2,55,624 

2,29,596  1 

57,U,387 

53,58,050 

TalUl  o 

164 

m 

Novembrr. 

19.889 

17,632 

95,537 

81,185 

TomiMouata   b 

.— 

— 

September. 

18,164 

14,C0O 

^ 

^ 

Un.  Ry«.  Hav.a 

660 

611 

Dec    -28 

14,527 

29,632 

338,675 

382,225 

Onuf.  North,  a 

72f 

72J 

October. 

2.234 

1,312 

7,502 

6,700 

Well.  4  Man.  a 

— 

4  wks.  Sept.  : 

10,218 

8.834 

— 

— 

W.  of  Havana^ 

125 

125 

Dec    28 

4,532 

4,054 

136,620 

106,673 

W.P.  4  Yukonb 

^ 

— 

7  dayr  Nov.  14 

1,376 

4,4C0 

^ 

^ 

Za(.4HaelTaa 

X13 

113 

November. 

10,588 

12,645 

134.529 

123,062 

UNITED    STATES    RAILWAYS. 


Mileage.  Latest  Earnings  Reported,     '  Ja  ly  1  to  Latest  Date. 

1907.  !  1906.   Wk.or  Month      1907.    ,    19C6.  1901 


Alab.   Ot.   8th.      310  310  Ift  «k.  Dec.  »€0,-28-2  169,691  |1,794,2;0 

Ala.N.O.T.AP.      528  528       Novemlier.  566.000  549.100             — 

Atc.Top.4S.F«  8,318  8,180        October.  8«724.'6  8186477  32,578,021 

Bait.  4  Ohio  ...  4,036  3,987        October.  7790677  7321458  30,231,938 


Cent,  of   Geor.  1,877    1,845     2d   wk.  Dec.    219.600    238„300 


Central  of  N.J. 

CheB.  and  Ohio  1,708  1,651 

Chic.  Ot.  West.      818  '     818 

Oh.  Mil.  4  S.  P.  7,136  6,829 

Cm.  N.O.  4  T.     336  336 

01.  Gin.  Oh.  4c.  2,536  1,891 


October.      '  251.3023    2189890 

Ocfctiber.  27771(0  2147033 
Sd    wk.   Dec.     144,345    160,670 

October.  15890935  5' 0-1239 
l8t  wk.  Dec.  i  Ul.efO  '•  154.462 

October.        2687211    2270095 


Denv.  4  Rio  O.  2,-170    2,398     2d   wk.    Deo.  '  376,000  '  410.300 


Erie 2,151  2,150  Octoboi 

lUinois  Central  4,374  4.340  Novcml,er. 

Loui«.  4  Stwh.  4,063  3,618  2d   wk.  D« 

Minn.  4  St.  L.      799  612  2d   wk.   Dei 

M.  at.  P.  S.S.M.  1,829  1,530  2dwk.   De< 

Miss.  Kan.  4  T.  3,043  '3,072  October. 


Nat.  of  Mexico  1,600  ;  1,453 
N.Y.C.&  H.  R.  3,615  3,490 
N.Y.  Ont.  4W.  548  US 
Norf.  4  West.  I,*f3  1.72:1 
Northern    Pac.  5,315    5,262 


2d  wk.   Dec. 

October. 

October. 

October. 

November. 


48  0964  4<i77066 
4830090  4630^97 
781,855  984,140 
70,907  I  67,695 
-220,783  214.179 
■2671418    2672912 

■  2^5,984  ,  278,391 
8C59632  :  8592458 
698,976  693.758 
30731-26  255-2352 
6363839  i  5763542 


St.  Jos.  4  G.  I. 

St.L.  *Sn.  Fr.  5.074    4,217 


O(^tobor.         149.4^8  I  163,056 

October        ,  4794104  |  4319162 

St.  Loiiis  S.  W.   1.451     i;304     2d   wk.   Dec.  i  179.827    216.034 

Southern 7,195    7,374     2d   wk.   Dec.     1C05143    1153079 

2d   wk.    Dec.    296,189    363.925 
141,638     14', 942 


5,897,251 
10,013,529 
10,375,939 

4,0S6,7(8 
21,766,192 

3,955.664 

9,83-2,312 

10.891,716 
19,561,109 
24.769.591 
22.776,^93 
2,001.456 
6,149,777 
9,363,025 


36,129,360 
3,I1K,742 
11,974.813 
34,113,694 

618.985 
18.3«4.315 
4.9.';4.729 
27,I79.?86 
7,183.771 
e90,'2;9 
12,921.921 
3,>63,»4e 


29,844,543 
28,125,241 

5,529,394 
8.997,117 
8,420.512 
4.580.913 
21, -268 ,745 
3.480.417 
9,0cS,762 

9,717,241 
18,1*4,447 
22.f83,60S 
21,635.841 
1.79S.646 
6,328,028 
8,6t0,498 

6,652,933 
23,375,425 

3,0«2,4CO 
10.078,930 
30.676,455 

595,300 
15,791.298 
4,0i6,Rt8 
25,692,846 
7,1C0,062 
624,199 
12,673,f60 
2.827.223 


WOBKINO    STATEMENTS. 


UrossE 

amings. 

Net  Earnings. 

1907. 

1906. 

1907. 

1906. 

Alabama  Great  Southern.. 

...Oct. 

»,337,392 

»314,23-2 

I66..526 

»57,726 

July  1  to  Oct.  31 

1,410,727 

I.2"»9,0H 

248.2^2 

266,886 

Atch.  Top.  *  Santa  F« 

...Oct. 

8,572.455 

8.41:0,477 

2,466.440 

3,709,612 

July  1  to  Oct.  31 

.32,578.021 

29,844,543 

9,945.570 

12,021.836 

Canadian  Northern  

...Nov. 

957,400 

7-41.700 

268,300 

2(0,400 

July  1  to  Nov.  30    

4,506,800 

3,379.900 

1.365.700 

I,1'9,2C0 

Canadian  Pacific    

..Nov. 

6,954,000 

6,235.000 

2,445,000 

2,263,000 

July  1  to  Nov.  SO     

34,467,000 

31,47'2,0«0 

12.353,000 

12,  20,000 

Central  of  New  Jersey 

...Oct. 

2,513,023 

•2,1 '9,880 

1,071,563 

1,002,418 

July  1  to  Oit.  31  

10,013.529 

8,997,117 

4,461,577 

4,oS6,4H 

Ohicaffo  Great  Western    .. 

...Oct. 

7(8.568 

917,252 

I21,9»;l 

320.752 

July  1  to  Oct.  31 

3,001.219 

3,253,(37 

63.1,682 

1,116,303 

Denver  and  Bio  Grande   .. 

...Oct. 

2,058.196 

1,877,006 

648,650 

July  1  to  Oct.  31 

8.305,116 

7,0!»4,441 

2,780,698 

2,611,512 

...Oct. 

4,800,964 
19,561.109 

4,877,068 
18,194,447 

690,519 
4,646,556 

l,.-94,375 

July  1  to  Oct.  31 

5,624,852 

...Oct. 

661.202 

559,723 

188.286 

121,737 

July  1  tn  Oct.  31 

2,503.308 

2,215,695 

6:19,383 

497,763 

Louisville  and  Nashville  .. 

...Oct. 

4,648,532 

4,116,230 

1, 355.4*2 

1,400,379 

17,290,300 

15,606,309 

4,926.491 

Miss.  Kan.  4  Teias    

...Oct. 

2,671.418 

2,672,912 

1.006.726 

1,160.476 

July  1  to  Oct.  31 

9,363.0-25 

8,650,498 

3,8'W,710 

3.432  '259 

...Oct. 

1,359,659 

1.262,781 

488,942 

July  I  to  Oct.  31 

5,;05,2O9 

4,856,805 

1,882.560 

1,744,343 

New  York  Ont.  A  West.  .. 

...Oct. 

(9^.976 

e93,768 

197.059 

3.118,742 
3,073,f26 

3,062,400 
2.&S2  352 

1.150.C76 
1,014,413 

1,1S„.'»9 

Norfolk  and  Western 

...Oct. 

962.114 

July  1  to  Oct.  31 

11.974,813 

10.078.9.30 

4.,'564.758 

Phil,  and  Readme  

...Oct. 

4.271.81? 

3.S2S428 

1.70f..366 

16,006,193 
4,397  ,C  71 

13,881,105 
3,703,813 

6,307.118 
466.575 

Coal  and  Iron  Co 

...Oct. 

249.74« 

July  1  to  Oct.  31 

13,165,613 

10,242,482 

1.049,326 

Total  both  Companies  .. 

...Oct. 

8,668,8-8 

7,-'32,2ll 

29,l71,8a5 
5386,794 

21,1'26,S87 
5,364,448 

7,.366,444 
1,715,460 

Rock  Isbind  Sv« 

...Oct. 

1.879.7.53 

22,254,4f7 
149,409 

19,6.8<',047 
163,055 

6,086.305 
5.5.1-27 

St.  Jm.  and  (id.  Isl 

...Oct. 

68..5.V 

618,985 
4,794,404 

;»6.300 
4.3' 9,182 

2.'>4,.'09 
l,.3fl7.7»4 

St.  Louis  A  San.  Fran 

...Oct. 

1.473.332 

18,364.315 
7.789.917 

15,791,89-1 
6.974,427 

4.7.'8.f48 
3.223.816 

..Oct. 

3.5.5C.H-  1 

July  1  to  Oct.  31 

28.9*2.658 

25.67U759 

11,63!>,2!7 

12,873,-V7 

Wabash  

...Oct. 

2.596,201 

2.581.284 

July  1  to  Oct.  .31 

10,007.261 

9.782.986 

3,509.053 

a  E&mingv  rffpOTT'Ml  m  pounds,  b  in  dollkrK.  c  io  mpees.  d  in  milrau,  ^  in  rfiu,  g 
*  Inclades  Ar^ntine  Qrcftt  Weftom  and  Traoaandine  roooipU. 


n  crown*.  i  in  'inwnma*.  »  in  pnttatAi,  j  redaoed  ti  rofrt.  k  in   Moxicsn  ( 
>  Inclodin?  BniMnvla  SAction.  8.  Oout  Unea.  ka,        t  All  fCMtion*. 
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London  &  North  Western 

RaUway. 

I 

THE     PREMIER    LINE 

for   Travellers    on 

BUSINESS  or  PLEASURE 

Every  Modern  Improvement  in  Railway  Travel 


VISIT  IRELAND  for  a  chamiint^  lluliday  amidst  romantic 
Lake  and  Mountain  Scenery.  Unequalled  selection  of 
routes.      Express   Trains   and    Steamboats. 

TRAVEL  TO  SCOTLAND  by  the  West  Coast  (Royal 
Mail)  Route  via  Carlisle.  Corridor  Trains  with  Luncheon 
and  Dininii,-  Cars.  The  Nis^ht  Trains  arc  provided  with 
Slee|)ine,    Saloons    tor    First    Class    Passengers. 

The  Direct  Route  to  the  ENGLISH  LAKE  DISTRICT, 

where  Tourists  ma}-  enjoy  scenery  of  the  grandest  descri])tion. 
Book  to  Windermere,  Keswick,  Penrith  (for  Ullswater  Lake), 
Conistoii,    or   other   lamous    resorts. 

NORTH  WALES  abounds  in  attractions  for  the  Holiday 
Seeker.  Historic  Castles,  Mountain  Climbing,  Fishing,  Golf, 
etc.  etc.  During  the  summer  season  Fortnightly  Contract 
Tickets  are  issued  at  cheap  fares,  enabling  the  holders  to 
make  any  numb(;r  of   railway  journeys  within  that  period. 

Tourist  Tickets  (available  tor  six  months).    Week-end  Tickets  (available  from 
Friday  or  Saturday  to  Tuesday).      Excursion    Bookings  at  frequent    intervals. 

All    iuformatiou     /roin    Mi.     R.    Tl'RNBULL,     Siipt.    of  the    Lnic,    Eii^loii   Slahoii. 

EUSTON    STATION  FREDERICK    HARRISON 

General  Maiiai'ci 


London    PruilM  lor  the  Propnelors  at  5.  Burleigh  Street.  W.C.  and  Published  by  Ja,s.  W.  Couktenav.  at  12,  Norfolk  Spcet,  Strand.— Satukday,  Jam  Ain    4. 
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Till':    RAILWAY   TIMKS. 


LONDON  &  SOUTH  WESTERN  RAILWAY 


SOUTHAMPTON     DOCKS    C:Ti:::t^% 


.). 


POSITION   AND  FACILITIES    UNRIVALLED. 


DOUBLE   TIDES. 


HIGH    WATER   4   TIMES    EVERY   DAY. 


Never  less  than  38  feet  alonysiilt-  luvv  Oi  <-,m  Quays.        Channil  to  Dorks  dredged  to  30  feet  at  lowest  low  water. 

As  sate  by  !ii,i;lit  as  by  day,  beiiiK  lik;hted  by  gas  buoys. 

LARGE      OCEAN      LINERS      DOCK      ANY      HOUR,      DAY      OR      NIGHT. 

Passenger  and  Mall  Trains  go  alongside  Steamers.        No  Tender  required.        Docks  fully  equipped  wllli  Hydraulic  and  Electric  Appliances. 

"TRAFALGAR"    AND     "PRINCE     OF    WALES"     DRY     DOCKS. 

873  ft.  and  730  ft.  lonH  respectlvelu. 

W.\REHOl'SES.  BONDKn   ..WH   I  Kl-l:.    lOK  SlOKAGi;   OF  WIN)  .  TOB.ACCO.   PROVISIONS.  GR.MN.   See. 

COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING     MACHINERY. 

SPACIOUS     SHEDS     FOR     WOOD     GOODS     UNDER     COVER. 

Spcci.ilK  constructed  CojI  Biirsc  Docks  llo.iliiiK  14.000  tons  of  Co:il  111  ].ii;ht.  is.  r  .uiy  for  tlir  Co.iliii:;  of  I.hil-  StLjriiers.      The  lines!  inslalKilion  .jf  Col.l  Slur. 


S1?E:  Jt.  IW  SH  I  K>      SEIIfVXCEIS. 

PJLRIS,   via   SOUTHAMPTON    &    HAVRE.    Daily   each    way    (Sundays  excepted). 


I  rhc 


t  !hI;<: 


The  favourite  Nprmandy  Route  for  PARIS.  ROUEN,  ETRET  AT.  HONFLEUR,  CAEN,  TROUVILLE-DEAUVILLE,  SWITZERLAND,  SOUTH  of  FRANCE,  &c. 
SOUTHAMPTON     AND    ST.    MALO.      Passengers    and    Merchandise. 

SOUTHAMPTON  :.  ST.  MALO     M   ;,.l,,> .  w  ,  .In.  s,!,,^  .,..<!  Ii„l.i.-  ST.  MALO  1,    SOUTHAMPTON     Monday.  Wednesday  and  Friday. 

SOUTHAMPTON     AND    CHERBOURG.      Passengers    and    Merchandise. 
SOUTHAMPTON 


and 


\Z.- 


CHERBOURG    to    SOUTHAMPTON -Eyory    Monday,    Wednesday. 
Friday  nislit.  at   11.0  l>  in. 


SOUTHAMPTON 


,  Moiiilay,  Wednesday  and  Friday. 

'From    SOVTHAMPTON-Steauier 

CHANNEL  ISLANDS  '  To  SOVTHAMPTON  Steamer  leav 
JERSEY  1  ST.  MALO,  and  iwcc- 
JERSEY     to    GRANVILLC.   and  v 


lils  12.30  midniKht.    (Last  train  from  Waterloo  9.50  p.m.) 
i  JERSEY.  S  a.m.    GUERNSEY.  10  a.m.  (about). 
^ersa,  once  weekly  each  way. 
'e  versa,  once  weekly  each  way. 
Tlieic  is  .nho  a  «rMcc  between  SOUTHAMPTON  and  HONFLEUR  «ith  ClrEo  only. 
Ttie  fullest  information  on  .ill  points  connected  willi  the  business  of  the  Docks  and  the  Steamship  Services  may  be  obt.^iiied  on  .inplication  to  the  Docks  and  Marine  Sunerintt 
Mr.  T.  M.  WlLUIAMS  Southampton;  for  PassenKec  Traffic,  from  Mt.  H.  HOLM  lis.  Superintendent  of  the  Line  ;  and  Goods  Trattic  from  Mr.  A.  MALBY,  Goods  .Manacer,  Waterloo  St-itio 

•-'"  CHA8.    J.     OWENS.    General     Mnntwer. 


Mr.  JOHN  E.  RAWORTH 

9*atent   Jigent, 


QUEEM    AMME-S    CHAMBERS, 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

<9,  Bnchanan  Street,  GLASOOW. 


LIVERPOOL  4  LONDON,  ENGLAND 
CINCINNATI  i- 
US.A 


rt.\VN    TO    8IZB 
111  Amt^rica  under  our 
pervision,  find  shipped 
it  to  any  port  of  the  United 
Kingdom, 
for  deliverr  during  the  Spriiik' and 
imraer..f  Itxn. 


The    only  GUAftAHTEEO  device   for  holding  Nuts. 

m      jfm  V     I    Jw  €/    M  WASHERS 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  suppliecJ  to  the  Admiralty  and   War  Office. 
HOLD    ALL    NUTS.    STUDS    and    .^CRLWS    under    .\NY    \  IBR.ATION. 
!^0  (OntRPI\S,  lOCKMTS,  or  ORDINARY  WASHERS  REQIIRED.    Shorler  Bolls  can  be  used. 

...    IN  rsi';  o\    . 
Railways.    Tramways,   Steamships,    Collieries,    Motors,    ARTicultural 
Implements,    A\achinery  of    all    kinds,  and    invaltiahle    wherever 
Nuts    are    used.  2  Do/.  Assorted  Si/es.   J   lo   )   in.,    is. 

lele.^rams  -"  Kasnut,  LdNDiiN."  Teleplione  — i.oi^  Cf.ntkai 


-^ 


/' 


FASnVUT,  Ltd.,  60.  Aldermanbury,  LONDON,  E.C. 


Samples 
FREE. 


After    Si.x  Monttis 
Stone  Crnshcr. 
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THE  RAILWAY  TIMES. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN, 
31  HOURS. 


GOVERNMENT^  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 

THROUGH    FARES,     LONDON    TO    JOHANNESBURG,     via    NATAL. 


By  Mail  Steamer  and  Rail    

By  Intermediate  Steamer  and  Bail  

By  Bucknall  Bros.— Steamer  and  Bail... 

By  Billiard,  Kins  &  Co.     „       „        „ 

By  J.  T.  Beunie,  Son  &  Co.— Steamer 
and  Rail 

By  J.  T.  Eennie,  Son  &  Co.— Interme- 
diate and  Rail    


£  8.  a. 
33  19  0 
30  16    0 


0    0 
0    0 


DURBAN  is  the  most  expeditious  distrihiiling  Port  lor  Merchandise 

totheTRANSV.XALancl  ORANGE  RIVER  COLONY. 

THROUGH    GOODS    RATES 

between  DURBAN   .ind  principal  Stations  in  the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


Johannesburg  ... 

Pretoria  

Kroonstad 

Winbnrg     

*Bloemfontem  ... 

'Ficksburg 

•Modderpoort   ... 

»r;a    the  Belhlche 


^ 

<D 

<D 

S 

u 

i 

go 
505 

i 

o 

0 

tn 

ti 

M 

e 

)ier 

per 

ppr 

per 

per 

per 

lUOlb. 

inoib. 

1001b. 

1001b. 

1001b. 

1001b. 
~  i. 

s.  d. 

B.   d. 

8    d. 

8.  d. 

8.  d. 

7    8 

5    9 

4  11 

4    5 

3    8 

3    2 

8    2 

6    3 

5    4 

4  10 

4    24 

3    5 

6    0 

4    9i 

4  n 

3  n 

2  m 

2    7 

6    9 

5    5 

4    8 

4    3 

3    6 

2  114  ; 

6  10 

5    5 

4    8 

4    1 

3    4S 

3    9 

6    I 

4    7 

4    0 

3    6 

2  11 

2    5 

6   5 

4  10 

4    3 

3    9 

3    3 

2    6 

to  be  opened  for  trahu 


All  kinds  ot  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  6d.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  foi:  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  'Westminster,  London. 


DURBAN 

AND 

KIMBERLEY, 
39  HOURS. 


EDWARD  R.  ROSS, 

General  Manager, 

Durban,  Natal. 


DURBAN 

AND 

KROONSTAD, 
26    HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANUFACTURERS     01- 


STEEL  BY  THE  "SIEMENS" 

A.ND 

"BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,   AXLES,  and   SPRINGS 

for   Railway  Locomolivcs,   K.iiKv.iy   Caniajics,    and    Wagons, 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  Railway  Loconiolive,  Caiiiaj;e  and  Wagon    Springs,  and 
(or  Road  Van,  Dray  and   I.urrv,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 


London   Office : 

SUFFOLK  HOUSE,  5,  LAURENCE    POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

TeksiaphU  Atldicsii-, : 
"l!.\YLEy.  SHEKl'IELD  ;"    ••  Il.M.I.  LONDON." 


Something  Unique 

IN    THE    WAY    OF 

FREE  ACCIDENT  INSURANCE 

is   provided  by   ThB    Railway   Times  in  conjunclion 

with    the    Ocean    Accident    and    Guarantee 
Corporation,  Ltd. 

Hitherto  Free  Accident  Policies  have  been  available 

only  for  "  ticket-bearing  and  fare-paying  passengers," 

but 

"THE    RAILWAY    TIMES" 

JC2,000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets  or  passes    entitling    them 
to  travel  free. 


A    Railway  Manager   says :     "  I  think  your  Insurance  for 
Railway  Officials  when  travelling   on   passe»  is  a  want  supplied." 

A  Policy  is  presented  to  everyone  sending  a  year's    subscription 
(Twenty-five  Shillings)  to 

"THE    RAILWAY   TIWBES," 

12,  NORFOLK  ST.,  STRAND,  LONDON,  W.C. 


January  ii,  1908. 


I     RAILWAY  TIMES. 
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GOLFING  :.  EAST  COAST 

TRAVEL     IN     COHFORT 


^ 


Sheringham 

Cromer 

Overstrand 

Mundesley 

Yarmouth 

Gorleston 

Lowestoft 

Southwold 


B^'    THE 


Gi  El  Ri 


^ 


Hunstanton 

Aldeburg^h 

Felixstowe 

ClaCtOn    on    Sea 

Frinton  on  sea 

Walton    on    Naze 

Dovercourt 
Harwich 


THE     SHORTEST     AND 


FASTEST     ROUTE 


s 


Established   1868. 


o^FlCE  I 
WORKS   1 


2855      LONDCN      WALL 
11489      CENTRAL. 
837    EAST  (STRATFORD). 
"     ANSTEY   (LEICES'ER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 
Great  Western,  North  London,  Great  Central,  and  other  Railway  Companies  for 

Platform  Coping  .iiid  Paving,  &l. 

ALL   KINDS    OF   ARCHITECTURAL   WORK   TO   MATCH    PORTLAND   AND    RED 
AND     YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 

THE      PATENT     VICTORIA      STONE^    COMPANY,    LIMITED. 

Head  Offices:    lO,  U,  12.  &.  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  >A/ITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED   IN  ANY   WAY  WITH    AN'    COMBINATION   OF   ARTIFICIAL  STONE   MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers, "    "  Run-throughs,"    "  Fast-locks." 

USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

DBrailment 

ImpossiblCm 

lltO»SP£NSABLE    FOR  COLLIERIES 
BREWERIES    k    OTHER    SIDINGS. 


Tiylor's     Patent     Shunting 

Lsver.  Ltd., 
29,  KGENT  STREET,  LONDON,  S.W. 

l*»OK.:    SWITCHES.    LONDON 
el.      7200    GERRARD 


HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     MARLING, 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

tSTAHLlSHKI)  l^"i'.. 
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COMPANY    NOTICES. 

London    Tilbury    and    Southend 
Railway. 

NOTICE  is  hereby  civen,  that  the  ONE 
HUNDRED  and  THIBD  HALF  YEARLY 
GENERAL  "EETING  of  this  Comr.any  wiU  be 
heM  in  thfi  B.mnl  Room.  41,  TriniW  Square,  Tower 
Hill.  London,  E.C.,  on  THURSDAY,  the  aotliday  of 
Januurv.  ISOS,  at  12  o'cloci;  Noou. 

The  "Tranfers  Books  will  be  Closed  from  the  13th  to 
the  30th  instant,  inclusive. 

ARTHUR  L.  STRIDE,  Ohairaan. 
H.  CECIL  NEWTON,  Secretary. 
41,  Trinity  Squ»re.  Towe'  Hill,  E.C., 
lOt.h  January,  l''0-'< 

London    and    South    Western 
Railway    Company. 

NOTICE  is  hprel)V  given,  that  the  next 
HALF  YEARLY  (jKNEBAL  MEETING  of 
the  Conipauv  will  be  held  at  WiiterlooStntion,  London, 
on  THURSDAY,  tlie  6th  Februarv.  l:«iS,  at  twelve 
o'clock  Noon,  when  the  Directors  will  submit  ;i  Beoon 
on  the  Bffairs  of  the  Company,  a  Dividend  will  be 
declared,  and  general  business  transacted. 

At  this  Meetnig  tliere  will  be  an  election  of  three 
Directors  in  the  places  of  Sir  Charles  Scotter,  Bart., 
Col.  B.  Williams,  M.P.,  and  William  Grant,  Esquire, 
who  will  retire  in  the  usual  rotation  and,  being  eligible, 
oiler  themselves  for  re-election.  .„  .       ,        , 

The  Transfer  Books  of  the  Company  will  be  closed 
from  the  17th  January  until  the  end  of  the  Meetiug. 
By  order, 

GODFREY  KNIGHT,  Secretary. 
Waterloo  Station.  London, 

0th  January,  1908, ^ ^^ 

Great   Eastern   Railway  Company. 

TVTOTICE     la     hereby     given,    that    the 

i\  NINETY  FIRST  HALF-YEARLY  GENERAL 
MEETING  of  th.'  Proprietors  of  the  Great  Eastern 
Railway  Company  will  be  held  in  the  Hamilton  Hall, 
at  the  Great  Eastern  Hotell  Bisbopsgate Street  eutraii.a  I. 
Liverpool  Street  Stiition,  in  the  City  of  Lou.loii,  on 
FRIDAY,  the  Jlst  day  of  January,  1!HI8,  at  Twelve 
o'clock  Noon  precisely,  for  the  general  purposes  ol  the 
undertaking.  ^,    ^ .  . 

And  Notice  is  hereby  further  given,  that  in  accordance 
■with  the  Standing  Orders  of  Parhament,  a  SPECIAL 
GENERAL  MEETING  of  the  Proprietors  of  the  Great 
Eastern  Railway  Company  will  be  held  in  the  Hamiltou 
Hall,  at  the  Great  Eastern  Hotel,  on  FRIDAY,  the  31st 
day  of  January,  190.S,  at  Half-nast  Twelve  o'clock  in 
the  Afternoon,  or  as  soon  thereafter  as  the  business  of 
the  Half-yearly  General  Meeting  convene.l  for  Twelve 
o'clock  on  the  same  day  at  the  same  place  shall  be  con- 
cluded, at  which  Special  General  Meeting  the  following 
Bills  in  Parliament,  with  tlie  undermiiitioued  titles, 
will  be  submitted  to  the  Proprietors  then  present  in 
person  or  by  proxy  for  their  apt>roval,  viz  :— 

"  A  Bill  for  conferring  further  powers  upon  the 
Great  Eastern  Railway  Company  for  extending  the 
I  iiiie  limited  by  former  Acts  for  the  completion  of 
Works  and  the  purchase  of  Lands;  an.l  for  other 

'•  A    Bill    to    amend  the  powers  of    the    Great 
Eastern  Railway  Company  with  respect  t  o  the  use  of 
Steam  Ves.-^els," 
By  order, 

CLAUD  J.  HAMILTON.  CI 

W.  H.  PEPPERCOBNE,  Secret 
Liverpool  Street  Station. 
mh  January,  UOS. 


Great  Eastern    Railway    Company 

NOTICE     is     hcieby     given,    that    the 
TBAN'SFFR    BOOKS'o'  the   Company   for   the 
ORDINARY  .STOCK   will  l,e  CLOSED  on  the  Evening 
of  FRIDAY  th>  24th  day  of  January  instmt,  and  will 
be  Reopened  on  Saturday,  the  1st  day  of  February  next. 
By  or<ier, 
w.  H    PEPPERCOBNE,  Secretary. 
Liverpool  Street  Terminus,  London, 
loth  January.  It'O-i. 


The    Great    Northern    Railway 
Company. 

AJOTICE  is  hereby  given,  that  the  BOOKS 

1_^  kept  by  the  Companv  for  the  REGISTRATION 
of  TRANSFERS  of  STO^K  will  be  CLOSED  from  the 
20th  January  until  the  -Uh  February  next,  both  days 
inclusive. 

By  order, 

E.  H.  BURROWS,  Seci-etary. 
Secretary's  Office.  King's  Cross  Station, 
London,  N.,  7th  January,  1903. 


Great    Eastern    Railway. 

DRAWING  OF  LAING'S  MORTGAGES. 


IVTOTICE     is     hereby     given,    that    the 

IM  following  MORTGAGES  were  DRAWN  this 
day  for  PAYMENT  on  the  14th  January,  I'MS.  nt  « 
Premium  of  20  i>er  Cent.,  and  the  same  will  be  paid  otl 
on  being  presented,  duly  receipted,  with  all  undue 
Coupons  attached,  to  the  Secretary  of  the  Company, 
and  that  from  the  said  date  all  Interest  on  such 
Mortgages  will  cease:— 

B     1—1,  2,  3,  4,  5,  7.  8.  9  and  10. 
B  35. 
B  43. 

CLAUD  J.  HAMILTON,  Chairman. 
W.  H.  PEPPEBCORNE,   Secretary. 
Liverpool  Street  Station,  London,  E.C., 
7th  January.  1908. 


TENDERS     INVITED. 


Manchester    Ship    Canal. 

TENDER    FOR    STORES. 


rpi 


HE  Directors  of   the  Manchester  Ship 

i  Canal  Company  are  |,repared  to  receive  TENDERS 
for  the  SUPPLY  of  the  following  STORES  require'l 
during  the  Six  Months  ending  31st  .Tuly,  1908:  — 

1.  Iron,  Steel,  and  Files. 

2.  Nails. 

3.  Ironmoneerj'. 

4.  Oil  :ind  T:illow. 

-,.  White  Lead.  Pitch,  Soap,  and  Soda, 

li.  Oik'ini,  Engine  Waste,  and  Sponge  Cloths. 

7.  Brashes. 

8.  Hemp  Ropes. 

Specitications  and  Forms  of  Tender  may  be  obtained 
on  ;Lucl  ;ifter  Monday,  the  13th  January,  on  apphc;ition 
at  the  stores  Department,  Manchester  Docks,  Traiford 
Ro:id,  S:ilford.  Intending  Contrantors  are  redueste.l  to 
particularise  the  Class  of  Stores  for  which  they  wish  to 
tender. 

Sealed  Tenders,  endorsed  "Tenders  for , 

must  be  delivered  to  the  undersigned  not  hiter  than 
10  a.m.  on  Friday.  17th  January,  ISOs. 

No  foreign  matter,  letters,  circulars,  Ac,  must  be 
enclosed  with  the  Tend.:r  when  sent  in. 

By  ord«T  of  the  Directors, 

F.  A.  EYRE,  Secretary. 

41,  Spring  Gardens.  TMaiirbest.T. 


The    English    Association    of 
Americdn  Bood  and  Share  Holders, 
Limited, 

5,  GREAT  WINCHESTER  .STREET.  LONDON. 

TeUSTEES    and   DlItECTOES. 

Alfred  W.  Smithers,  Esq.,  Chairman,  London. 

Thonins  P.  Fowler,  Esq..  New  York. 

Walter  Liudley,  Esq.,  London. 

Thomas  Reynolds,  Esq.,  London. 

Et.  Hon.  Lord  Welby  of  Allingtou,  G.C.B.,  London. 


Agents  in  America 
The  Bank  of  Montreal. 

The  Association  a.'ts  as  Agent  for  transmitting  to 
America  and  Canada  Shares  of  Railway  and  other 
Companies  for  registration;  undertakes  the  Collection 
of  Dividends  .and  Rights  to  New  Issues;  cashes 
Coupons.  Drawn  Bonds,  etc. ;  and  also  represents  all 
London  American  and  Canadian  Companies. 

Full  particulars  can  be  obtained  on  application  to 
THOMAS  LINDLEY,  Secretary. 


POSITIONS    VACANT. 


H.H.     The     Nizam's     Guaranteed 
State  Railways   Company,  Ltd. 


I'KBMANENT  WAV   INSPECTORS 


T 


HE     Directors    of    the    Ni/.am's    State 

Builway  are  propured  to  receive  APPLICATIONS, 
by  If-ttiT  ouly,  for  appoiutmeut  a«  SEN  lOK  PK8MA. 
NENT  WAV  INSPEOTOES  in  the  Eugiueeriug 
DepartmeiiT.  of  the  Compmy  in  ludia. 

ruudi<lat«H  iiiiist  not  exceed  :{5  ji-arsof  a?e,  they 
must  be;  thorougTly  <-apablGof  t.akimfohttrtfe  of  a  section 
of  li"e  and  keopmg  it  m  proper  repair,  iilao  of  laying 

Terms  A  thnv;  years'  agreement  in  lirst  instance, 
with  Hecond-rla«H  fri:e  passajfe  to  India  and  liomeagaiu, 
iiulesa  forfeite.'  by  misconduct. 

Salary  Bupeed  :J(H»  to  35't  per  calendar  month  (accord- 
ing to  (luahtinations).  (Thfl  value  of  the  Rupee  may  be 
taken  as  equal  to  i:>  to  the  £'  sterling.) 

The  selected  ''andidates  will  be  required  to  pasg  a 
>-utisfiictory  meilical  examination  by  the  CompaoT's 
Consult  J  nic  Phy«ician  before  appotntment. 

Applications,  ^ving  particulars  of  the  candidates' age, 
whether  married  or  single,  and  stating  how  they  have 
been  employed  since  starting  work,  and  length  of  time 
in  each  capaeity,  sh-  'uld  be  addressed  to  the  undersigned 
notlater  than  iSdomlay.tha  liOth  January,  inOH. 
Bv  order  ot  the  Board. 

H.  BKNDEL.  Secretary, 

271,  Winchester  Hoaoe,  50,  Old  Broad  Street, 
Ijf>ndon.  E.C.,  dated  10th  January,  ltt08. 

WANTED,  for  Southern  Europe,  CIVIL 
ENfJINEEB,  30  4U,  with  considerable  experi- 
ence in  driving  railway  tunnels.  Probably  j.ermanent 
appointment. 

Writo,  stating  particulars  of  previous  work,  languages 
spoken,  and  salary  expected,  to  "D.T.  E.,"c.o.Street«', 
:;0.  Corbhill.  E.C. ^ 

T>AIL\VAY    TRAFFIC   SUPERINTEn" 

XV  DENT  WANTED,  28  40.  for  abroad.  Must 
have  had  experience  in  liandling  heavy  mineral  traffic. 
Knowledge  of  Spanish  BdvantHi^eous. 

Write,  giving  full  particulars  of  previous  experience 
and  s'tlarv  required,  to  "E.  S,,"  e.o.  Streets',  30, 
Corohill,  E.C. 
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CONFIDENCE    IN     BRITISH    RAILWAYS. 

There  aie  indications  tliat  at  length  the  conlidence  of 
Btitish  investors  in  the  1,300  minions  sterlin,;.;  o(  home 
railway  stocks  which  they  hold  is  gradually  returning, 
though  much  remains  to  be  done  before  it  can  be  said 
that  it  is  comiileiely  restored.  The  recovery  in  values  ever 
since  the  labour  troubles  were  settled  early  in  November 
is  a  clear  indication  that  the  powers  of  the  Board  of 
Trade  in  this  direction  are  great  for  good  or  for  evil.  On 
this  particular  occasion  Mr.  Lloyd-George  earned  the 
gratitude  of  the  whole  business  community  in  general,  and 
of  the  investing  public  in  particular,  by  removing  the 
threatened  labour  troubles.  The  settlement  then  arrived 
at  was  obviouslv  as  imich  in  the  interests  of  the  men  as  of 
the  industry  as  a  whole,  :ind  we  regret  to  see  that  Mr. 
Richard  Bell  still  seems  disposed  to  quibble  over  matters 
which  he  fears  will  not  prove  to  be  exactly  as  he  could 
wish  them.  As  we  have  said  before,  and  as  we  venture 
to  assert  again.  Mr.  Bell  might  gain  some  real  advantage 
for  his  followers,  and  for  railvvaymen  generally,  if  he 
would  use  his  iniluence  in  the  direction  of  helpin.i; 
railways  to  increase  their  profits.  He  might  urge  the 
desirability  of  a  rates  revision,  of  facilities  for  restricting 
wasteful  competition,  and  of  fairer  treatment  in  the  matter 
of  local  ta.xiition,  and  even  the  removal  of  the  absurdly 
anomalous  railway  passenger  duty.  Indeed,  he  might 
usefully  take  his  cue  from  the  attitude  of  the  President  of 
the  Board  of  Trade  himself.  Mr.  Lloyd-George  is  under- 
stood to  have  promised  concessions  to  the  companies  to 
help  them  to  meet  the  growing  wages  bills.  That  gentle- 
man seems  to  have  frankly  acknowledged  that  the  public 
will  have  to  bear  the  burden  of  any  advance  in  wages  paid 
by  the  raiUv.iys,  and  so  will  use  his  iniluence  in  that  direc- 
tion. The  impoverished  holder  of  railway  securities  can 
bear  squeezing  no  longer,  and,  if  wages  are  to  be  raised, 
prolits  must  be  increased  in  one  direction  or  another.  We 
hope  that  this  view  of  the  case  will  be  clearly  expounded, 
so  that  destructive  labour  agitation  may  be  linally  laid  at 
rest.  The  settlement  of  the  r.iilway  agitation  was  a  feather 
in  the  cap  of  the  present  t'.overnment,  and  of  Mr.  Lloyd-. 
George  especially.  It  was  a  matter  which  claimed  the 
personal  attention  of  his  Majesty  the  King  at  the  time 
negotiations  were  proceeding.  For  these  reasons  it  may 
ri.ghtly  chiim  notice  in  the  King's  Speech  at  the  approach- 
ing opening  of  Parliament.  If  this  should  be  the  case, 
we  trust  that  the  Government  will  take  the  opportunity 
of  announcing  its  determination  to  restore  confidence 
in  British  railways,  so  that  the  whole  trade  of  the  country 
may  not  be  endangered  by  any  restrictions  placed  upon  its 
transportation  facilities.  The  fact  th.at  in  1906  and  luoy 
the  amount  of  new  railway  capital  created  in  this  country 
reached  a  record  low  figure  should  ser\e  as  a  reminder  of 
the  needs  of  the  case.  Whilst  the  Government  can  do 
much  t3  inspire  confidence  among  the  holders  of  railway 
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securities,  the  companies  themselves  can  do  much  on  the 
same  h'nes.  They  can  look  round  for  new  channels  for 
economy,  especially  in  the  direction  of  arresting  competi- 
tion with  their  neighbours.  The  Great  Northern  and 
(ireat  Central  have  shown  the  way,  and  the  leading 
Scottish  companies  are  also  moving  in  the  right  direction. 
There^are  very  few  of  our  leading  railways  which  could 
not  do  something  to  improve  matters  on  these  lines.  The 
directors  might  also  help  matters  a  great  deal  by  making 
the  approaching  dividends  as  liberal  as  possible.  Six 
months  ago  the  distributions  were  by  no  means  in  keeping 
with  the  excellent  character  of  the  traffic  returns,  but  there 
were  various  reasons  why  an  ultra-conservative  attitude 
was  justified.  The  rapidly  advancing  coal  bill,  the  apathy 
of  the  Government,  and  the  labour  threats  then  warranted 
greater  caution  than  usual.  On  the  present  occasion  we 
venture  to  hope  that  the  improved  situation  will  enable  the 
boards  to  be  more  liberal.  Railway  shareholders  richly 
deserve  all  the  encouragement  their  directors  can  give 
them. 

CONCILIATION     BOARD     EXPENSES. 

Mr.  Richard  i]ell  is  once  moie  in  evidence.  He  objects 
to  a  circular  issued  by  the  London  and  North  Western 
Company  to  their  employees  asking  if  they  agree  to  the 
directors'  olfer  to  bear  all  expenses  of  the  conciliation 
boards,  including  the  wages  and  expenses  of  the  men's 
representatives.  This  is  characteristic  of  the  A.S.R.S.  They 
have  ahvayssought  to  intervene  between  the  companies  and 
the  men  whenever  friendly  overtures  or  privileges  have  been 
advanced.  Most  of  the  concessions  granted  by  the  com- 
panies of  late  years  have  been  in  the  teeth  of  opposition 
from  the  .Vmalgamated  Society.  Privilege  tickets,  railway 
savings  banks,  provident  societies,  mutual  improvement 
classes,  and  practically  all  social  meetings  of  the  oflicials 
and  employees  have  been  at  one  time  or  another  opposed 
by  the  executive  committee  on  the  ground  that  the 
companies  were  seeking  to  undermine  the  independence 
of  the  men.  The  present  protest  is  just  such  another 
case  in  point,  and  it  emphasises  our  contention  that  the 
A.S.R.S.  is  more  concerned  in  prosecuting  its  own  pre- 
tensions than  in  working  towards  any  amelioration  of  the 
men's  conditions.  After  all,  who  is  to  pay  the  men's 
expenses  ?  If  not  the  directors,  then  it  w^ould  have  to  be 
the  railwavmen's  unions,  'i'his  is  just  what  Mr.  Bell 
wanted,  and  if  he  had  his  way  all  the  men's  representa- 
tives would  be  members  of  his  society.  No  one  imagines 
that  the  A.S.R.S.  would  be  prepared  to  pay  the  expenses 
of  non-union  representatives.  Its  object  is  to  disqualify 
them,  while  the  directors' aim  is  to  place  all  its  employees, 
both  unionists  and  non-unionists,  on  the  same  footing. 
By  no  fairer  means  could  the  company  carry  out  their 
obligation  to  protect  the  interests  of  their  non-union 
servants.  It  is  useless  for  Mr.  Bell  to  protest  that  the 
company's  overture  is  a  violation  of  the  agreement.  Lord 
Claud  Hamilton,  who  was  a  party  to  that  agreement,  says 
that  it  was  clearly  understood  that  the  companies  might, 
if  they  desired,  pay  all  expenses.  Mr.  Bell  claims  that  the 
Amalgamated  Society  was  also  a  party  to  the  agreement,  but 
the  companies  made  their  agreement  with  the  Board  of 
Trade,  and  absolutely  declined  to  recognise  the  right  of 
the  .\.S.R.S.  to  speak  for  the  men  or  to  be  represented  on 
the  baards.  A  few  weeks  ago  we  asked  if  the  companies 
were  "  taking  any  steps  to  prevent  the  spread  among  their 
staffs  of  the  claim  that  the  society  men  must  be  elected  to 
the  various  boards  "  .'  Mr.  Bell,  as  reported  by  the  leading 
daily  papers,  deliberately  misquoted  this  query,  pretending 


that  we  were  asking  what  steps  the  companies  were  taking 
to  prevent  society  men  from  being  elected  to  the  boards. 
The  railway  companies  are  not  concerned  about  Mr.  Bell's 
society,  but  they  do  intend,  in  fact  they  are  bound,  to 
protect  both  their  non-union  employees  and  themselves  from 
the  attempt  of  the  executive  committee  to  capture  the 
machinery  of  the  conciliation  boards. 


THE    LIMITATION     OF    SPEED. 

Major  Pringle's  report  on  the  derailment  which 
occurred  last  October  on  the  Midl.ind  Railway  at 
Dore  and  Totley  Junction  was  issued  by  the  Board 
of  Trade  on  Wednesday,  and  an  abstract  of  his 
conclusions  is  given  elsewhere  in  this  issue.  The 
accident  took  place  at  a  crossing  junction,  where  the 
second  engine  of  an  express  train  left  the  rails  followed  by 
live  out  of  nine  vehicles.  Some  interesting  observations 
are  contained  in  the  report.  Thus  it  appears  that  a  con- 
junction of  circumstances,  each  in  itself  insufficient  to 
cause  derailment,  may,  by  cumulative  effect,  bring  about 
this  result.  Contributing  causes  on  this  occasion  were  a 
worn  liange  on  one  of  the  leading  wheels  (not  a  bogie)  of 
the  derailed  engine,  the  long  rigid  wheel-base  of  this 
locomotive,  and  the  fact  that  it  was  coupled— probably 
more  tightly  than  usual — to  a  pilot-engine.  The  main 
cause,  howe\er.  Major  Pringle  attributes  to  the  high  speed 
maintained  while  the  train  was  passing  over  the  junction. 
Despite  a  consensus  of  opinion  of  all  the  witnesses  that  the 
train  was  travelling  at  the  usual  junction  rate  of  20  miles  an 
hour,  the  inspector  shows  this  to  have  been  mathematically 
impossible,  and  he  therefore  estimates  the  speed  to  h;ive 
been  considerably  higher.  In  this  report  official  cognis- 
ance is  taken  of  the  fact  —patent  to  everybody  who  has 
closely  followed  the  accounts  of  recent  derailments — that 
engine-drivers  are  prone  to  the  familiarity  which  breeds 
contempt,  as  is  too  frequently  found  to  be  the  case  with 
automobilists  and  other  irresponsible  performers  under  the 
glamour  of  speed.  Major  Pringle's  experience  has  led 
him  to  the  conclusion  that  there  is  a  pronounced  tendency 
on  the  part  of  engine-drivers  to  neglect  the  strict  letter  ot 
the  law.  It  is  not  enough  to  lay  down  regulations,  because, 
so  long  as  some  action  is  taken,  such  as  closing  the  regu- 
lator, drivers  think  they  are  sufticiently  obeying  require- 
ments. A  suggested  remedy  is  to  fit  all  express  engines 
with  speed  recorders,  which  would  of  course  entail  a  veiy 
heavy  expenditure  only  to  be  justiiied  in  the  event  of  such 
an  apparatus  emerging  from  rigorous  tests  as  absolutely 
reliable.  An  alternative  is  the  provision  of  speed  "  tell- 
tales "  at  all  points  where  speed  regulations  are  imposed. 
Like  the  \-arious  automatic  cab-signalling  projects,  these 
are  "  counsels  of  perfection,"  progress  in  the  application  of 
which  must  not  be  hurried  beyond  the  bounds  of  necessary 
requirements.  The  security  with  which  the  railway  service 
is  carried  out  at  present  indicates  how  great  are  the  pre- 
cautions already  exercised,  and  such  suggestions  as  those 
made  by  Major  Pringle,  while,  no  doubt,  affording  an 
interesting  subject  of  discussion,  hardly  come  within  the 
sphere  of  practical  remedies.  It  is  certainly  to  the  credit 
of  British  railway  administration  that  the  leading  companies 
have  rarely  hesitated  to  experiment  at  considerable  cost  with 
any  approved  appliance  calculated  to  reduce  the  risks  of 
high-speed  travel. 

Weekly    Traffic    Summary. 

The  traffic  receipts  tor  the  week  ending  January  3  as 
officially  published  by  thirty-three  of  the  principal  lines 
of  the   United  Kingdom  amounted  to  ^i,77g,''74,  which 
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-was  earned  on  20,7 1 1  V  miles.  For  the  corresponding  week 
■•in  1907  the  receipts  of  the  same  lines  amounted  to 
;^i,7 18,780  with  20,073  miles  open.  There  was  thus  an 
increase  of  ^00,894  in  the  receipts  and  an  increase  of  38*1 
in  the  mileage.  

MONEY    AND    STOCK 
MARKETS. 


Settlb.mest  Dates. 
Consols  :—\Veonesuay.  Fkhki'aky  5. 
Continuation  Days.       :  Ticket  Days. 


Pay  Days. 
Jan.    16 

Jan.    30 

Peb.   a 


Mines Jan.  13  1  Mines ..^..   ;J,in.  14    \ 

•General  „•  14     General .''     ,,     15  I  < 

Mines 17     Mines    .........       „    28    \ 

<3eneral  28  ^  General  .;..,!.>..-. 1    ,.    29    / 

Mines Feb.  10  >  Mines... ..,.•.•■■    Feb.  iii\ 

General  ,    11     General „     12  ij 

Subjoined  is  a  comparison  of  the  present  position  of  the 

Bank    of    England,    the    Money     Market,    the    Foreign 

Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 

corresponding  period  of  last  year  :^- 


At  Present. 

Last  Weefc 

Same  Week 
,  Last  Tear. 

Bank's  Coin  and  Bullion... 

jE34,771,408 

.£32.543.662 

^631,654,000 

^£24,273,388 

^21,173.227 

i21,U8,555 

Proportion  of  Reserve  to 

48;  percent. 
X28,9kS,02() 
6  per  cent. 
4  per  cent. 

3.5 i  percent. 
^29,520,4:55 
G  per  cent. 
5  per  cent. 

40  percent. 

.£28,6S.'),4I5 

6  per  cent. 

Open  Market  Discount 

5  per  cent. 

Bankers'  Clearing-bouse ... 

i2M,3n,000 

.£242,547,000 

4255.131.000 

Silver  bars,  per  oz.  (spot)... 

25i:d. 

25,»,d. 

31id. 

83; 

83; 

86;j 

French  3  per  Cents,  (ace.) 

95f. 

9.5f. 

95f. 

Paris  Cheque  Exchange  ... 

25f.  18c. 

25f.  15Jc. 

25f.  211:0. 

New  York  60  days  ditto   ... 

$4.81 ; 

$4.79; 

$4.80', 

Eio  de  Janeiro  exchange  ... 

l^;,d. 

15,-,d. 

151d. 

Valparaiso90-dar  exchange 

io;d. 

OlJd. 

IS^d. 

Calcutta  transfers 

Is.  Sljd. 

ls.31,',d. 

Is.  4.,^,d. 

Hong  Kong  transfers    

Is.  lOSd. 

Is.  io;d. 

23.  3d. 

'Shanghai  transfers    

28.  6j!d. 

28.  5sd. 

38.  o;d. 

c 


Fluctuations  id  the  Bank  Rale :— 4  per  cent..  September  13.  1906:  3  per 

October  1 1.  1906  :  6  per  cent..  October  19,  1906 :  5  per  cent..  January  17, 

1007  :  4J  per  cent.  April  12.  1907:  4  per  cent..  April  23.  1907:  40  Per  cent., 
August  i.s.  1907  :  si  per  cent.,  October  31.  1907  :  6  per  cent.  Xovenibcr  4, 
1907  :  7  per  cent.,  Xovembcr  7,  11J07  :  6  per  cent.;  Januarj-  ;.  1901!.] 

The  tendency  to  ease  in  the  Moxky  Maukkt  continues, 
but  the  Bank  of  England  has  not  yet  seen  lit  to  reduce  its 
official  minimum  below  6  per  cent.  The  Bank  of  France, 
however,  has  lowered  its  rate  from  4  to  3.J,  per  cent.,  and 
a  very  strong  Bank  return  here  partly  compensates  for  the 
failure  to  lower  the  rate.  Tiie  reserve  has  risen  by  no  less 
than  ^2,800,000  in  the  past  week,  and  the  ratio  to  liabili- 
ties is  higher  to  the  extent  of  12.V  per  cent.  These  figures 
suggest  that,  in  the  absence  of  any  new  development  of  an 
adverse  character,  the  Ban.:  Rate  will  come  down  to  5  per 
cent,  next  Thursday.  Indeed,  the  outlook  is  for  still 
cheaper  money  in  the  not  distant  future. 

The  Stock  Markets  have  again  been  fairly  good,  and  a 
considerable  investment  business  is  proceeding.  There 
has  been  a  reactionary  tendency  at  times,  especially  in  the 
Home  Railway  market,  as  wc  suggested  might  be  the  case 
a  week  ago.  But  there  is  considerable  underlying  stren.yth, 
and  yesterday's  markets  generally  were  by  no  means  bad. 
with  South  .\iricans  prominently  good.  Cheaper  money 
is  a  trump-card  at  present,  and  offsets  the  new  issues.  The 
Indian  3,',  per  cent,  loan  was  a  great  success,  the  list 
closing  early  yesterday. 

"  Consols  "  reacted  a  little  on  the  appearance  of  the  new 
Indian  loan— /"5,ooo,ooo  of  3'^  per  cent,  at  99— but  have 


recovered  from  the  worst,  in  spite  of  the  Bank  Kate 
remaining  at  ()  per  cent.  The  issue  referred  to  was  readily 
taken  up,  but  it  is  hoped  that  too  many  other  applicants  will 
not  be  encouraged  to  enter  the  lield  at  present. 

Home  Rails  have  continued  a  fairly  active  and,  on  the 
whole,  a  linn  market,  in  spite  of  some  reactions  here  and 
there  on  profit-taking,  and  a  desire  to  evade  the  stamp- 
duty,  which  is  always  present  as  the  settlement  approaches. 
Features  liave  been  a  spurt  in  Xorth  Fv.isterns  to  i++J,  and 
in  Metropolitans  to  44  j — though  botli  are  below  the  best. 
Brighton  deferred  also  had  a  spurt  to  86  J  on  the  sugges- 
tion that  the  dividend  for  the  year  1907  will  be  4  to  4|-  pei 
cent.  This  estimate  we  regard  as  too  high,  and  there  is 
really  more  to  be  hoped  for  from  a  better  tendency  in 
the  tralTics  this  year.  South  Eastern  deferred  rose 
to  42',  at  one  time — a  price  which  looks  very  dear 
compared  with  the  preferred  stock  of  that  company. 
Some  of  the  rubbish  stocks  have  come  in  for  a 
moderate  amount  of  attention,  and  the  last  hope  of  the 
Home  Railway  market — East  London  ordinary — rose  from 
^  to  vV  per  cent.  In  spite  of  adverse  weather  conditions, 
the  tralTic  returns  published  in  the  past  week  were  quite 
satisfactory,  the  North  Eastern  leading  with  an  addition  of 
nearly  /."2i,ooo.  A  pending  issue  of  2^  millions  Great 
Western  and  Great  Central  3^  per  cent,  guaranteed  stock 
has  served  momentarily  to  depress  Great  Westerns.  But 
as  the  new  issue  will  recoup  expenditure  incurred  by  that 
company  on  joint  lines,  this  reason  for  the  fall  is  not  a  sound 
one.  After  a  brief  spell  of  reaction  the  Home  Railway 
section  is  likely  to  resume  its  upward  tendency  next  week. 
The  prospect  of  a  5  per  cent.  Bank  Rate,  and  still  cheaper 
money  Liter,  is  an  excellent  tonic  for  this  department. 

Canadian  Pacilics  are  helped  by  the  bonus  of  about  $9 
per  share  arising  from  the  pending  issue,  and  also  by  the 
revival  in  Americans.  tirand  Trunks  were  depressed 
early  yesterday  by  a  very  poor  traffic  return  for  the  first 
week  of  the  Xew  Year,  but  recovered  again. 

The  American  market  is  still  well  sustained  by  the 
"bear"  account,  and,  in  spite  of  a  receivership  for  the 
Chicago  Great  Western,  the  market  closed  the  week  with  a 
spurt.  Rumour  is  busy  with  other  possible  receiverships 
in  the  near  future — such  as  the  Erie  and  Southern. 
Evidently  the  market  is  being  prepared  for  the  distribu- 
tion of  wreckage  accumulated  during  the  recent  panic. 
The  public,  on  both  sides  of  the  Atlantic,  appear  to  be 
indifferent,  and  there  is  every  reason  for  their  apathy. 

Among  Foreign  Rails,  all  the  leading  Mexican  stocks 
are  firmer.  .Vrgentines,  on  the  other  hand,  are  rather 
dull,  and  there  is  a  tendency  to  put  them  down  on  the 
pending  new  issues  of  capital. 

A  strong  upward  movement  in  South  African  mining 
shares  is  the  feature  of  the  markets.  Increased  profits, 
reduced  expenses,  and  better  dividends  are  the  foundation 
of  the  movement,  and  Continental  interest  in  them  is 
growing.  The  policy  of  the  magnates  is  now  said  to  be 
to  make  money  out  of  dividends  instead  of  share 
dealings. 

The  principal  movements  on  Ihe  week,  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 


Name  of  Slock.        Kisc.  Fall 
British  Funds. 
Consols,  2}  per  cent.   ...  — 
Do.  (ace.)  2j  per  cent.     J 
Bntish  Railway  Stocks 

Barry  Deferred — 

Caledonian 


Name  0/  Stock.        Kise.  Fall. 

Central  London     1  ...  — 

Do.    Deferred  2  ...  — 

City  &  S.  Lon.  Con.Ord.  —  ...  — 

Furncss  —  •••  — 

Great  Ccntr.il  Preferred     }  ...  — 

Great  Eastern    —  •••     J 


Do.  Pref.Con.  Ord.... 
Do.  Def.Con.  Ord.... 


1.1     Gt. Nlhn.  Pref.Con.  Ord.  —  ...     1 
.     ;         Do.     Def.Con.  Ord....  —  ...     i 
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Name  of  Stock.        Rise.  1 

Great  Western —  .. 

Hull  and  Barnsley    —  .. 

Lancashire  &  Yorkshire  —  .. 
London  Br.  and  S.  Coast  i 

Do.    Deferred  i-l  .. 

London  Chat. and  Dover  —  .. 
London  and  N.  Western  —  .. 
London  and  S.  Western  —  .. 

Do.    Def.  Con.  Ord....  —  ... 
London  Tilbury,  etc.    ...  —  ... 

Metropolitan i     ... 

Metropolitan  District  ...  —  ... 

Midland  Def.  Ord —  .. 

North  British  Pref.  Ord.  —  .. 

Do.    Ord —  ... 

North  Eastern  Cons.    ...  2     .. 

North  Staffordshire —  .. 

South  Eastern   .;     .. 

Do.    Deferred  —  .. 

TaffVale    —  ... 

Indian  Railways. 

East  Indian  "A" —  .. 

Gt.  Indian  Peninsula  "A"  —  .. 

Madras  S  per  cent —  .. 

Colonial  Railways. 

Canadian  Pacific  il  .. 

Grand  Trunk  of  Canada  —  ... 

Do.  4  p.c.  Guaranteed  —  .. 

Do.    1st  Preference  ...  —  .. 

Do.   2nd  Preference...  —  .. 

Do.  3rd  Preference  ...  —  .. 
American  Railways. 

Atchison  Common    J   .. 

Baltimore  and  Ohio 4i   .. 

Chesapeake  and  Ohio  ...  i.J  .. 
Chicago  Great  Western  —  .. 
Chicago  Mil.  &  St.  Paul  5  .. 
Denver  and  Rio  Grande  —  .. 

Do.    Preferred —  .. 

Erie  Common   —  .. 

Do.   1st  Preference  ...  —  .. 

Do.   2nd  Preference...  —   . 


Name  of  Stock.         Rise. 

Illinois  Central 3 

Louisville  and  Nashville  3 
Me.xican  Central  Comn.  J 
Missouri  Kans.  &  Texas     i 

New  York  Central    3 

N.Y.Ontario  &  Western  jj 
Norfolk  and  Western  ...  j 

Do.     Preferred — 

Pennsylvania ij 

Reading  Common    4;, 

Southern  Pacific  Comn.  vl 
Southern  Common  — 

Do.     Preferred — 

Union  Pacific    4] 

Do.     Preferred 1} 

Wabash  — 

Do.    Preferred — 

Fotcign  Railways. 

Antofagasta    — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific  — 
Buenos  Ayres  Gt.  Sthrn.  — 
Buenos  Ayres  &  Rosario  — 

Do.     Deferred  — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.   ? 
Cordoba  &  Ros.  ist  Pref.  '- 
Cordoba  Central  I  St  Pref.  — 

Costa  Rica — 

Cuban  Central  — 

Interoceanic  Pref ^ 

Leopoldina     i.i 

Mexican  Ordinary    \ 

Do.    ist  Pref.,  a  p.c...  2j 

Do.  2nd  Pref.,  6  p.c.  1 

Mexican  Southern    — 

Nitrate  Ordinary  .^ 

Do.    Deferred  ,', 

Ottoman  (Smyrna  to  Aidin)  J 

San  Paulo   — 

South  Ausfri.in  — 


AMERICAN    RAILWAYS    AS    INVESTMENTS. 


.\  hook  with  this  title,  by  Carl  Snyder,  was  published  earlier  in 
the  year,  and  is  likely  to  receive  some  attention  from  those 
investors  who  are  inclined  to  seek  their  opportunity  in  the 
financial  trouble  which  still  permeates  the  I'nited  States.  The 
aim  of  the  v.ork  is  hi.t^h.  It  is  no  less,  in  the  words  of  the  author, 
than  to  provide  the  jjeneral  investor,  tlie  banker,  and  the  broker 
witli  the  means  whereby,  "  so  far  as  the  accessible  facts  will 
permit,"  the  value  of  tlie  securities  of  the  different  railroads  m.ay 
be  readily  judged.  The  words  quoted  introduce  a  very  neces- 
sary qualification,  whicli  is  not  made  so  conspicuous  in  the  book. 
American  railw^ay  companies  acquire  each  others'  shares  to  an 
extent  which  makes  the  formation  of  any  sound  opinion  of  the 
intrinsic  value  of  their  stocks  very  hard  to  come  by.  The  method 
.idopted  by  the  author  in  dealing  with  the  difiiculty  is  tlius 
explained  by  him  : — 

'■  We  have  then  merely  to  turn  to  the  general  balance-sheet 
and  find  the  securities  owned,  together  witli  the  amoimt  at  whicli 
they  are  carried  on  the  hoi.ks  of  the  company."  This,  in  fact,  is 
all  that  is  considered  needful,  and  the  jiistilication  of  content 
with  so  simple  a  proceeding  is  as  follows  : — "  This  latter  hgure  is 
generally  the  cost  price  of  the  securities.  If  the  investment  has 
been  judicious,  it  will  often  happen  that  the  actual  value  of  the 
securities  is  very  much  greater  than  the  book  value.  Wherever 
this  can  be  determined  it  will  be  indicated.  On  the  other  hand, 
if  the  investment  he  large  it  is  probable  that,  as  with  any  other 
business,  some  of  the  securities  will  not  have  turned  out  well.  It 
may  even  happen  that  their  hook  value  may  be  excessive.  Hut 
m  a  general  way,  with  the  excellent  management  which  charac- 
terises .American  roads,  it  is  safe  to  say  that  the  book  valuation  is 
generallv  below  rather  than  above  the  actual  valuation,  and  we 
shall  not  go  far  wront?  in  considering  this  book  valuation  as  a 
conservative  figure." 

It  is  a  case  of  making  the  best  of  a  bad  job,  since  in  most 
instances  there  is  no  other  practical  course  to  adopt. 

In  order  to  enable  comparisons  to  be  made  with  facility,  each 
railway  company  has  been  examined  according  to  a  standard 
sclieme  or  plan.  First,  the  chief  features  and  notable  character- 
istics are  described,  then  the  history  of  the  undertaking,  next  the 
territory  and  mileage,  afterwards  the  various  factors  that  go  to 
determine  the  valuation  of  its  stocks  on  the  markets  of  the  world 
are  considered  in  the  following  order  : — How  the  shares  are  held 
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and  who  is  in  control,  affiliations  and  community  of  interest, 
understandings,  rents,  leases,  equities,  and  general  scheme  of 
capitalisation,  recent  capital  expenditure,  description  of  trathc. 
variations  in  earnings,  cost  of  maintenance  and  betterment, 
growth  of  earnings,  surplus  prolits,  records  of  dividends  and  dis- 
tributions of  rights  in  the  past,  accounts,  price  and  yield  of  stocks. 
The  retrospect  is  carried,  in  most  cases,  as  far  as  1900,  whicli  for 
so  expansive  a  country  as  North  .America  is,  in  most  cases,  far 
enough.  A  great  deal  of  useful  information  is  given  in  the 
course  of  the  survey,  which  includes  also  the  Canadian  Pacific 
and  other  of  the  more  important  railways  of  the  Itominion.  But 
English  investors  will  do  well  to  keep  out  of  the  American  stock 
markets  a  little  while  longer.  There  is  plenty  of  trouble  vet  to 
come,  and  the  "treatment  of  symptoms'  which  tlic  T.S.A. 
Government  have  applied  can  only  diminish  the  tensity  of  the 
situation  by  prolonging  its  duration. 


NIGERIAN    RAILWAYS. 


Reuters  .\gency  learns  that  the  following  is  the  present  posi- 
tion of  affairs  with  regard  to  the  progress  of  the  Nigerian  Rail- 
way system,  one  portion  of  which — namely,  from  the  Niger  to 
Kano,  a  distance  of  400  miles — was  recently  sanctioned  by  the 
Secretary  of  State.  The  line  running  from  Lagos  via  Ibadan  to 
the  Niger,  a  section  of  302  miles  from  the  coast,  has  now  entered 
Northern  Nigeria,  and  at  the  present  moment  the  railhead  should 
be  about  20  miles  south  of  Ilorin,  227  miles  from  the  sea.  .\ 
regular  service  is  running  from  Lagos  into  the  interior  for  a 
distance  of  186  miles  to  Oshogbo.  In  connection  with  the  section 
from  Ilnrin  to  Jebba,  and  the  portion  of  the  extension  from  the 
Niger  to  Zungeru,  railway-construction  parties,  under  thirty-six 
Kuropcans,  have  hsen  despatched  ahead  of  the  present  terminus, 
and  are  working  in  two  parties  on  either  side  of  the  Niger,  clear- 
ing the  ground,  constructing  conduits,  bridges,  etc.,  in  readiness 
for  the  next  consignment  of  rails.  .\t  the  present  rate  of  pro- 
gress there  should  be  direct  rail  communication  between  Lagos 
and  the  Niger  in  the  course  of  tlie  present  year.  The  (10  miles 
section  between  Ilorin  and  the  Niger  presents  many  difficulties. 
involving,  as  it  does,  the  construction  of  heavy  rock-cuttings. 
Revond  tlie  Niger  the  main  line  will  proceed  ria  Zungeru  and 
Zaria,  to  Kano,  a  further  distance  of  380  miles,  while  another 
section  of  about  150  miles,  starting  from  Baro,  a  point  on 
the  Niger,  123  miles  soutli  of  Jebba,  whicli  is  open  to  vessels  of 
suitable  draught  all  the  year  round,  will  connect  with  the  main  line 
at  some  point  between  Zaria  and  Zungeru.  For  the  present  tlie 
Niger  will  he  crossed  by  means  of  a  steam  train-ferry,  which  is 
now  being  constructed  in  England,  and  is  expected  to  reach  the 
Niger  in  .\ugnst.  This  will  be  capable  of  transporting  a  whole 
train  across  the  Niger  witliout  transhipment.  It  will  ply  between 
the  Jebba  station  of  the  Lagos  system  and  the  station  on  the  Kano 
line'on  tlie  opposite  hank  of  the  river.  This  point  of  the  Niger  is 
probably  the  most  suitable  one  for  the  construction  of  a  bridge, 
and  it  is  possible  that  at  some  future  date  the  two  Nigerian 
sections  will  be  connected  in  this  way.  On  the  trans-Niger 
section,  which  is  under  the  personal  supervision  of  Sir  Percy 
Girouard,  the  High  Commissioner,  very  satisfactory  progress  is 
being  made.  The  rails  for  the  first  twenty  miles  of  the  line  have 
been  landed,  and  thousands  of  natives  are  engaged  upon  the 
earthworks.  The  country  on  the  first  150  miles  of  the  line  from 
Baro  is  said  to  be  comparatively  easy  for  engineering  purposes. 
Preparation  of  the  line  in  anticipation  of  the  next  consignment 
of  rails  in  the  early  autumn  is  progressing  to  the  satisfaction  of 
the  Higli  Commissioner,  who  is  himself  on  the  point  of  leaving 
for  England,  where  he  will  confer  with  the  authorities  on  railway 
and  other  matters.  In  connection  with  the  scheme  for  improving 
the  bed  of  the  Niger  and  facilitating  navigation,  an  expert  who 
has  had  experience  on  the  Nile  and  the  Mississippi  will  he 
despatched  from  F^ngland  in  the  course  of  this  spring  in  order  to 
report  upon  the  scheme  proposed  to  the  Imperial  Government  by 
Sir  F'rcderick  Lugard  and  Sir  Percy  Girouard  for  improving  and 
deepening  the  waterway. 


Improved  Time  Recorder. — In  these  days  of  keen  compe- 
tition the  manufacturer  cannot  afford  to  overlook  any  means  by 
which  greater  efficiency  and  better  discipline  can  be  effected  in 
the  factory.  To  enable  employers  to  obtain  absolutely  accurate 
printed  evidence  of  time  worked  by  their  employees,  automatic 
time  recorders  were  introduced  into  this  country  ten  years  ago 
by  the  International  Time  Recording  Company  of  London.  To 
perfect  their  systems  and  machines,  improvements  have  been 
designed  from  year  to  year.  Their  latest  and  most  important 
development  is  the  "  Rochester  "  Card  Recorder.  This  machine 
automatically  prints  in  blue  the  time  of  "  regular  arrivals,"  and  in 
red  the  "  late  comers"  and  "  overtime. " 
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ELECTRIC      LOCOMOTIVES     ON      THE     NEW      YORK 
NEW     HAVEN     AND     HARTFORD     RAILROAD. 


The  electriiied  section  of  tlie  New  York  New  Haven 
and  Hartford  Railroad  between  the  Grand  Central  ter- 
minus and  Stamford  presents  some  features  of  special 
interest  at  the  present  time.  From  New  York  to  Wood- 
lawn,  a  distance  of  ii  miles,  the  trains  run  over  the  New 
York  Central  Railway  system,  which  is  equipped  with 
ordinary  third-rail  supply,  600  volts,  direct  current. 
Between  Woodlawn  and  Stamford,  a  distance  of  about 
J-'  miles,  the  New  York  New  Haven  and  Hartford  Com- 
pany use  their  own  permanent  way,  which  is  equipped 
with  overhead-trolley  construction  for  11,000  volts,  single- 
phase,  alternating  current.     The  locomotives  have,  there- 


tions  of  any  kind.  In  effect  it  duplicates  the  simplicity  of 
the  local  street  railway  operating  with  continuous  current 
supplied  directly  to  the  motors  from  the  trolley  line.  It 
avoids  all  necessity  for  the  ordinary  equipment  of  static 
and  rotary  transformers,  storage  batteries,  low-tension 
switchboards,  and  lovv-tension  distributing  and  contact  con- 
ductors, while  affording  the  fle.xibility  and  economy  of 
high-tension  alternating  current  transmission  over  long 
distances. 

The  single-phase  motor,  as  its  name  implies,  operates  with 
single-phase  current,  and  its  characteristics  are  essentially 
identical  with  those  of  the  more  familiar  continuous-current 
series  motor.  Single-phase  motors  are  adapted  for 
operating  with  cither  alternating  or  continuous  currents, 
and  this  valuable  feature  makes  it  possible  to  design  loco- 
motives which   may  be  operated  at  will  by   high-tension 


Electric    Loco-notive   on    the    New   York    New    Haven   and    Hartford    Railroad,    showing    Overhead    Equipment. 


fore,  to  work  both  on  this  high  tension,  alternating 
current,  and  on  600-volt  direct  current.  These  widely- 
varying  conditions  are  met  by  the  use  of  Westinghouse 
compensated  series  single-phase  motors  and  electro- 
pneumatic  unit  switch  type  control,  the  high-tension 
alternating  current  being  collected  by  pantagrapli  bnv 
trolleys  from  the  overhead  line,  and  the  6(io-volt  direct- 
current  supply  being  taken  from  the  third  rail  by  collector- 
shoes  carried  on  the  bogies. 

The  single-phase  system  is  the  latest  and  most  advanced 
step  in  the  evolution  of  electric  traction,  and  it  was  not 
until  1904  that  the  first  commercial  installation  on  the 
Indianapolis  and  Cincinnati  Traction  Co.'s  line  was 
operated.  With  this  system  electric  power  may  be  gene- 
rated, transmitted  and  supplied  directly  to  the  electric 
locomotive,  substantially  at  the  initial  frequency  and 
voltage,   without    intermediate    reductions   or    transforma- 


alternating   current  from  an   overhead  conductor,  or  low- 
tension  continuous  current  from  a  third  rail. 

As  the  electric  locomotives  are  the  most  powerful  yet 
constructed,  the  specilications  under  which  they  were 
built  are  of  special  interest.  It  was  stipulated  that  they 
should  be  able  to  handle  a  joo-ton  train  on  the  most  severe 
service  in  the  time-table,  corresponding  to  the  local 
express,  which  stops  ab')ut  every  2-2  miles,  and  runs  at  a 
schedule  speed  of  over  26  miles  an  hour.  This  requires  a 
maximum  speed  of  about  45  miles  per  hour.  The  loco- 
motive is  also  to  haul  this  weight  of  train  at  65  to  70  miles 
per  hour,  and  a  250-ton  train  at  60  miles  per  hour  in  the 
long  runs.  Three  100-ton  or  even  heavier  trains  may  also 
be  handled  on  the  long  runs  at  reduced  speeds.  Heav\ 
trains  may  be  operated  at  high  speeds  by  coupling  tw.)  or 
more  of  the  locomotives  together  and  operating  lliem  on 
the  multiple-unit  system. 
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The  design  of  the  locomotives  was  largely  dictated  by 
certain  requirements  :—,'«)  Gearless  motors,  li:iving  a 
flexible  drive,  and  with  all  the  weight  carried  on  springs 
were  desired,  and  iinally  adopted  as  the 'most  desirable 
form  ;  and  (/))  operation  on  600  volts  direct  current 
necessitated  the  use  of  four  motors  in  order  that  they 
might  be  worked  in  the  usual  series-parallel  relation. 

The  bogie-truck  type  was  adopted  after  careful  con- 
sideration as  the  one  best  adapted  to  meet  the  conditions 
imposed.  Its  riding  qualities  are  the  best,  and  it  oilers  the 
least  resistance  in  taking  the  curves  on  the  line.  The  loco- 
motives are  36ft.  4in.  over  bumpers,  and  weigh  approxi- 
mately yo  tons. 

The  mechanical  parts  of  the  locomotive  were  built  by 
the  Baldwin  Locomotive  Works,  from  designs  developed 
with  the  co-operation  of  the  Westinghouse  Klectric  and 
Manufacturing  Company  and  the  Xew  Haven  engineers. 
The  running  gear  consists  of  two  trucks,  each  m  >unted  on 
four  6jin.  driving  wheels.  The  trucks  have  side  frames  of 
cast  steel,  to  which  are  bolted  and  riveted  pressed  steel 
bolsters,  whicl;  carry  the  centre  plates.  A  strong  construc- 
tion is  secured  without  excessive  weight  by  the  use  of 
bolsters  3oin.  wide  at  the  centre  plate,  and  extended  to 
nearly  double  that  widlli  at  the  ends,  where  they  are  bolted 
to  the  side  frames.  Centre  bearings,  iSin.  in  diameter, 
transmit  the  tractive  effort  to  the  frame.  They  are  well 
lubricated  to  permit  free  motion  on  curves.  The  weight 
(in  the  journal-boxes  is  carried  by  semi-elliptic  springs. 
I'nder  the  ends  of  the  ecjualiser  bars  are  small  spiral 
springs  to  assist  in  restoring  equilibrium.  The  distance 
between  truck  centres  in  14ft.  6in. 

The  motors  are  of  the  gearless  type.  The  hollow  shalt 
of  the  armatme  is  made  in  two  halves.  These  two  halves 
are  alike,  and  each  is  provided  with  an  end  disc,  from 
which  project  seven  hollow  pins.  Kach  half  is  forced  by 
hydraulic  pressure  into  the  ends  of  the  hollow  armature 
spider  ;md  is  securely  keyed  in  place.  The  armature  and 
tjuills  are  mounted  on  the  locomotive  axle.  The  split 
housings  at  each  end  of  the  armature  carry  the  armature 
bearings  and  are  rigidly  clamped  to  the  outer  held  frame 
of  the  motor.  On  each  end  of  the  locomotive  axle  is 
mounted  a  6jin.  driving  wheel,  in  the  hub  of  which  are 
formed  seven  circular  pockets  which  contain  helical  springs 
for  assisting  in  carrying  the  weight  of  the  motor  and  lor 
transmitting  the  torque  from  the  armature. 

The  method  of  carrying  the  weight  of  the  motor  from 
the  truck  and  of  resistmg  the  backward  torque  of  the  lield 
structure  is  by  jiroviding  a  steel  frame  entirely  distinct 
from  the  truck  and  pivoted  from  the  journal  boxes 
of  each  locomotive  axle.  From  this  frame  the  weiglit  of 
the  motor  is  carried  by  springs  on  which  rest  lugs  of  the 
field  structure.  The  adjustment  of  the  tension  on  these 
springs  determines  what  portion  of  the  weight  of  the  motor 
is  carried  by  them  and  just  how  much  weight  is  carried 
through  the  pins  on  the  armature  quill.  Since  the  frame 
from  which  the  motor  is  suspended  is  distinct  from  the 
truck,  the  swinging  of  the  locomotive  can  have  no  effect  on 
the  motor,  and  the  motor  delivers  a  cushioned  blow  to  tlie 
rails.  The  backward  torque  of  the  held  is  transmitted  to 
the  truck  through  rods  which  permit  a  certain  amount  of 
vertical  motion  in  the  motor.  The  armature  and  lield 
windings  are  of  the  usual  form  employed  in  Wet^tinghonse 
single-phase  series  motors.  The  armature  winding  is 
closed  in  itself  and  is  indirectly  connected  to  the  com- 
mutator through  preventive  leads,  which  reduce  the  short 
circuit  current  produced  when  the  brushes  pass  from  one 
commutator  segment  to  the  next.     The  held  winding  is  of 


the  compensated  type  with  the  compensating  lield  coils 
wound  in  slots  in  the  projecting  pole  pieces.  These  com- 
pensating  coils   are   always    in  series  w-ith  the  armature 
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circuit    and    serve    to    neutralise    the    reactance   of    the 
armature. 

The  two  armatures  on  each  truck  with  their  correspond- 
ing compensating  field  coils  are  joined  permanently  in 
series  and  are  operated  at  all  times  as  a  unit.  For  direct- 
current  work  the  two- motor  units  of  each  locomotive  are 
connected  in  series  at  starting  and  in  parallel  at  full  speed, 


while  for  alternating-current  work  the  two  units  are  joined 
in  parallel  at  all  times.  Although  during  direct-current 
operation  the  familiar  series-parallel  method  of  control  is 
employed,  several  unusual  features  have  been  introduced, 
so  that  the  losses  during  acceleration  are  equally  as  small 
as  would  be  the  case  if  there  were  complete  series- 
paralleling  of  the  four  motors  by  the  method  used  ordinarily 
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with  four-inolor  equipment.  Tlie  motors,  being  of  the 
compensated  type,  will  run  sparklessly  with  the  helds 
weakened  to  any  desired  extent,  and  this  condition  is  taken 
advantage  of  during  the  acceleration  period  before  passing 
from  the  series  to  the  parallel  position.  Thus  there  is 
eliminated  a  large  portion  of  the  loss  which  would  take 
place  in  the  resistance  if  the  motors  were  changed  directly 


Westinnhouse    Single-phase   Motor. 

from  the  normal  series  position  without  resistance  to  the 
parallel  pnsilinn  with  the  full  resistance  in  circuit.  Much 
of  the  Inwer  part  of  tlie  iiDriiial  speed  range  in  the  parallel 
position  is  covered  by  the  motors  connected  in  series  with 
shunted  held  coils. 

The  acceler.ttion  is  extremely  smooth,  wliich  is  to  be 
attriliuled  partly  to  llje  fads  just  stated  and  partly  to  the 
fact  that  in  passing  frmii  tlie  series  to  the  parallel  comiee- 
tioii  tlie  circuit  to  neither  motor  is  opened  nor  is  either 
motor  short-circuited.  In  the  initial  series  position  at 
startin.ii  one  motor  unit  is  connected  to  the  ground  side 
and  the  other  to  the  trollev  side,  with  the  resistance  in 
scries  between  them.  In  the  lliial  series  position  the 
resistance  is  out  of  circuit  and  two  units  are  in  series 
acrofs  the  line.  If  now  there  be  connected  in  par.illel 
with  each  motor  unit  a  resistance  of  a  value  such  that  one- 
half  of  the  line  voltage  will  ciuse  to  How  through  it  a 
current  equal  in  value  to  that  passing  through  each  motor, 
the  two  motor  units  will  ni  effect  be  connected  in  parallel 
across  the  line,  each  unit  li.i\ing  iti  series  with  it  .i  resist- 
ance which  absorbs  one-half  of  the  line  voltage.  I'nder 
this  condition  no  current  will  llow  directly  througii  the 
middle  voltage  connection  lietween  the  two  motor  units, 
and  this  connection  may  be  broken  without  changing  the 
performance  of  the  motors,  after  which  the  resist, nice  in 
series  with  each  motor  may  be  decreased  until  the  two 
units  are  directly  in  parallel  across  the  line.  Tiiere  are 
seveial  brushes  per  holder,  and  both  the  brushes  ;uui 
holders  resemble  closely  those  used  for  direct-cunent  work. 
During  alternating-cur: ent  operation  each  motor  unit  is 
fed  at  varitible  voltage  from  the  secondary  of  a  step-down 
transformer,  there  being  two  separate  transformers  on 
each  locomotive.  The  same  master  controllers  are  used 
for  alternating-current  as  for  direct-current. 

The  locomotive  may  be  controlled  from  either  end  by 
means  of  a  master  controller,  which  is  of  the  usual  type 
except  that  its  handle  is  somewhat  different  from  those 
hitherto  used.  The  handle  resembles  somewhat  the 
throttle  lever  of  a  steam  locomotive.  Xo  gears  are  used, 
the  Handle  being  connected  directly  to  the  drum  shaft. 
The  reverse  lever  is  mounted  immetliately  below  the 
operating  lever  of  the  contr.>ller.     Tlie  circuits  which   run 


to  one  controller  arc  in  multiple  with  those  to  the  other. 

There  arc  two  pantagraph  bow  trolleys  for  collecting 
the  current  Irorn  the  Ti,ooo-volt  overhead  conductor 
system.  The  upward  pressure  against  the  wire  is  supplied 
by  springs.  Compressed  air  is  admitted  to  a  cylinder 
when  it  is  desired  to  lower  the  collector.  When  the 
collector  is  in  its  lowest  position  a  catch  engages  the 
mechanism  and  holds  it  in  place.  This  can  be  released 
by  means  of  an  electro-pneumatically  operated  lever  when 
compressed  air  is  on  hand,  or  it  can  be  released  manually 
if  desired.  The  framework  of  the  pantagraph  is  of  steel 
tubing,  and  the  collector  bow  is  a  strip  of  soft  copper. 

For  use  over  the  New  York  Central  tracks  there  have 
been  provided  both  a  second  and  lower  overhead  direct- 
current  pantagraph  trolley  and  third-rail  contact  shoes. 
The  direct-ciurent  trolley  is  of  the  same  general  type  as 
that  used  of  the  high-potential  collectors,  audit  is  mounted 
over  the  centre  of  the  locomotive.  There  are  two 
mechanically  separate  but  electrically  interconnected 
contact  shoes  on  each  side  of  each  truck,  making  a  total 
of  eight  shoes  per  kicomotive.  These  shoes  are  designed 
for  use  with  cither  an  over-running  or  an  under-running 
rail.  On  account  of  the  fact  that  no  third-rail  is 
used  over  the  high  potential  portion  of  the  route,  and 
the  projecting  shoes  in  their  normal  position  would  be 
liable  to  strike  anv  small  obstruction  along  the  side-paths, 
a  device  is  used  for  lifting  the  cont.ict  shoes  out  of  the  way 
when  the  locomotive  is  using  alternating-current.  This 
device  is  operated  electro-pneumatically  and  is  automatic. 

For  the  foregoing  particulars  we  are  indebted   to  the 


Fi'ont  View  of  Locomotive, 
ciurtesy  of  Mr.  1-;.  H.  McHenry,  vice-president  ()f  the 
Xew  York  New  H.iven  and  Hartford" Railroad.  Since 
the  installation  was  completed  last  summer,  it  has,  judgin.g 
by  the  reports  we  have  received,  worked  (^uite  smoothly. 
It  is,  of  course,  too  early  to  speak  definitely  regarding  the 
all-important  cjuestion  of  operating  costs,  but  in  the  course 
of  a  few  months  some  data  should  be  available  that  will  be 
of  assistance  to  those  who  are  now  enga,ged  in  working 
out  plans  for  electric  .-.libvavs  in  (ireat  Britain. 
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HEAVY      -DECAPOD"     FREIGHT     ENGINES     FOR 
ARGENTINA. 

As  is  well-known  to  the  readers  of  Tii::  Raii.wav  Timi-.s, 
the  Buenos  Ayres  and  Pacilk  and  the  Argentine  Cireat 
Western  Railway  Companies  are  jointly  concerned  in  the 
enterprise  of  the  Tninsuudine  Railway,  which  is  piercing 
through  the  ramparts  of  the  Andes  with  a  view  to  linking 
the  Atlantic  with  the  Pacilic.  The  Argentine  dreat 
Western  main  line  forms  the  middle  link  of  this  trans 
continental  route,  joining  the  Buenos  Ayres  and  Pacilic 
system  at  \'illa  Mercedes,  and  running  via  San  Luis  and 
Catitas  to  Mendoza,  where  it  forms  a  junction  with  the 
Transandine  Company's  system. 

During  the  twelve  months  ended  June  ;,o  last,  although 
the  results  were  to  a  considerable  extent  marred  by  an 
unfortunate  strike  on  the  part  of  a  section  of  the  Company's 
engine-drivers   and     liremen,  the    receipts    amounted    to 


It  may  be  recalled  that  early  in  lyod  the  Argentine 
Cireat  Western  Company  introduced  into  service  an  experi- 
mental "  Decapod ''  locomotive  of  unusual  dimensions 
and  haulage  capacity,  with  the  avowed  intention  of  more 
elTiciently  and  economically  handling  their  increasing 
freight  tralTic.  This  engine — a  photograph  and  brief  out- 
line particulars  of  which  were  given  in  Tni-:  Raii.wav 
TiMKs  of  December  9,  1905,  has,  we,  understand,  fully  met 
reqairements,  and,  as  a  result,  an  order  for  live  similar 
but  somewhat  heavier  engines  was  placed  a  few  months 
ago  with  Messrt,.  Robert  Stephenson  &  Co.,  I>td..  of 
Darlington,  and  in  the  accompanying  photograph  and 
diagram  drawing  we  are  able  to  illustrate  for  the  first  time 
one  of  these  huge  locomotives,  which,  with  a  total  weight 
of  no  less  than  135  tons,  represents  the  heaviest  loco- 
motive ever  built  in  Great  Britain.  The  coupled  wheels 
are  3lt.  z'm.  and  the  bogie  wheels  2ft.  Cin.  in  diameter,  the 
lixed  wheelbase  of  the  engine  being   19ft.     The  cylinders 


Ten-coupled    Freight    Engine    on    the    Argentine    Great    Western    Railway. 


^945. «4(),  and  the  expenses  to  _^644,i(S8,  leaving  a  prolit 
of  ^361,658,  an  increase  of  _/.'45,9S4  over  the  previous 
twelve  months'  results.  The  passenger  tralTic  showed  :tn 
increase  of  373,007  in  numbers,  equalling  4rio  percent., 
a;id  in  receipts  ^46,385,  equivalent  to  28.78  per  cent.  In 
goods  traffic  the  increase  was  164,327  tons,  equalling -26'23 
per  cent.,  and  in  sterling  receipts  .^145,973,  equivalent  to 
24"4r  per  cent.  With  these  figures,  the  receipts  per  train 
mile  were  15s.  6-27d.,  as  against  14s.  4-7id.  during  1905-6, 
while  the  cost  of  working  was  los.  6-86d.  as  against  9s.  5  i8d. 
for  the  previous  twelve  months.  The  .Argentine  Great 
Western  line  for  the  most  part  traverses  a  mountainous  dis- 
trict, and  several  severe  gradients  have  to  be  negotiated,  wiih 
the  result  that  the  economical  handling  of  traffic  is  not  such 
an  easy  matter  as  would  be  possible  under  average  conditions. 


are  H>.',in.  by  28in.  stroke.  The  total  heating  snrl;icc  is 
2,440  st|.  ft.,  to  which  the  tubes  contribute  2,246  sij.  ft., 
and  the  Belpaire  type  firebox  the  remaining  194  sij.  ft. 
The  grate  area  is  36  sq.  ft.  The  engine  is  fitted  with 
copper  firebox  and  tubes,  the  distance  between  lube  jilates 
being  14ft.  7  5-i6in.  The  centre  line  of  the  boiler  is 
pitched  9ft.  above  metals,  and  there  are  four  "  pop " 
safety  valves,  3in.  in  diameter,  blowing  olT  at  i8olb. 

As  will  be  seen  from  the  photogniph,  the  valve  motion 
is  of  the  Walschaert  type,  with  box  link,  the  slide  valves 
being  balanced  and  arranged  above  the  cyliiidei.s.  The, 
total  weight  on  the  coupled  wheels  is  71  tons  '■  cwts., 
and  on  the  front  bogie  8  tons  6  cwts.,  thetot.il  w^iglH  '■! 
the  engine  (exclusive  of  tender!  being  79  tons  1 2  cwts. 
The  distance  from  rail-level  to  top   of   chimney-stack    is 
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14ft.,  and  the  total  length  over  bufters  of  engine  and  tender 
is  64ft.  lOj^in.  The  tender  is  carried  upon  eight  wheels  each 
3ft.  2in.  in  di.uneter,  the  fixed  wheel-base  being  5ft.,  and  the 
total  wheel-base  of  the  tender  16ft.  The  tender  carries  5,000 
gallons  of  water,  together  with  5  tons  of  coal,  and,  in  addi- 
tion, has  a  450  cubic-feet  space  for  the  storage  of  wood,  or 
an  ciiuivalent  space  for  g  tons  of  coal.  As  the  tender  has  a 
total  weight  on  rails  of  55  tons  .S  cwts.,  these  "  Decapods  " 
of  the  Argentine  Great  Western  have  the  aggregate  weight 
of  no  less  than  135  tons,  a  total  which  exceeds  by  more 
than  10  tons  the  weight  of  the  experimental  engine  alluded 
to  above,  and  which  is  also  far  ahead  of  that  attained  in 
any  other  locomotive  ever  built  in  Great  Britain. 

LARGE    MORSE     CHAIN     DRIVES. 

The  Westinghouse  Brake  Company,  of  8.2,  Yink  Road, 
King's  Cross,  London,  inform  us  that  they  have  recently 
executed  an  order  for  what  is  probably  the  biggest  chain- 


REPORT     ON     THE     DORE      AND     TOTLEY     JUNCTION 
DERAILMENT. 


Morse    Chain    Drives    for  ^Ti-ansmitting    Sooh.p. 

power  transmission  yet  attempted.  This  order  consists  of 
three  Morse  silent  high  speed  rocker-joint  drives  complete, 
each  to  transmit  sooh.p.  These  drives  were  ordered  by 
an  engine-works  in  Russia,  Government  of  Moscow,  which 
already  has  a  j8oh.p.  Morse  drive  in  satisfactory  operation. 


Left-hand    Tyre. 


V 


-SLindard  Tyif  SiC 
Actual  Tvri    Stilii 


The  Board  of  Trade  published  on  Wednesday  the  report  of 
Major].  W.  Pringlc  on  the  circumstances  attending  the  deraihnent 
of  a  j-iortion  of  a  passenger  train  on  October  9  at  Dore  and  Totley 
junction,  on  the  Midland  Railway.  -An  express  train  from 
Sheffield  to  Bristol,  drawn  by  two  engines,  was  passing  over  the 
crossing  junction  when  the  second  engine  and  the  five  following 
vehicles  left  the  rails.  The  second  engine  fell  over  on  its  left  side, 
and  the  driver  and  fireman  were  injured,  but  the  passengers  all 
escaped  injury.  Major  Pringlc  attributed  the  accident  to  the 
fact  that  too  high  a  speed  was  maintained  while  tlie  train  was 
passing  over  the  junction,  contributory  causes,  in  liis  opinion, 
lieing  found  in  llie  coupling  of  two  engines  at  the  head  of  the 
liain,  the  long  wheel-base  of  (he  train  engine,  and  a  worn  Mange 
on  tlie  outer  wheel  of  its  Ie.ading  axle. 

(.)n  these  points  the  report  says  : — The  second  engine,  with  the 
comparatively  long  wheel-base  over  three  axles  of  16ft.  din., 
would  find  more  difiiculty  in  passing  round  a  sharp  curve  than 
another  with  a  shorter  base.  The  effect  of  a  worn  outer  dang';, 
upon  whicli  the  whole  turning  movement  of  a  vehicle  depends, 
is  much  greater  in  the  case  of  an  engine  of  this  type  than  with 
one  where  the  turning  movement  is  dependent  upon  a  bogie. 
The  rubbuig  friction  in  this  case  resulting  from  the  worn  flange 
must  have  been  further  accentuated  by  the  outward  swing  of  the 
trailing  end  of  the  tender  in  front  of  if,  especially  if  the  coupling 
between  the  two  engines  was  at  all  tight,  and  allowed  little  lateral 
movement  over  the  surface  of  the  buffers  of  the  two  vehielesi  As 
regards  the  junction  crossing  itself,  tliere  are  several  matters  for 
consideration.  The  radius  of  the  I;iy  out  curve  at  the  facing 
points  is  about  9-4  chains  ;  but  it  must  be  remembered  that  the 
actual  diveri'euce  from  the  tangent  {4iin.)  of  the  iSft.  points 
1^  equivalent  to  that  on  a  curve  with  a  radius  of  about  <)\ 
chains  only.  Again,  it  is  practically  impossible  to  provide 
any  considerable  superelevation  on  a  junction  crossing  of  this 
description.  It  is  generally  accepted  that  the  limit  of  speed  on  a 
curve  should  be  such  that  not  only  will  tliere  be  no  sensible 
danger,  but  no  possibility  of  'annoyance  or  apprehension  of 
danger.  This  will  be  attained  when  the  action  of  centrifugal 
lorce  upon  the  vehicle  does  not  do  more  on  a  curve,  having  the 
proper  amount  of  superelevation,  than  throw  it  over,  by  depressing 
the  springs,  so  that  it  will  maintain  its  level  despite  the  super- 
elevation. On  a  curve  with  a  radius  of  9^4  chains  it  has  been 
calculated  that  this  effect  is  attained  at  a  speed  of  about  19J  miles 
per  hour.  But  in  the  first  place  the  superelevation  on  this  curve 
is  only  |in.,  whereas  for  a  speed  of  19  or  20  miles  an  hour  about 
2iin.  is  necessary.  Further,  the  divergence  from  the  tangent  of 
the  iSft.  points  is  equivalent  to  that  due  to  a  curve  with  a  much 
smaller  radius  than  94  chains.  Therefore,  in  accordance  with 
theory,  the  speed  limit  on  a  junction  crossing  of  this  description 
should  not  be  so  high  as  20  miles  an  hour. 

Major  Priugle  says  that  the  velocity  of  the  train  at  the 
moment  of  derailnierit  i-  Ukclv  to  liave  been  considerably  higher 


Sketch    of   Tyres   of   leading   wheels    of   Locomotive    derailed    at    Dore   and    Totley   Junction. 


The  accompanying  illustration  gives  a  good  idea  of  the 
appearance  of  these  large  drives,  of  which  the  following 
are  further  particulars  : — Diameter  of  wheels,  3778in.  ; 
face  width,  22in.  ;  wheels,  2in.  pitch,  loin.  wide.  Two 
chains  running  side  by  side  over  one  set  of  wheels. 

Hudson  Tunnels  Electrification.— The  first  train  on  the 
new  North  Kiver  electric  underground  railway  at  New  York  was 
run  last  Saturd.iy,  the  distance  between  Hobolien  and  Christopher 
Street  being  covered  in  ymin. 


than  20  miles  an  hour.     He  alludes  to  the  tendency  on  the  part  • 
of  drivers  to  make  up  for  lost  time  (the  train  in  this  instance  having 
started   ten  minutes  late  from    Sheffield),  and    with  regard  to  this 
makes  the  following  observations  and  suggestions  : — 

I',  is  perfectly  well  known  that,  in  the  course  of  time,  unless 
specific  action  is  continually  being  taken  to  check  velocities,  there 
is  a  pronounced  tendency  on  the  part  of  engine-drivers  to  neglect 
the  strict  letter  of  the  law.  Provided  some  action  is  taken,  such 
as  closing  the  regulator,  it  is  thought  that  they  are  sufficiently 
obeying  the  regulations.  They  would  not  be  human  if  this 
tendency   did  not  exist.     "  h\iniiliarity   breeds  contempt,"  in   the 
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matter  of  takini;  risUs,  is  as  true  ol  the  en.i;ine-clriver  as  ul  tlie 
bicyclist  or  automohilist.  It  is  not,  therefore,  suflicient  to  lay 
down  regulations.  In  the  interests  of  public  safety  it  is  the  duly 
of  a  railway  company  to  ensure  that  the  regulations  are  rigidly 
enforced.  It  may  be  necessary  to  this  end  to  lit  all  engines  with 
speed -recorders,  or  to  proyide  speed  tell-tales  at  all  places  where 
speed  restrictions  are  imposed,  if  they  cannot  otherwise  bo 
enforced. 


CORRESPONDENCE. 


THE  RAILWAY  SHARKHOLDKRS'  ASSOCIATION'. 
To   THE   Editor   of  The    Raii.w.vy  Times. 

Sir — I  have  read  with  interest  your  leader  and  Mr.  Stevens's 
letter  in  your  last  issue  anent  the  above  .Association.  I  am  in 
entire  agreement  with  the  policy  )'0u  have  advocated  from  the 
first,  and  I  feel  assured  that  the  Association  to  be  a  success 
primarily  must  be  prepared  to  help  the  directors  and  staffs  to 
tight  against  the  injustices  that  have  been  inllicted  upon  railway 
companies  by  Parliament  and  the  Board  of  Trade  in  the  j'ears 
that  are  past.  But  at  the  same  time  we  are  bound  to  look  at  this 
great  railway  question  from  two  points  of  view.  The  strong 
personal  interest  that  as  a  large  shareholder  in  r.^ilways  I  fee!  in 
trying  to  safeguard  my  property  is  bounded  also  by  the  fact  that 
I  am  a  trader  requiring  and  expecting  to  receive  fair  and  liberal 
treatment  from  them.  But  these  are  not  irreconcilable  features 
if  approached  in  the  true  spirit  of  oquit}',  the  solution  of  which 
should  be  one  of  the  aims  of  a  Shareholders'  .Association. — Your 
obedient  servant, 

A.   B.  BosHKU. 

Sheffield,  January  8,  igoS. 


PARLIAMENTARY. 


RAILWAY     BILLS     FOR     190S. 

In  the  latter  part  of  November  we  published  particulars  of  all 
the  railway  bills  to  be  promoted  in  the  coming  session  of  Parlia- 
ment, as  revealed  by  the  Parliamentary  notices.  The  bills  them- 
selves and  relative  documents  arc  now  available,  and  appended 
will  be  found  a  table  of  such  of  the  bills  as  propose  new  works 
and  fresh  capital  powers,  setting  out  the  length  of  lines  proposed, 
the  estimated  co>t.  and  the  fresh  capital  powers  sought.  In  all 
cases  the  capital  includes  the  borrowing  powers.  It  will  be  seen 
how  meagre  arc  the  proposals  for  new  railways.  Indeed,  but  for 
two  Irish  schemes  they  might  be  regarded  as  almost  negligible.  A 
year  ago  the  schemes  brought  forward  were  by  no  means  exten- 
sive, but  they  totalled  221  miles,  reckoned  as  single  track,  with  an 
estimated  cost  of  £10,623,733  and  capital  of  ;£ii),26i,666.  One 
would  have  to  go  liack  a  long  time  to  iind  such  small  totals  as 
those  for  the  p"rescnt  year.  The  only  obvious  explanations  arc 
the  state  of  the  money  market  and  present  political  uncertainties. 
The  following  notes  in  reference  to  some  of  the  bills  are  necessary 
for  elucidation  :^ 

.Vrds  .\nm)  Bakgor  Railways. — This  bill  incorporates  a  new 
company,  of  which  the  promoters  are  Sir  T.  S.  Tancred,  Herbert 
I-'alconer,  and  E.  H.  Davies. 

Cardiff  Raii.wav. — The  estimate  includes  £r8o,ooo  for  a  pier. 

FlSHCfARD   AXD    ROSSLARE    RaI  I.WAVS  ANM)    H  ARUOIRS.— Out  of 

the  total  estimate  £'14,129  is  for  railways  and  the  remainder  is 
for  a  pier,  an  embankment,  and  two  jetties.  The  estimated  cost 
of  authorised  works  proposed  to  be  abandoned  in  favour  of  those 
now  proposed  was  £"212,000,  so  that  the  company's  capital 
liabilites  will  be  diminished  instead  of  increased. 

Great  Western  Railway. — The  estimate  includes  £'14,093 
for  bridge  widenings  in  Birmingham.  The  estimated  cost  of 
authorised  lines  proposed  to  be  abandoned  in  favour  of  those 
now  brought  forward  was  £170,382,  so  that  the  net  addition  to 
expenditure  is  £86,703. 

Loi.TH  AND  FIast  Coast  RAILWAY  (TRANSFER). — The  additional 
capital  powers  sought  are  for  the  Great  Northern  Railway 
Company,  to  enable  them  to  purchase  the  Louth  undertaking. 

North  E.\sterx  Railway. — The  estimate  includes  £"99,660  for 
a  new  river  wall  and  a  diversion  of  the  River  Don  at  Tync  Dock, 
and  £12.210  for  alteration  of  Kilton  Viaduct,  on  the  Saltburn  and 
Whitby  Railway. 

Si.iGO  and  Ahigna  Railway. — The  lines  are  to  be  of  311.  gauge. 
The  bill  incorporates  a  company,  and  the  promoters  are  .Mderman 
M.  Keane,  Alderman  D.  O'DonncIl,  Alderman  T.  Flanagan, 
Alderman  E.  Foley,  Alderman  J.  P.  Higgins,  Sir  A.  J.  C.  Thorn- 
hill-,  and  Captain  J.  J.  Whitehead. 

Stratkokd-i:i'ON-Avon,   etc.    (Amalgamation).— The    capital 


proposed  takes  the  place  of   that  of  the  companies  to  be  amalga 
mated. 

In  addition  to  the  bills  in  the  table,  the  following  are  the  rail- 
way meas'ires  for  the  session  which  do  not  propose  new  works 
or  additional  capital  powers  : — Cheshire  Lines  Committee.  Dublin 
and  South  Eastern  Railway,  (Hasgow  and  South  Western  Railway, 
Great  Eastern  RaiKvay  (Steamboats),  Great  Northern  Piccadilly 
and  Brompton  Railway,  Great  Western  Railway  (Superannua- 
tion), Madras  Railway  Company  (Purcha-c),  Mullingar  Kells  and 
Drogheda  Railway,  North  East  London  Railway,  and  T;iff  Vale 
Railway. 


-Vrds  ;ind  Bangor  R.iii\v.iys  .... 

■Argentine  North   E.istcrii   R.iil- 

w.iy  Comp.'iny.  Ltd 

B:irry  Railway 

Cnrditt  Railway    

Fishfiu.nrd  and  Rosslarc  Rail- 
ways and  Harbours 

Great  l^islcru  Railw.-iy  (General 
Powcr.s) i 

Great  Western  Railway 

Hull  and  Barnsley  Railway  .... 

H  umber   Commercial    Railway 

and  Dock 

1  ulcroceanic  Railway  of  Mexico 

(-\capulco  to  Vera  Cruz),  Ltd. 

Knott  End  Railway      

London    Brighton    and    South 

Coast  Railway 

Louth  and  East  Coast  Railway 

(Transfer)  

Metropolitan  District  Railway. . 

North  Eastern  Railway 

Rhyinney  Railway 

Sligo  and  Arigna  Railway 

Stratford-upon-Avon  Towcestcr 
and  Midland  junction  Rail 
way,  Evesham  Redditch  and. 
stratford-upon-.\von  junction 
Railwav.  and  East  and  West 
hnu  tioM  Railway  1  Amalgama- 


1     72 

127.  =.12! 

— 

2.700 

lo    70 

2.';7.o«.';! 

1      40 

2^  440 

,0,72.51 

1,400,000 

2 '.'..'.52 


7.'W.00O 
fiOO.OOO 


li<.n). 


£i,49<'',i47  £^-' 


PERSONAL. 

Mr.  Justice  A.  T.  La>vrence  has  been  appointed  by  the  Lortl 
Chancellor  to  be  the  Judge  oi  the  Railway  and  Canal  Commi^sioll 
lor  the  ensuing  live  years  in  Miccessioii  to  Mr.  [ustice  Bigham. 

Alidland  Railway  Appointments.— Mr.  A.  S.  Taylor  has  been 
appointed  district  locomotive  superintendent  of  the  Midland 
Railway  at  Carlisle  ;  Mr.  T.  Ryder  to  a  similar  post  at  Brecon  ; 
and  Mr.  W.  I.  Stevens  to  one  at  Buxton  and  Rowsley. 

Mr.  Henry  Linaker,  superintendent  of   the   Manchester  and 

north-eastern  district  of  the  London  and  Nortli  Western  Railway, 
died  last  Saturd.ay  at  Stockport,  aged  fifty-seven.  Mr.  Linaker 
was  a  widely-known  and  respected  oflicer  of  the  North  Westein 
Company,  having  had  experience  at  Carlisle,  Chester,  Birmingham, 
and  Northampton. 

Mr.  O.    H.   Sheffield,  A.M.inst.C.E.,  M.lnst.Mech.E.,  who 

has  for  several  years  been  associated  with  the  Shellield-Tsvin- 
-berrow  Steel  Car  Company,  of  Newcastle-on-Tync,  who  make  a 
speciality  of  the  design  of  railway  rolling  slock,  intends,  we 
underst.a'nd,  shortly  to  remove  to  London,  where  he  will  open  an 
office  at  38,  Victoria  Street,  S.W. 

Mr.  John  Wilson,  district  locomotive  superintendent  of  the 
Great  Eastern  Railway  at  King's  Lynn,  retired  last  S.aturd.iy-- 
under  the  age  limit-rafter  lilty-one  years'  service.  His  con- 
nection wilhthe  company  began  in  1857,  when  he  entered  ihe 
works  at  Stratford  as  a  premium  apprentice.  After  spciKhnL; 
twenty-three  years  at  Peterborough  as  locomotive  foreman,  .Mr. 
Wilson  was,  twenty-one  years  ago,  promoted  to  be  district  super- 
intendent at  Lynn,  and  during  lliat  period  he  travelled  on  all  the 
royal  trains  to  and  from  Sandringliam.  His  royal  tram  mileage 
loialled  about  2^.(xxi  miles. 
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MEETINGS  &  REPORTS. 


FORTHCOMING   MEETINGS. 

-South  Beliar  Railway     (Aniui.il),    4(1,    Outcn    Amies 

Gate,  Westminster,  at  I. 
-Argentine    North    Eastern  Railway     (Extranrdinary), 

Salisbury  House,  E.C.,  at  12. 
-Metropolitan    Railway    of    Constantinople       (Extra- 
ordinary), I,  Wallir.  ok,  EC,  at  .;. 
-North    and    South  Western  Junction  Railway    (Hali- 

yearlv),  Euston  Sl.ition,  at  12. 
-Great  Eastern  Railway    (Half-yearly),   Great    Eastern 

Hotel,  ,it  12.     Followed  liy  a  Wliarncliffe  Meeting, 
-London  and  Blackwall  Railway      (Half-yearlvl.       17. 

J..lin  Street.  Clutched  Friars,  E.G.,  at  I. 
-London    Biighton   and   South    Coast    Railway    (Half- 

yearh),  London  Bridge  Station,  at  12.     I''ollo\ved 

by  a  Wharnclille  Meeting. 
-London   and  South   Western    Railway     (Half-ycarlyl. 

Waterloo  Station,  at  12. 
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Kcpoils,  Traffic  Reiurm,  Prospectuses,  and  all  oilier  Hems  01 
financial  inlclUgence  should  be  seni  as  early  as  possible  to 
the  Editor  oj  The  Railway  Times,  12,  Norfolk  Street, 
London,  W.C.    (Telephone,  2^48  Gerrard.) 


ARGENTINE    NORTH    EASTERN    RAILWAY. 


L-U. 


Accordinii  (o  a  encular  i-sued  to  the  stoekliolders  tills 
the  board  liayc  fiiveii  iiiucli  eon^ideratioii  to  the  question  of 
dealing  with  the  arrears  of  dividend  on  the  preferred  stock,  and 
have  come  to  the  conclusion  tiiat,  now  that  tiie  amalgamation 
with  the  Kast  Argentine  KaiKvay  Comptmy  has  been  effected,  the 
time  h.is  arrived  for  not  only  capitalising  those  arrears,  but  also 
consolidating  and  putting  on  one  common  denomination  the 
whole  of  the  stock  and  share  capital.  The  existing  nominal 
capital  is  4.2, 500,000,  divided  into  500,000  special  sliares  of  {.'1 
each,  issued  on  the  amalgamation  to  the  stockholders  of  the  ICast 
Argentine  Railway  Company,  and  entitled  to  one-seventh  of  tlie 
available  divisible  profits  of  the  company,  after  providing  for  the 
service  of  the  A  and  1!  debentures  and  debenture  stock. 
{.'1,500,000  ()  jier  cent,  cumulative  preferred  slock,  on  which 
t!ie  .u-rears  of  dividend  to  December  51,  1907,  amounted  to 
/-'i,407.ooo :  25,000  ordinary  shares  of  {'20  each,  of  which  17.500 
ii.ive  been  issued,  and  are  fully  paid  up,  the  remaining  7,500  not 
h.iving  been  issued.  The  directors  propose  that  the  existini.; 
capital  shall  be  cancelled,  and  that,  in  lieu  thereof,  the  capital  shall 
he  £^2,^ioo.ooo,  consisting  of  £'2,720,000  stock  fully  p.iid.  and.|,ooii 
shares  of  £"20  each.  Tliat  £'400,000  of  such  stock  s  luU  be  .illolted 
and  issued  to  the  holders  of  the  special  shares  in  substitution  for 
the  shares  of  that  class  jield  by  tlieni,  thus  preserving  their  one- 
seventh  of  the  amount  available  for  division  as  dividend,  and,  in 
fact,  enabling  them  to  receive  a  somewhat  l.irger  share,  unless 
and  until  the  4,000  shares  of  £20  each  are  issued.  That 
£2,250,000  of  such  stock  shall  be  ailotted  and  issued  to  the  holders 
of  the  cumulative  preferred  stock,  in  substitution  for  the  stock 
held  by  them,  and  the  arrears  of  dividend  accrued  and  accruing 
due  thereon.  That  £70,000  of  such  stock  shall  be  issued  to  the 
holders  of  the  ordinary  shares,  heretofore  issued  in  substitution 
for  the -haris  of  that  class  held  by  them,  which  shares  are  only 
entitled  to  one-half  of  the  surplus  profits  after  payment  of  the 
dividend  and  all  arrears  on  the  6  per  cent,  preferred  stock,  and 
that  the  4,000  shares  of  £20  each  shall  be  reserved  for  use  here- 
after as  may  be  required  for  capital  expenditure. 


BRITISH    WESTINGHOUSE    COMPANY. 

The  directors  of  the  Ijritish  Westingliouse  Electric  and  Manu- 
facturing Company,  Ltd.,  have  issued  a  circular  to  the  share- 
holders dealing  with  the  financial  position. 

The  circular  stales  that  the  directors  had  prepared  and  were 
aliout  to  issue  a  communication  to  the  shareho  ders  when  the 
conditions  in  the  United  States  made  it  necessary  to  temporarily 
place  the  American  companies  under  the  protection  of  the  courts. 
It  thereupon  became  desirable  to  await  the  outcome  of  important 
proceedings  which  the  directors  believed  necessary  for  the  best 
interests  of  the  property  before  issuing  the  communication  in 
question.  The  American  company  had  heretofore  either  itself 
furnished  the  financial  assistance  needed  by  this  company,  or 
acted  as  its  guarantor,  and  as  that  company  was  unable,  under 
the  circumstances,  to  contribute  to  the  British  company's  require- 
ments, it  became  necessary  for  the  directors  to  make  other 
arrangements  for  meeting  present  needs.       Under   the    exi--ting 


conditions  of  the  money  market  it  would  have  been  impossible 
to  raise  money  by  the  issue  either  of  shares  or  debenture  stock 
ranking  pari  pasm  wi^th  the  existing  debenture  stock,  and  it 
was  therefore  found  necessary  to  make  an  issue  of  prior 
lien  debentures.  At  a  meeting  of  the  debenture  stock- 
holders, held  on  December  18,  an  issue  of  £300,000  of  such 
debentures  was  authorised.  In  order  that  the  whole  of  this 
amount  might  be  available  for  present  and  future  needs,  the 
American  companies  agreed  to  accept,  in  liquidation  of  the 
£186,374  owed  to  them.  Traction  and  Power  Securities  Company 
shares  (an  asset  of  the  company)  at  par.  The  £300,000  of  prior 
lien  debentures  is  required  as  follows  ; — To  repay  advances  from 
bankers,  expected  to  be  reduced  by  February  and  March  to 
£?ioo,ooo  ;  to  meet  accounts  payable,  now  due,  £110,000  ;  to  meet 
additional  requirements  on  account  of  expansion  of  business. 
£'90,000.  The  directors  have  had  under  consideration  for  some 
time  the  changing  from  July  31  to  December  31  of  the  termi- 
nation of  the  financial  year,  as  experience  has  shown  July  31  to 
be  an  inconvenient  date  for  closing  the  books  ?nd  taking  the 
necessary  inventories,  and  they  have  decided  to  make  the  change 
now.  The  proceedings  at  the  close  of  1906  connected  with  the 
reduction  of  capital  have  rendered  this  change  additionally 
desirable,  as  that  reduction  was  based  upon  figures  established  on 
December  31st  of  that  year.  The  next  accounts  to  be  presented 
to  the  shareholders  under  the  new  arrangement,  will  cover  two 
[leriods,  one  of  five  months  from  August  1,  1906,  to  December  31, 
1906,  and  another  from  January  i,  1907,10  December  31,  1907. 
The  annual  general  meeting  for  the  consideration  of  these 
accounts  will  be  held  as  soon  after  the  close  of  the  financial  year 
as  ]iossible.  In  the  meantime  the  accompanying  figuies  sliow 
substantially  the  position  at  November  30  : 
.Assists. 

Cash  ,it  bankers       .{"22,994 

Cash  with  cashiers,  a.gents,  and  others .1,229 

Sundrv  debtors,  less  reserve  for  bad  and  doubtful 

debts  4<:>i.727 

Materials,  supplies,  apparatus  in  process  of  nianu- 

(.leture  and  luiishecl  product 55.St423 

Shares  and  debentures  in  other  eonipanies  : — 
20,070  shares  of  tlit  CIvde  Valley 
Electric  Power  Company,  Ltd., 

of  £10  each     £200.700 

25,000  shares  of  the  Traction  and 
Power  Securities  Company.  Ltd  . 

of  /"to  each 250,000 

Sundry  written  down  to  .ii,4'*" 

Works,  niachinery,  plant,  tools, 
p.itterns,  etc.,  written  down  .is  at 
December  31,  mob,  to  i.7oS.ii3,5 

.\dditions  to  .November  50,  1907     4,841 

I,7i.?.774 

I'.itents,  goodwill,  etc.,  written  down  to    375,000 

I'.iteiit    renew.il    foes,    insurance,    etc..    paid    in 
.idvance i.=i.097 

£3,629,521 
Li.Mai.iTi  i>. 

Four  per  cent    mort.^age  debenture  stock £1,241,353 

Interest  accrued  thereon    It).f>55 

Loans  from  bankets  132,052 

.\meriean  Westingliouse  Conip.mies — 

For  lo.ins £'140,000 

For  goods,  etc 4f>,.^74 

■'^''..374 

Sundry  creditors 1 50,630 

Reserve  for  employers'  liability  0,671 

Total  liabilities    £1,736,741 

Share  capital — 

75,000  ordinary  shares  of  £5  each       £375,ooo 
500,000    10   per   cent,  preference 

shares  of  £3  each 1,500,000 

profits  accrued  to  date 17,7^0 

-  -  1,892,780 

£3,629,521 
The  eleven  months  of  the  present  year  show  a  trading  profit  of 
£76,000  and  a  net  profit  of  £'17,780,  after  providing  lor  interest 
on  loans  and  debenture  interest.  The  accounts  and  business  of 
the  company  will  be  dealt  with  in  detail  at  the  annual  meeting, 
but  it  will  be  seen  that  there  has  been  a  considerable  improve- 
ment in  the  aff.iii  s  of  the  company,  and  the  directors  believe 
that  if  there  be  no  unfavourable  development  in  industrial  con- 
ditions the  position  of  the  company  will  continue  to  improve. 
In  the  meantime,  the  arrangements  made  hate  enabled  the  com- 
pany's business  to  be  protected  and  the  interest  to  be  punctually 
paid  to  the  debenture  --tockholders. 
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Central  Bahla  Railway  Trust.  The  trustees  have  declared  a 
dividend  on  the  H  ccrtilicates  for  the  half-year  ended  December 
U  last  at  the  rale  of   i .'  per  cent,  per  annum,  free  of  income-tax. 

Baltimore  and  Ohio  Railroad At  a  meeting  of  the  directors 

\  esterday  a  dividend  of  2  per  cent,  was  dechired  on  tlie  preferred 
-tock,  and  a  dividend  of  3  per  cent,  on  the  common  stock,  for  the 
six  months  ended  Oecember  ;i  last. 

Paraguay  Central  Railway. — A  meeting  was  held  on  Wed- 
nesday, at  which  a  resolution,  passed  on  December  23  to  reduce 
the  capital  from  ^^.^82,930  to  £"272,930  by  cancelling  21,000  pre- 
ference shares  of  £.10  each  recently  surrendered  by  the  Govern- 
nicnt  of  Paraguay  under  agreement  with  the  company,  was 
eonlirmed. 

Barsi  Light  Railway. — The  directors  have  resolved  to  make 
a  further  issue  of  4,000  shares,  whicli  will  he  allotted  at  par  to 
the  shareholders  whose  names  appear  on  the  register  on  the 
evening  of  the  15th  instant  in  the  proportion  of  one  new  share  for 
every  four  sliares  held  (excluding  fractions).  For  this  purpose 
the  transfer  books  will  be  closed  from  rfith  to  17th  instant, 
inclusive. 

London  and  Greenwich  Railway. — Mr.  H.  I).  Pilcher  pre- 
sided at  the  half-yearly  meeting  on  Wednesday.  The  report 
stated  that,  after  providing  £"5,5^)8  for  interest  on  preference  stock 
and  transferring  .i'loo  to  general  reserve  fund,  the  accounts 
showed  a  balance  of  ^12,294  available  for  dividend  on  tlie 
ordinary  stock.  The  directors  recommended  that  a  dividend  at 
the  rate  of  £2  i6s.  6d.  per  annum  be  declared,  leaving  a  sum  of 
X125  to  be  carried  forward  to  the  credit  of  the  next  account. 

South  Behar  Railway.-  .After  paying  the  dividend  at  the  rate 
of  5  per  cent,  per  annum  for  the  half-year  ended  December  31, 
1906,  a  balance  remained  in  hand  of  ^^5,926,  which,  with  the 
rental  received  from  the  Secretary  of  State  for  India  for  the  hall- 
year  to  June  30,  1907,  and  other  receipts,  less  interest  on  deben- 
ture stock  and  estahlislirnent  charges,  left  a  sum  of  ;^i3,3i4  to 
the  credit  of  revenue  account  at  that  date.  .\n  interim  dividend 
at  the  rate  of  5  per  cent,  per  annum  was  paid  on  July  15  last, 
leaving  ;£5,825  to  carry  forward.  .Vdding  to  this  £'15,000,  the 
half-yearly  rental  to  December  31,  1907,  and  other  receipts,  less 
interest  on  debenture  stock  and  sundry  outgoings,  there  remains 
a  balance  of  £"15,323  to  be  dealt  with.  The  directors  recommend 
a  dividend  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year, 
leaving  £"5.><34  to  be  carried  forward. 

Beira  Railways.— The  Debenture  Holders' Committee  of  the 
Beira  Railways  have  sent  out  a  circular  in  explanation  of  the  delay 
in  issuing  a  furtlier  interim  report,  and  stating  that  tlie  delay  lias 
not  been  due  to  any  circumstances  tending  to  depreciate  the 
intrinsic  value  of  the  debentures  and  debenture  stock.  The  com- 
mittee add  that  although  in  some  respects  disappointing,  in  other 
respects  Mr.  Walkers  report  is  distinctly  encouraging,  and  they 
hope  at  an  early  date  to  convene  a  meeting  at  which  the  whole 
position  will  be  discussed,  and  Mr.  Walker  will  explain  the  result 
of  his  inquiries  in  Rhodesia.  The  committee's  reason  for  the 
delay  in  issuing  a  further  report  and  convening  the  meeting  is 
due  to  certain  important  negotiations  wliich  for  some  time  have 
been  pending,  and  which  they  believe  will  come  to  a  point  within 
a  few  weeks. 

Chicago  Great  Western  Railway.— The  London  Finance 
Committee  inform  holders  of  notes  that  application  has  been 
made  for  a  receivership  bv  a  creditor  in  the  Federal  Court  of  the 
I'nited  States  for  the  States  of  Minnesota,  Iowa,  Kansas,  and 
Missouri.  The  London  Finance  Committee  joined  in  the  appli- 
cation, and  the  court  selected  Charles  H.  F.  Smith,  of  St.  Paul,  to 
act  witli  the  president,  A.  B.  Stickney,  as  receivers.  The  integrity 
of  the  property  has  thus  been  preserved,  and  the  status  of  every 
creditor  and  securitv-holder  in  the  order  of  their  priority.  The 
notes  rank  ahead  of  the  debenture  and  other  stocks.  It  will  be 
necessary  that  the  claims  of  all  noteholders  be  presented  to  the 
court  for  allowance.  Noteholders  are  informed  that  they  can 
send  their  notes  to  the  London  Finance  Committee,  care  of 
.Messrs.  Robert  Benson  iS:  Co.,  (V),  New  Broad  Street.  London, 
K.C.  The  committee's  receipts  in  due  form  will  be  issued  for 
notes  so  deposited,  and  the  committee  will  arrange  to  have  such 
notes  duly  presented  to  the  court  for  allowance  without  expense 
to  noteholders. 


R.M.S.P.  Staff.— The  second  annual  stalT  dinner  of  the  Koyal 
Mail  Steam  Packet  Company  was  held  last  Saturday  evening,  in 
the  Walnut  Room  of  the  Grand  Hotel,  Charing  Cross.  Mr.  A.  S. 
Williams,  manager  of  the  company,  presided,  and  among  the 
guests  was  Mr.  F.  T.  BuUen,  who  supported  the  vice-chairman  in 
proposing  the  toast  of  "  The  Sea  Staff." 


VOTE-HUNTING     LEGISLATION. 

The  Council  of  the  Liberty  and  Property  Defence  League  in 
their  annual  report  for  the  past  year  are  guilty  of  no  exaggeration 
when  they  say  that  the  spre.ad  of  Socialistic  ideas  has  created 
anxiety  in  the  minds  of  those  who  prefer  our  existing  social 
system  to  one  in  which  everything  would  be  owned  and  regulated 
by  a  labour-governed  State.  It  is  doubtful,  indeed,  if  even  the 
Council  of  tliis  useful  League  realise  how  galling  a  despotism 
would  be  created  if  the  methods  of  trade  unionism  which  are 
now  in  force  throughout  the  country  among  the  artisan  class 
were  extended  to  the  whole  community.  Things  are  done  every 
day  which  make  it  plain  to  the  least  thoughtful  that  what  the 
Socialist  desires  is  to  organise  the  worst  systems  of  tyranny  which 
the  world  has  yet  seen.  Happily  tlie  success  of  his  schemes  is 
yet  remote,  but  that  is  no  reason  why  his  propaganda  .should  b 
allowed  to  go  on  unchallenged.  It  is  well  organised,  and  it  can 
be  checked  only  by  organised  opposition.  For  this  reason  we 
are  glad  to  record  the  continued  growth  of  the  Liberty  Defence 
League.  The  League's  opposition  to  Socialism  is  based  on 
principle — "  Socialism, "  it  maintains,  "  is  wrong,  is  economically 
unsound,  politically  inexpedient,  and  morally  pernicious. "  The 
independent  attitude  of  the  League  and  the  methods  which  it 
pursues  are  so  well  indicated  in  the  Council's  report  that  we  append 
the  following  extract  from  it  : — 

Socialism  cannot  be  disposed  of  by  the  utterance  of  a  few 
platitudes  ;  nor  can  its  .advocates  be  silenced  by  the  offer  of  the 
lollipops  which  form  the  stock-in-trade  of  the  party  vote-liunter. 
To  understand  Socialism  involves  the  study  of  years  ;  and  only 
those  who  have  a  complete  mastery  of  economic  and  social 
science  are  htted  for  discussing  the  problems  it  h.as  raised.  The 
belief  that  either  the  leaders  of  the  Socialist  movement  or  their 
followers  are  to  be  bought  by  themessof  pottage  which  so-called 
Conservatives  and  Libeials  olfer  for  their  acceptance  suggests  a 
weakness  of  intellect  on  the  part  of  these  latter  and  a  want  of 
appreciation  of  Socialist  zeal  which  are  at  once  ludicrous  and 
pitiful. 

Wlien  tlie  vote-hunters  have  exhausted  their  present  slock 
of  lollipops,  thev  will  be  ready  to  adopt  more  and  more  of  the 
Socialist  programme  as  their  own  until  they  have  taken  the 
whole— and  then  ?  The  situation  is  one  that  can  hardly  com- 
mend itself  to  those  at  whose  expense  this  demoralising  game 
is  being  played  ;  and  it  is  no  wonder  that  the  middle-class  tax- 
payers are  exhibiting  signs  of  great  uneasiness,  and  organising 
themselves  for  the  purpose  of  defeating  the  ruinous  tactics  which 
both  political  parties  have  pursued  for  some  years  past  and  are 
still  pursuing.  Property-owners,  capitalists,  the  manufacturing, 
trading,  and  professional  classes  are  at  last  beginning  to  realise 
that  this  political  game  of  vote-hunting  is  being  carried  on  at  their 
expense,  and  to  no  other  end  than  that  one  party  should  secure 
ascendency  over  the  other.  It  is  gradually  dawning  upon  these 
classes  that  it  would  be  better  to  have  half  the  membership  of 
the  House  of  Commons  avowed  Socialists  than  that  all  the  members 
of  that  assemblv  should  be  wing  with  cacli  other  to  carry  out  the 
Socialist  programme.  "  What, "  they  are  asking  themselves,  •'  is 
the  use  of  voting  to  defeat  a  Socialist  candidate  if  the  man  elected, 
who  calls  himself  a  Conservative  or  a  Liberal,  advocates  and 
supports  the  very  measures  the  Socialist  himself  would  pass  "r 
What  signihes  a  party  name  if  the  tliini;  is  the  .s;ime  r  "  This 
feeling  of  disaffection  is  spreading  rapidly  in  the  country.  The 
many  expressions  of  opinion,  in  letters  from  disgusted  Conser- 
vatives and  Liberals,  that  have  recently  appeared  in  tlie  public 
press  show  that  the  two  political  parties  have  forfeited  the  confi- 
dence of  their  chief  supporters  m  the  country  ;  and  unless  a  halt 
is  made  bv  one  of  those  parties  in  the  downward  path  to  universal 
State  despotism— that  is  what  Socialism  means— both  parties  will 
he  swept  away,  and  a  new  party,  purely  anti-Socialist  in  ch.aracter. 
will  be  formed  for  tlic  purpose  of  saving  civilised  society  from  the 
destruction  with  which  Socialism  is  threatening  its  existence. 
The  aim  of  the  l-eague  is  to  encour.age  this  spirit  of  revolt  against 
vote-hunting  legislation,  and  to  organise  in  one  great  common 
cause  all  who  own  property  or  .are  engaged  in  private  enterprise 
of  any  kind,  .ind  who  value  personal  rights  and  individual  liberty. 
The  council,  therefore,  appeal  to  these  classes  to  support  thegood 
and  important  work  the  League  is  doing,  and  thus  strengthen  tiie 
efforts  Uiat  are  being  made  to  ensure  the  defeat  of  those  revolu- 
tionary schemes  the  .adoption  of  which  would  prove  disastrous  to 
all  sections  of  the  comnuniity,  since  they  would  destroy  the  con- 
ditions upon  which  individual  happiness  and  progress  and  nation.il 
welfare  and  greatness  depend. 

American  Southern  Railroads.  -As  a  result  of  the  recent 
conference  between  Governors  of  the  Southern  Stales  a  uniform 
rate  of  2.Jc.  per  mile,  to  be  effective  on  all  the  Southern  railroads 
has  been  decided  upon. 
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CONCILIATION     BOARDS     ON      THE     LONDON 
WESTERN    RAILWAY. 


AND     NORTH 


The  London  and  Xmth  Western  KaiKv.iy  Compan}',  in  their 
communication  to  their  employees  on  the  subject  of  the  proposed 
concihation  boards,  state  that  tlieir  line  will  be  divided  into  six 
districts  for  the  election  of  candidates  to  the  boards.  The 
orades  have  been  grouped  into  seven  sections.  The  number 
from  each  district  for  each  sectional  board  will  be  as  follows  :  — 
Locomotive  department,  eleven ;  signalmen  and  pointsmen, 
seven  :  brakesmen  and  shunters,  eight  :  guards  and  coaching 
staff,  eight  ;  permanent  way,  electrical,  and  signal  departments, 
eleven  ;  goods  staff,  ten  :  cartage  sts^fi,  ninq.  The  company's 
representatives  on  sectional  boar^;  will,  be  chosen  from  a 
list  of  names  which  has  been  supplied  -to  the  Board  of  Trade, 
and  will  consist,  as  a  rule,  of  one  or  r^oro,  directors,  and  such 
officers  as  are  considered  most  suitable. to  deal  with  the  questions 
to  be  discussed.  The  central  conciliation  board  will  consist  on 
the  men's  side  of  fourteen  members,  tvvo  being  chosen  from  each 
of  the  seven  sectional  boards,  and ;  will  be  formed  after  the 
sectional  boards  have  been  elected.  The  company's  side  will  also 
be  chosen  from  the  members  of  tlie  sectional  boards.  I'er.sons 
under  twenty  years  of  .age,  although  they  come  under  the  benefits 
of  tlie  scheme,  will  not  be  eligible  to  nominate  a  candidate  for 
the  various  boards  nor  to  vote  in  tlie  election.  It  has  been 
<lecided  to  admit  to  the  scheme  extra  men  who  have  been  in  the 
company's  service  continuously  for  a  period  of  six  montlis,  and 
they  will  be  allowed  to  nominate  candidates  and  to  vote  in  the 
election,  but  will  not  be  eligible  to  sit  on  the  board  as  repre- 
.sentatives. 

The  communication  from  Sir  Frederick  Harrison,  to  wliich  we 
alluded  last  week,  and  to  which  Mr.  R.  Bell,  ^L1'.,  takes  exception, 
is  as  follows  : — "  The  company,  so  that  no  expense  may  be  tlirown 
on  the  staff  in  consequence  of  these  arrangements,  have  offered 
to  p.ay  the  whole  cost  of  the  conciliation  boards,  including  the 
wages  and  expenses  of  the  men's  representatives  on  the  boards, 
as  well  as  of  men  who  arc  necessarily  engaged  in  connection  with 
the  arrangements  :  also  of  arbitration.  As  a  ve/y  large  number 
of  men  were  in  no  way  represented  in  the  discussions  wliich  led 
to  the  scheme  for  conciliation  and  arbitration,  it  is  desired  that 
the  general  feeling  of  the  men  sliould  be  ascertained  on  this 
proposal.  I  sliall  be  glad  if  each  man  who  receives  tliis  circular 
will  fill  in  'Yes'  or  'Xo'  in  the  space  provided  in  the  slip 
enclosed  herewith,  sign,  and  send  it  to  me  at  Euston  in  the 
accompanying  envelope  not  later  than  Saturday.  January  1 1. ' 


RAILWAY     NOTES. 


The  Florida  and  East. Coast  Railway  was  opened  on  Wed- 
nesday, thus  shortening  by  one  day  the  jonrney  from  New  York 
lo  Havana. 

A  Broken  Rail  caused  the  wreck  of  a  Canadian  I'acihc  train 
oil  January  2,  near  Cliapleau,  Ontario.  One  person  was  killed  and 
thirteen  were  iniured. 

Reconstructed  White  Star  Liner.— Tht  White  Star  liner 
"Suevic  '  left  the  dry-dock  .it  Soulhanipton  on  Wednesday  on 
the  completion  of  the  operation  of  joining  the  two  halves  of  the 
vessel,  which  has  taken  just  over  two  months.  The  "Suevic"  is 
now  practically  a  new  ship,  and  sailed  from  Liverpool  yesterday 
to  take  up  lurposition  in  the  Australian  service. 

Central  Uruguay  Railway  of  Monte  Video.— With  reference 
to  the  rumour  stating  that  crops  have  been  damaged  by  locusts, 
the  following  telegram  has  been  received  :— "  'VVheat  crop  is 
being  harvested,  and  is  absolutely  safe.  Mai/.e  crop  no  damage 
yet  done.  Large  quantities  of  locusts,  but  effective  efforts  are 
being  made  to  exterminate  them  in  all  agricultural  districts." 

Viceregal  Commission  on  Irish  Railways.— The  public 
^lttings  of  the  Commission  were  resumed  in  Dublin  yesterday, 
and  will  be  continued  daily  until  February  17.  At  these  sittings 
(the  last  for  reception  of  evidence  from  the  general  public)  the 
witnesses  to  be  examined  will  include  the  representatives  of  public 
departments,  county  and  district  councils,  and  harbour  boards, 
traders,  etc. 

Zone  System  Abandoned  by  the  Great  Central.— The 
("ireat  Central  Company  have  ceased  to  issue  zone  tickets  between 
(Irimsby  and  Cleethorpes  enabling  the  holder  to  travel  unlimited 
times  for  one  week  for  6d.  After  several  months'  experience  it 
has  been  found  that  one  ticket  served  a  family,  and  in  many 
instant:cs  old  tickets  w^ere  being  used.  Commencing  last  Monday, 
the  company  decided  to  issue  tickets  at  6d.  per  dozen,  the  minimum 
issue  being  one  dozen.  Each  ticket  is  available  for  one  journey. 
At  this  prfce  it  works  out  at  only  Ad.  for  3  miles. 


Grand  Trunk  Railway. — What  is  probably  a  record  in  fast 
freight  business  has  just  been  accomplished  by  the  Grand  Trunk 
Railway  of  Canada.  A  consignment  of  earthenware  has  been 
sent  from  Liverpool  to  St.  Joseph,  Missouri,  in  the  remarkably 
short  time  of  fifteen  days.  The  goods,  whicli  left  Liverpool  on 
November  15  by  the  Dominion  liner  "  Cornishman,"  were 
despatched  in  three  Grand  Trunk  cars  from  Portland  (Me.)  on 
November  26,  and  arrived  at  their  destination  on  November  29, 
thus  having  been  conveyed  2,920  miles  by  steamer  and  1,500  by 
rail  in  the  time  stated. 

Central  London  Railway  Drivers. — From  to-morrow  the 
Central  London  RaiKvav  Companv  will  dispense  with  one  of  the 
two  motormen  employed  on  each  train,  thus  following  the  practice 
of  other  London  electric  railways.  Twent_v-three  assistant  drivers 
are  immediately  affected,  and  they  will  be  retained  as  conductors, 
with  wages  2S.  a  week  above  those  of  the  other  Conductors  in 
respect  of  their  ability  to  ,a.c;t,as  emergency  drivers.  The  other 
conductors  will  be  afforded  ..opportunity  of  training  to  act  as 
emergency  drivers,  and  when  they  q^ualify  their  wages  will  be 
raised  by  2s.  a  week. 

Midland    and    (ilasgow    South    Western    Railways.— Mr. 

Andrew  Macdonald,  chairman  pf  the  Scottisli  Shareholders' 
.\ssociation,  stated  on  Thursday  tliat  the  directors  of  the  Glisgow 
and  South  Western  Railw.ay  have  been  discussing  a  scheme  of 
amalgamation  with  the  Midland  Railway  Company,  'riiere  is  no 
denying,  he  added,  that,  under  the  wing  of  the  Midland,  sub- 
stantial economies  would  be  effected  in  working,  and  an  amalga- 
mation scheme  would  meet  with  the  entire  approval  of  the  share- 
holders. There  have  been  rumours  for  some  time  of  a  closer 
drawing  togetlier  of  the  two  companies. 

Great  Western  Great  Central  Issue.— An  issue  of  /'j, 500,000 
3i  per  cent,  guaranteed  stock  of  the  Great  Western  and  Great 
Central  Companies,  which  is  about  to  be  made,  is  being  under- 
written, the  issue  price  bein,g  96^..  It  is  a  trustee  stock,  and  the 
proceeds  will  be  devoted  to  the  payment  of  the  money  already 
expended  on  the  joint  lines  of  the  two  companies.  The  issue 
price  of  96.^  compares  very  favourably  with  the  existing  price  of 
about  9N  for  the  ^\  guaranteed  stock  of  the  Fishguard  and  Ross- 
lare  Railwav,  which  is  gnaranteed  jointly  by  the  Great  Western 
and  Great  Soutliern  and  Western  Railways. 

The  Railway  Unions'  Split. —The  executive  committee  of 
the  Associated  Society  of  Locomotive  Engineers  and  Firemen 
met  at  Leeds  on  Wednesday  and  resolved,  "  That  having  received 
an  intimation  from  the  Amalgamated  Society  of  Railway  Ser- 
vants' executive  and  tlie  press  that  we  have  been  reported  to  the 
Parliamentary  Committee  of  the  Trade  Lnions  Congress  under 
standing  order  20,  we  desire  to  intimate  to  the  Parliamentary 
Committee  that  we  shall  gladly  avail  ourselves  of  the  oppor- 
tunity to  meet  the  charge,  and  we  now  await  their  pleasure  and 
hope  that  inquiry  will  not  be  long  delayed. " 

Atlantic  Rate  War. — Yesterday  it  was  reported  from  New 
York  that  following  on  the  refusal  of  the  Cunard  Company  to 
increase  the  second-class  and  steerage  rates  on  the  "Lusitania" 
and  "Mauretania"  by  375  dollars,  the  International  Mercantile 
Combination  announceti  a  reduction  of  tliat  amount  on  all  boats 
of  the  American  and  White  Star  lines  on  the  British  service. 
The  Cunard  Company  immediately  met  this  reduction,  where- 
upon the  combination  made  a  second  reduction  of  375  dollars. 
The  Cunard  Companv  are  expected  to  follow  suit.  In  this 
country  the  report  is  that  the  Cunard  Company  have  reduced 
the  second-class  fare  by  JTi  los.,  and  the  third-class  by  15s.  On 
the  other  hand,  a  Bremen  telegram  announces  that  arrangements 
have  been  concluded  between  the  Xorddeutscher-Lloyd.  and  the 
Hamburg-Amerika  lines  ensuring  close  co-operation  for  the  next 
few  years. 

Comparative  Costs  of  Steam  and  Electric  Locomotives.— 
Mr.  T.  MuhUield,  at  the  New  York  Railroad  Club,  recently  .gave 
some  figures  as  to  the  relative  oper.iting  costs  of  steam  and  electric 
locomotives  per  100  miles  actually  '.'un.  The  costs  were  averaged 
out  from  working  periods  of  from  one  and  a  half  to  two  and  a 
half  years.  Three  electric  passenger  locomotives  averaged  §19.20 
each  for  repairs,  two  electric  freight  locomotives  .'*  12.70,  one 
Mallet  articulated  compound  (steam)  locomotive  cost  $5.75. 
thirty-five  passenger  steam  locomotives  cost  S4.35  each,  and  175 
freight  steam  locomotives  cost  .$3.15  each.  The  original  costs  of 
these  locomotives  were  : — Electric  passenger,  839,200 :  electric 
freight,  .^38,400  ;  Mallet  steam,  .■>30,i50  ;  passenger  steam, 
.■■;uS,40o  ;  and  freight  steam,  $23,200.  Of  course,  the  claims  of 
the  electric  locomotive  do  not  rest  on  the  cost  of  repairs,  but 
mainlv  on  economies  in  power  and  in  increased  facilities  of 
working. 

The  Anatolian  Railway. — The  ConstantincpJe  correspondent 
of  the  Press  Association  states  that  on  December  23  a  contract 
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Avas  sifjni-d  by  the  reprc>cntati\-cs  of  tlie  Ciovernment  and  of  the 
Anatolian  Railway  Company,  by  wliich  the  latter  is  authorised  to 
double  its  share  capital,  at  present  amountinji  to  (iy\  million 
francs  nominal.  This  important  increase  has  been  decided  on 
as  the  simplest  method  of  providing  the  capital  necessary  for 
certain  costlv  undertakings  upon  which  the  company  is  shortly  to 
embark.  .\t  a  meeting  of  the  board  of  the  Anatolian  Railway  and 
Deutsche  Hank  it  was  decided  that  the  Deutsche  Bank  should 
take  over  all  the  newly  created  stock  and  subscribe  immediately 
only  lo  per  cent.,  undertaking  to  meet  further  calls  gradually, 
according  to  the  needs  of  tlie  railway  company.  These  needs, 
thus  provided  for,  are,  tirst,  the  cost  of  doubling  the  line  from 
Haidar  Pasha  to  I'endik,  a  distance  of  about  50  kilometres  : 
secondly,  the  Ciipital  reipiired  for  the  Koniah  irrigation  works  ; 
and,  thirdly,  the  cost  of  improving  and  strengthening  the  .\na- 
tolian  line  to  permit  an  express  service  being  run  in  connection 
with  the  Bagdad  Railway. 


SEVENTY    YEARS    AGO. 


"From  "Thf  Kaii.way  Timks"  01   Jamahy  i^,  1838.] 


The  most  remarkable  occurrence  in  the  raiK%'ay  world  during  Ihe 
week  is  the  resuscitation  of  the  London  and  Blackwall  Kailway,  by 
the  publication  of  a  very  able  report  from  Mr.  Georjjc  Stephenson  and 
Mr.  Bidder,  advising  the  substitution  of  stationary  enyinc  power  for 
the  locomotive  engines,  by  which  it  was  urigiiially  intended  to  be 
worked,  and  e.\hibiting  such  a  saving  of  expense  from  this  plan  as  to 
remove  all  doubts  of  the  undertaking  yielding  an  ample  return  to  its 
proprietary. 

The  progress  of  the  Great  Western  Railway  is  naturally  watched 
Avith  peculiar  anxiety,  on  account  of  the  many  novelties  in  construc- 
tion ha/arded  by  its  engineer,  who.  though  an  able  and  ingenious  man, 
has  himself  had  no  experience  in  railways,  and  seems  to  hold  in  slight 
regard  the  iudfiment  of  those  who  have.  -ft. -wide  rails,  /ft.-high 
wheels,  continuous  longitudinal  wooden  sleepers,  and  transverse  ties 
resting  on  piles,  are  all  innovations  in  English  railway  practice  of  a 
very  startling  character.  The  last  of  these  devices— namely,  the 
piling — is.  we  believe,  quite  a  new  thought  the  newest  of  Mr.  Brunei's 
new. 


Gi^KAT  Wkstkrn. — One  of  the  engines  on  the  seven-wheel  plan  was 
tried  on  a  mile  of  railway  of  the  7ft.  gauge  a  few  days  ago,  and, 
according  to  the  report  we  have  received,  "  gave  unqualilied  satis- 
faction." 

The  London  and  Grhf.nwich  Rai[.way. — The  only  part  of  this 
line  that  now  remains  to  be  completed  is  that  between  Deptford  and 
Dreenwich  :  and  here  the  works  have  been  for  some  time  past 
prosecuted  with  considerable  vigour,  although  at  present  interrupted 
by  the  state  of  the  weather. 

Greenwich  Kam-WAV. — The  severe  frost  on  Tuesday  morning 
caused  some  of  the  tubes  in  one  of  the  engines  to  burst.  This  accident 
caused  a  temporary  del.ay,  but  the  repair  of  the  engine  was  quickly 
effected.  This  will,  no  doubt,  be  a  useful  hint  to  other  railway  com- 
panies to  keep  fires  always  burning  in  their  engines  during  the 
prevalence  of  frost. 

Railway  Travei.i.ix(;.  .A  servant  girl  residing  at  Stockton,  on 
Christmas  Uay,  a  little  before  four  in  the  afternoon,  r.sked  leave  of  her 
mistress  to  go  and  drink  tea  at  Shildon,  a  village  about  20  miles  from 
Stockton.  Permission  being  granted,  she  set  off  by  the  next  railway 
train,  spent  a  pleasant  hour  with  her  friends,  and  returned  to  Stockton 
by  seven  o  clock  the  same  evening  ! 

Accident  on  the  Grand  Jinction. — .\boutsix  o'clock  on  Thursday 
week  the  "Caliban  "  steam  engine,  which  was  exercising  on  the  Grand 
Junction  Railway  near  Stafford,  came  in  violent  contact  with  the  mixed 
train  coming  from'  Penkridge.  The  collision  was  of  the  most 
fearfully  violent  nature,  and.  but  for  two  tenders  and  two  empty  horse 
carriages  intervening  between  the  carriages  of  the  train,  the  most 
fearful  loss  of  life  might  have  been  the  consequence. 

The  Stephi:xs()N  Dinner. — By  six  o'clock  were  assembled  at  Dun- 
church,  many  of  them  having  travelled  140  miles,  the  whole  engineer- 
ing corps  who  either  were,  or  who  had  been,  employed  on  the  London 
and  Birmingham  line,  with.  I  believe,  only  three  unavoidable  excep- 
tions :  and,  could  the  room  have  held  more,  the  assembly  would  have 
been  commensurably  greater — dozens  of  applications  having  been 
refused  for  absolute  want  of  room.  Such  was  the  determination  |(. 
attend  in  those  who  were  uf  the  party  that  many,  under  the  heavy 
pressure  of  business,  had  their  post-ho  ses  in  waiting,  and  started  for 
their  respective  stations  directly  the  president  left  the  chair. 
Robert  Stephenson  sat  on  the  right  of  the  president,  and  George 
Stephenson  on  his  left  ;  and  one  thing  was  the  subject  of  universal 
remark— this  was  the  great  alteration  for  the  better  in  the  appearance 
of  the  latter  genlletiian — he  looked  at  least  half-a-do/.en  years  younger 
than  when  he  was  battling  the  watch  for  the  London  and  Birmingham 
Bill  in  Parliament.  There  is  the  making  of  a  hundred  railways  in 
Imn  yet. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary 

Nahi. 


But7,Ot1. 

Do.    Pnrf.  ConT.  Old.  (4  50 

Do.     Def.  Coot.  Ord 

Okladoniui,  Ord.  

Do.    Pre/.  Coot.  Ord.  (S  50 

Do.    De«.  ConT.  Ord. 

Do.    Def.  Ord.,  No.  1     

C«mbriui,  Ord.  C*piul,  No.  1 

Do.    Coast  Cons.  Ord 

CmrdiH,  Pwf.  Ord..  1896  (4%)  

Centrul  UinJon  Ord 

Do.     Pref.  (+%) 

Do.     Def. 

CitT  A  South  London  Cods.  Ord. 

Eut  London  Cons 

Fumsas.  Con.  Ord 


A  Tear  Agro. 
205       210 


lOO 

107 

102 
73I4 
29i» 


105 

110 

103 
7354 
SOU 
I'B 


Stocks. 


IjM  Week. 
171        176 


Railway    Ordinary    Stocks. 


Yesterday. 
172        177 


Ola^ow  and  S.  Wa«t«ni,  Praf.  Ord. 

Do.    Def.  Ord,  

Grot  Cantnl,  Pref .  Old.  (6  %)    ... 

Do.     Def.  Ord 

Orekt  Esstem,  Ord 

OlMt  N.  of  ScotUnd,  Pf.  Cnr.  Or. 

Do      Def.  Con».Ord 

Great  Northern,  Pref.  Conv.  Old. 

Do.    Def.ConT.Ord 

Do.    Cons.  A  a 

Do.    Coll..  B  s  (ti  %)    

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  *  City  Pref.  Od.  (4%) 
Great  North.  Picc.  t  Bromp.  Ord. 
Gt.  South.  A  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Huthland,  Ord.  Cons.  Capital 

Boll  and  Bamsley,  Cons 

Isle  of  Wifcht,  Pf.  Conr.  Ord.  (4  %) 

Do.    Dsf.  ConT.  Ord  h      


43 

3J« 
63 


34U 
I6I4 

821s 


21 

23 

101 

102 

46 

461: 

4212 

43I2 

ISO 

153 

151 

153 

314 

334 

2712 
1414 

76^4 


4812 
145 
142 
154 


49I2 
148 
146 


SlU 
481; 

145 

142 


2812 

1454 
76^4 


49I2 
148 
146 


73 

I8I2 

6512 

66I2 

7354 

39 12 

93 

16 


75 

I9I2 

6612 

6712 

74 14 

3934 

96 

21 


134         I24I2     125I2     1231c     I24I2 
44  37  40      1     38  41 

4934        5434       55I4        5312       54 


I   A  Year  Ago.   ' 

Lanes,  and  Yorks.,  Cons.  Ord.   ...|  104  105 

Lond.  Brighton  ft  S.  Coast,  Ord.  1  134  136 

,     Do.    Pref.o(i;i) 1  150  152 

Do.    Def.o 12112  1221; 

Do.    Cert.  Con.  Eights  above  %        7  8 

Lond.  Chat.  &  Dover,  Arbit.  Ord. j      15ia  IS's 

LondonandNorth  Western,  Cone.  I  152i2  1531; 

London  and  South  Western,  Cons.  I  154  157 

Do.    4  %  Pref .  Conv.  Ord 102  104 

Do.    Def 551J  5412 

'  Lond.  Tilbury  A  Southend,  Cons.    123  128 

Mersey,  Cons.  Ord 5  7 

Metropolitan,  Cons 581f  5912 

Do.    Surplus  Lands  Stock   

i  Metropolitan  District,  Ord 

Midland,  Pref. Conv.  Ord.  (2t  %)...\ 

Do.    Def.  Conv.  Ord | 

North  British,  Ord.  Pref.  (3%)   ... 

Do.    Ord 

N.  Cornwall  (L.&H.)4%Pref.0r. 

I      Do.    Def.  Ord 

North  Eastern,  "  Consols  " ] 

North  London,  Cons.  SU  30 

North  StaBordshire,  Cons.  Ord.  .  I   100  102 

;  Plymouth  Devon  &  S.W.  Jnn.,  Or.      86  89 

Port  TaJbot  Boilway  and  Docks..  I       81;  91: 

Bhondda  and  Swansea  Bay   I     12  13 

Bhynmey,  Cons.  Ord.  Cap.  Stock:  195  200 

-      Do.    Pref.  Ord.  (4  S)  100  103 

Do.    Def.  Ord 97  102      1     90 

Scarb.Brid.,&c.,Junc.,Con».Ord.      44  47      I     42 

Sheffield  District.  £10  Shares ...  ...      ]       5I2 

South  Eastern  Ord 85  87       '     75 

Do.     Pref.a(6S,) 124  126       ,114 

Do.     Def.    a  48i!  4Bh        405, 

TaB  Vale  Ord '     "O  81            8012 

Valp  nf  nUmnriM".  fltvl. 103  "15            9B 


13'a 
149 
145 


41 

65 

1012 

64  li 

6412 

705, 

3814 


Yestatday. 

961c      97I2 
106        108 
131        133 


85 


'.41b 
150 
148 
101 

4912 
119 
4 

42 

67 

11'? 

65il 

651s 


5I2 


86 


6l2 
13'e 
14812  149>l 
145  148 
99  101 
47I2  4812 
115        119 


65 

6312 

7012 


14354  I44I4   1411*  1413,  I  I43I4  14334 


178   183   I  180   1B5 


116 

41 14 
8112 

103 


114 

4034 

79l2 


116 

41 14 
8OI1 


Railway    Debenture    Stocks.  Debenture    Stoctis— (continued). 


Alexandra  Docks  and  BaUway    ...  4% 

Baker  Street  and  Watarloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Oalodonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff  3 

Centaal  London 4 

Cbarteg  Cto«s  Eoston  ft  Hampa.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charges  4 

Do.    3rd  Charge   4 

Do.    4th  Charge   4 

Do.    E.L.B.  1st  Debentures 3t 

Do.    Whiteehapel  Ezteurion  c  2^ 

Forth  Bridge 4 

FurneM    3 

Glasgow  and  Soath  Westmn    4 

Great  Ceotral S 

Do 4* 

Do 3* 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

Great  Northern  (Irvland) 4 

O.N.  Piccadilly  ft  Brompton   4 

Great  Western   4 

Do 4i 

Do M 

Do.     5 

Do.   n 

HigUud 4 

Do •. 4} 

Hnll  and  Bamsley  1st     3 

Do.  2nd    3-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire    3 

London  and  Blackwall   4i 

London  and  Greenwich 4 

London  BnghtouftSouth  Coast...  4 

Do *\ 


92 
115 

100 


North  British 

North  Eawtem  

North  London    

North  Staffordshire 

Plymouth  Devon,  i  S.W.  June. .. 
I'ort  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay  

Bhymuey  Perpetual    


Do 

3i 

Do. 

..    3 

Taff  Vale                            

..    3 

Tottenham  and  Forest  Gate  ... 
Whiteohapcl  and  R<-.w      

..     4 
4 

107 
102 
105 
108 


110 
107 
108 
115 


Railway    Preference    Stocks. 


DIVIDENDS     COHTiHOENT     ON 


HE    PBOPITS    OP    EACH 


111 

125 
120 


119 
120 
151 
142 


Do.  1883. 

Do.  1890. 

Do.  1899. 
Do. 


London  and  North  Western    ... 
London  and  South  West.TD  A... 

Do.  Consolidate 

London  Tilbury  and  Southend 
Metropolitan 

Do.  A    

Uetropolitan  District    

Do 

Do.  Perpetnal  (1903-$)    

Midland    

Midlaod  ft  S.W.  Junction  A    .. 

Do.  B    

Naalh  and  Bnoon  1st     

D».  Al  


116 
115 

100 
100 


114 
128 
125 


122 
123 
154 
145 


115 
107 

no 

126 

119 
116 
103 
103 


Alex.  Docks,  ft  Bail.  4t  £  1st  Pref.  A>  101 
Do.    4i  ^  2nd  Pref.  B  i     92 

Barry  5  %  Pref .  Stock  (1st)     130 

Do.   4%  Cons. 105 

Do.  4%  Third I  102 

Caledonian  4  %  Cons.  No.  1   i  109 

Do.  4%    Do.  No.  2   106 

Do.    5*1878    •  129 

Do.    4%  1884    1  105 

Do.    4  J  1887,  Conv 

Do.    4%  1902    

Do.    4  %  1904,  Conv 

Cambrian   No.  1,4%     

Do.  No.  2,  4%     

City  and  South  London  5  %  1891 116 

Do.    5%1S96  113 

Do.    S%1901    115 

Do.    S%190S   109 

Fnrneas  Consol.  Pref.,  4  %,  1881    ,     99 

Do.    4%Pref.  Stock  A.^  1881 [     97 

Do.    4  S  Prof.  Stock  B.  1883  97 

Do.    4  %  Pref.  Stock,  18M 95 

Do.    4%Pref.  Stock.  1899 95 

Glasgow  and  South  Western  4  %      .         106 

,      Do.    4%Prcf.,No.3    1105 

,     Do.    4  i  Pref.,  1888  !  105 

I     Do.    4%Pref..  1S91  1102 

Groat  Central  5  %  Perp.  Pref.   125 

Do.    4%  Pref I     98 

Do.    5  %  Conv.  Pref .  1872   i  122 

Do.    S%Conv,  Prof.  1874    [119 

Do.    5  %  Oonv.  Pref.  1876    118 

Do.    5  %  Onv.  Pref.  1879  '  117 

Do.    5  %  Conv.  Pref .  1881   114 

Do.     4%  Pref.  1889    '      91 

Do.    4%Pref.  1S91    75 

Do.    SJPref.  1S94   61 

Great  E^astem  Cons.  4  %  Pref. 109 

Do.    St  %  1890 '     95 

Do.    3i%1893 95 

Great  North  of  Scotland  A  4  %     100 

Do.     B,4%   97 

Great  Northern  4  I  Perp.  Pref ill 

Do.    3  %  Pref.  Stock  IfiW   I     81 

Do.    3  %  Pref.  Stock  IHW   i     81 

Do.  3  %  Pref.  Sto»k  18»»  I  80 


155 
108 
104 
112 
109 
152 
107 
110 
107 
111 
35 
15 
119 
116 
116 
112 

102 
100 

100 


109 
106 
106 
105 
126 
101 
125 
125 
121 
120 
118 


103 
100 
113 


Mersey  3  %  Perp.  (red.  fr.  S  %  Jan.  '01) 
Metropolitan  3|  %  Pref 

Do.    3A%APref 

Do.    34  %  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  S I 
Midland  2t  %  Perp.  Pref 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Prat.  4i%. 

Do.    1865  Pref.  5%    

Do.    Conv.  5  *  Pref.,  1874 

Do.    44%  Pref.,  1975 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref .,  1879 

Do.    4%  Conv.  Pref.,  1884 

Do.    4  %  Conv.  Pref.,  1888 

Do.    4%  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4  %  Conv.  Pref.,  1901  

Do.    4  %  Conv.  Prof.,  1904 

Eastern  4% 

London  Pref.  Cons.,  1866  

44%  1875 

StaBordshire  3  %  Cons 


140 

143 

108 

110 

117 

120 

92 

9b 

Railway   Preference    Stocks- 

(continued). 


Great  Western,  Cons.  Pref .,  5  %  

Highland  CUss  A  +4  % 

Do.    B,  5%  

Do.    4% 

Do.    34  %  Pref.  Stock  1897 

Do.    34  %  Pref,  Stock  1898 

Hull  and  Bamsley  34  %  Pref.  1899    

Do.    4  %  Pref.  1907  (70  %  paid) 

Isle  of  Wight  4%  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  S%    

Do,    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  44  %   .. 

Do.    44  %  Sicond  Pref 

Lon.  ft  North  Western  Cons.  4  %  Pref. 

Do.    4%  190-3    

Lon.  ft  South  Weat«ra  Cons.  4  %  Pref. 

Do.    4  %  Perp.  Pref.  1884    

Do.    34%  Pref 

Lond.  Tilb.  ft  Southend  Cons.  4  %  Pre!. 

Do.    4%  Pref.,  190*  


108 

111 

130 

135 

128 

151 

81 

H5 

45 

46 

114 

H6 

111 

113 

113 

US 

110 

112 

HV 

99 

106 

109 

104 

107 

North  1 
North  ] 

Do. 
North  1 


Plymouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  i  %  Pref 

Bhonilda  and  SwanMS  Bay  5  %  Pref. 

Bhvtnney  4  ■«  Cons.      

ShnfficM  District.  5  %  Pref.  £10  Shares 
South  East4?m  Cons.  44  %   

Do.  do.  5% 

Do.    4  %  Vested  Companie*'  Stock 

Do.     4%  1891    

Do.    34% 

Do.     3% 

Do.    4%  Pref.,  1900  - 

Do.    4  %  Conv.  Pref.,  1908 

Taff  Vale  4%  Pref 

Do.    4%  IflOO      


106 

108 

115 

IIR 

125 

128 

125 

128 

115 

118 

115 

118 

125 

128 

108 

111 

10H 

HI 

108 

111 

108 

111 

108 

111 

108 

111 

108 

111 

115 

115 

11.^ 

116 

110 

11.^ 

81 

84 

13 

105 

1012 
115 
127 
104 
100 

88 

75 

99 
104 
107 
1C6 


Noiis  AND  ExpuuiATiOM.— a  "  A  ••  reeoiToa  no  div. 
until  6  %  baa  been  paid  to  "  B."  k  Def.  reoaivaa  no 
I  div.  until  prof,  has  bad  4  %.  e  0«a.  by  Met.  aad 
I  Met.  Dist.     d  Ooa.  by  G.N.,  Mid..  N.B..  and  If  JB. 


12 

102 

9l£ 
112 
124 
101 

97 

85 


102 
104 
103 


THE   RAILWAY   TIMES. 


[January  ii,  1908; 


Week  ending  Jan.  5 

Passengers,  etc c  ... 

Goods,  etc _■•■ 

Total  for  week   £11,389 

Aggi-egate  for  1  week      ..      £11.389 

Miles  open ,_. ■■■        65^4 

TjecTihirSeek,  £287     IVc.  1  week,  £287 


Great   Northern    (Ireland).       

1907. 

£8,358 

J,931 

£15,289 

£15,289 


Week  ending  Jan.  3 

Passengers,  etc 

Goods,  etc 

Total  for  week  '      £15,575 

Aggregate  for  1  week     ...  ^£15,575 


1908. 
£8,468  i 

7,107  I 


Week  ending  Jan.  5 

Passengers,  etc 

Goods,  etc. ...--■ 

Total  for  week  

Aggregate  for  23  weeks. 

Miles  open 

luc!  this  week.  £8.048     i" 


1907. 


Caledonian. 

19087^ 
£43,390 
29,501 
£72,891        £64,843  1 
2.035.149    2,015. !l 
941 '4  93934 

23  weeks,  £19.989 


Milesopen ^.^.. .^.^ 543        1         545 

In^TEbis  week,  £286    Inc.  1  week.  £286         

^Great    North   of  Scotland.       

1908.     1907. 
£5,230  I 
3,620  * 
£8,850  '  £8,038 
£224.100  £222.521 

336       336 

23  weeks,  £1,579 


Week  ending  Jan.  4 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  for  23  weeks.. 

Miles  oi>en 

Inc.  riiis  week.  £812  " 


Metropolitan. 


Wees  ending  J 
Passengers,  etc.  .. 
Goods,  etc 

Total  for  week 

Aggregate  for  . 

Miles  open 

Inc.  this  week,  £155    Inc.  1 


A-eek 


1908. 

£14,115 ; 

1.859^ 
~£15,974 
£15,974  I 


(       78 


1  1907. 
£14,037 

__    1,782^ 

£i5.Bl9 

£15,81£ 

78 


k,£155 
Metropolitan    District. 

indmg  Jan,  4  1908."  'l^a. 


Week 
Passengers,  etc. 
Goods,  etc 

Total  for  week  

Aggregate  for  I  week 
Miles  onen 


24 


Week  ending  Jan.  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  1  week 

Miles  open;-.. 

^Inc.  this  week.  £50    luc 


Cambrian. 

^1908." 
£2,230 
2,425  ' 


Great  Southern   and  Western. 


£4.655 
£3.070 
280 
ek.£25 


1907. 
£2,050 
2.575 
£4.605 
£3,045 
280 


Week  ending  .Urn.  3 
etc 


Central    London. 

Week  ending  Janr4  i908.      I      1 

Passengers,  etc 

Goods,  etc .  __    ■■■ 

Total  for  week  1        £6,194, 

Aggregate  for  1  week     ...'        £6.194  .       ; 

Miles  open ^...^...„ 6 

Dt^this  week.  £207_Dec.  1  week.  £207 

City   and    South    London. 


1908. 
£10,794 
11.477  1 
..I      £22.271 
..'      £22.271 

1,121 
1  we«k.  £975 


1907. 

£10,711 

10.585 

£21,296 

£21.296 

1,121 


Week  ending  Jan.  5 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  1  week 

Miles  open ^. 

"Inc. "this  week,  €345     Ii 


£3,286 
£3,286 
6I9 


wpek,  £345    _ 
Dublin   and   South    Eastern. 

Week  ending  Jan,  3 


Passengers,  etc, 

Goods,  etc 

Totalforweek   

Ag'n-egate  for  1  week 
Miles  open 
Dec.  this  w 


Goods,  etc 

Total  for  week  

Aggregate  foi  1  week 

Miles  open 

IncTthis  week,  £975    In 

Great   V/estern. 
""Weekending  Jan.  5      "'       1908.         a  1907. 

Passengers,  etc £102.700.     £98.600 

Goods.ctc 114.400        113.800 

Totalforweek   '  £217.100     £212.400 

Aggregate  for  1  week    ..,      217.100       212.400^ 

Milesopen  2.87812         2.879l2_ 

Inc.  this  week,  £4,700    Inc.  1  week.  £4,700 
Highland. 

Week  ending  Jan.  5 


Ino.JhiB  week,  £756     Inc.  1  week.  £736 

Midland. 

Week  ouding  Jan.  4  1908.      : 

Passengers,  etc £65,000  I 


Goods,  etc, 

Totalforweek  

Aggregate  for  1  week 

Miles  open 

Im^^his  ive.(k.  £1,000  "l 


149.000  , 
£214.000  I 
214.000  I 
1,401 


a  1907. 

£58.000 

155,000 


£213,000 
213,000 
"1,40b 
k.  £1,000         _J  '_ 
Midland    Great   U/estern   of  Ireland. 
Week  ending  Jan.  3  ,       1908.  1907. 

Passengers,  etc !        £2,698  £2,997 

Goods,  etc 3,315  I  4.239 

Totalforweek  

Aggregate  for  1  week 

Miles  open 

"Do.  -hisweek,  £1,223"~D»  .  1  week,  £1.2 


£6,013  £7,236 
£6,013  ,'  £7,236 
598    r   598 


Passengers,  etc. 
Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks.. 


Furness. 

Week  endicg  Jan.  5 
Passengers,  etc, 
Goods,  etc 

Total  for  week 

Aggregate  for  1  week     .. 

Miles  open 

"DecT  this  week,  £891      Dec 

Glasgow    and    South    >Vestcrn. 
"Week  ending  Jan.  4  I      1908.         a  1907. 

Passengers,  etc £19.502       £17,614 

Goods,  etc I        12.332  11.144 

Totalforweek  I     £31,834       £28.758 

Aggregate  for  23  weeks...!  j;830.882     £850.31 1 

Miles^open  ^ 444I4  44414 

Inc.  this" week,  £3.076     Inc.  25  weeks,  £571      

Great  Central. 

WeeFendi"ng"jan."5  |      1908. 

Passengers,  etc £20,704 

Goods,  etc I 48.734 

Totalforweek  I     £69.458 

Aggregate  for  1  week    ...!        69.438 

Miles  open 609 

Inc.  tlii8weuk,"£lT7  ""Inc.  1  week,  £117 


1908.      1 
£5.463 

2,770  I 
£8.233  . 
£249.051 


£10.088 


North    British. 


1907. 


£10.044 
£10.044 
86 14 


1907. 

£4.877 

2.709 

£7,586 

£246,750^ 

Milesopen 49^14  492l4_ 

"Inc.  this  week,  £647    Inc.  23  week-.  £2.301          _^ 
Hull   and    Barnsley.  

"^Weekending  Jan.  5  1908. 

Passengers,  etc 

Goods,  etc 

Totalforweek  !  £10.088 

Aggregate  for  1  week 

Milesopen 861.  

Inc.  this  week,  £44    Inc.  1  week.  £44 

Lancashire  and  Yorkshire. 

Week  ending  J:in.  5  !       1908.  a  1907. 

Passengers,  etc Hl^^?.       £55.926 

Goods,etc I        57.829 

Totalforweek  ]  £95.779 

Aggregate  for  1  week     ...i        95.779 

Milesopen.. 58412 

Inc.  this  wei-k.  £4.261      Inc.  1  week,  £4.261 ^ 

London    Brighton   and  South  Coast. 

"^  "Weekending  Jan;  4  1^1908.         a  1907. 

Passengers,  etc !     £46.453       £45.706 

Goods,  etc ' 13.863 

Totalforweek   I     £60.316 

Aggregate  for  1  week    ...| 60.316 

Milesopen 487 


Week  ending  Jan.  5 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  23  weeks.. 
Miles  open 


Inc.  this  week,  £7,373      Inc.  23  weeks,  £47,470 


North    Eastern. 


Week  ending  Jan.  4           |  1908.      | 

Passengers,  etc '  £56,138 

Goods,  etc i  97,595  I 

Totalforweek  '  £153,735 

Aggregate  for  1  week    ...1  153.733  , 

Milesopen 1,697      I 


o  1907. 

£49,766 

83.060 

£152,826 

132.826 

1,696 


Inc.  this" week,  £20,907    Inc.  1  week,  £20,907 
North    London. 

Week  ending  Jan.5  T    1908. 

Passengers,  etc I        £4,733 

Goods,  etc I 3,140 

Total  for  week  

Aggregate  for  1  week 

Miles  open 

"Dec.  this  week,  £1 .497 


a  1907. 
£5,827 

3.543 

£7,873  i       £9,370" 

£7,873  I £9,370 

12         I         12 


14.145 
£59,851 
59.851 
487 


I  1907. 

£19.101 
50.220 

£69.321 
69,321 
607  "" 


Great   Eastern. 


Week  ending  Jan.  5 

Passengers,  etc 

Goods.ctc 

Total  for  week  

Aggregate  for  1  week 


1908. 

£48,300 

_  28,800 

£77.100 

77,100 


Inc.  this  week,  £465    Inc.  1  week,  £465  _ 

London    and    North   >Vestern. 

^    Week  cudmg  Jan.  5  ''    1908.  1907. 

Passengers,  etc;  '  £104,000       £96,000 

Goods.ctc 148.000        147.000 

Totalforweek   £252,000     £243.000 

Aggregate  for  1  week    ..,'252.000        243.000 

Milesopen .^...^^^  1.94614  1.946 

Inc".  this  week,  £9,000    Inc.  1  week,  £9,000 


Miles  open 1.05814 

5ec7this  week,  £2,000    Dec^  1  week. 
Great   Northern 


1907. 
£48,200 
30,900 
£79.100  ' 
79.100 
■      1.05712  »■ 
2.000 


Week  ending  J  a 

Passengers,  etc 

Goods,  etc 

Total  for  we 

Aggregate  for  1  week 

Miles  open ...  .\ ....  ^.^. -^ 997_ 

"i5c7this"<re<!k7£2,060    Inc.  1  "week,  £2,060 


London    and    South   >Vestern. 

"  "Weekending"janr5  1      1908.  1907. 

Passengers,  etc i  £54,800       £53.600 

Goods,etc '        23.800'        22.000 

Totalforweek  '     £78,600        £75,600 

Aggregate  for  1  week    ...1 78,600  75.600 

Milesopen ^^1,01912     -     l,016i2_ 

IncTthis  week.  £3.0C0      Inc.  Iweak,  £3,0CC 

London    Tilbury   and    Southend. 

Week  ending  Jan.  5 


week.  £1.497 

North    Staffordshire. 

1908. 

£4.503 

,1  9.423 

£13.926 

j  13.926 


Week  ending  Jan.  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  1  week 

Milesopen k  325        _    32 

Inn,  this  week,  £956      Inc.  1  week.  £956 

Rhymney. 
^  Week  ending"jan.""5  I       1908.       I       19( 

Passengers,  etc | 

Goods.ctc ...  ' :■ 

Totalforweek  I        £6,031)       £6 

Aggregate  for  1  week     ,.,'       £6.031; £6 

Mil»sopen .^.....^      "  48I4"  48 

Dec.  this  week,  £308      Dec.  l"  week,  £308"  " 

South    Eastern    &   Chatham. 


1907. 
£4.412 
1  8.558 


Passengers,  etc ^        £6.682  ! 

Goods.ctc '  2,146! 

Totalforweek   '        £8.828} 

Aggregate  for  1  week     ...'  _    £8.828  ! 

Milesopen 81 

Inc7this^eekT£661     Inc  1  week,  £661 


1907. 
£5,971 
2,196 
£8,167 
£8,167 
81 


i       1908.      I  1907. 

1     £70,910  I  £70,830 

^  1  16.745  I  (  17.786 

£87,655  I  £88.616" 

87.655^         88.616 

.  _    654 

,  1  week.  £961 


Week  ending  Jan.  4 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  1  week 

Miles  open 

"Dec.  this  week.  £961 t^ 

Taff  Vale.m 

Week  ending  Jan.  5           '  1908.      1 

Passengers,  etc £4,561 

Goods,  etc 12,708  I 

Totalforweek  '  £17,269  1 

Aggregate  for  1  week     ...'  £17,269  1 

Miles  onen  ....._...  ....^.^.^ 12414       ! 

Dec.  thisweek,  £1.184    Dec.  1  week.  £1,184 


654 


Notes  and  Explanations.- 
Glamorgan  Eailway.     c  Dock  dues.&c., 
sive  of  145i  miles  Joint  I 
I  (G.N.   proportion),    i  Inc 
I  Includes  steamboat  receipts  and  tolls. 


The  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actual  figures.  /,I^^l"^«,f  *^?//„";^'P£°es*^°.^xcln^^ 
'''''  ^'"'"'eluded  m  this  re^urr.,    d  Theahove  f^es  do  not  inclnde  t^e  «?f■P^^°' -^  °^,  *>?'=  "'T^'^lli'^^' ^^':       ^-^"''^ 


iles  Joint  Lines  (G.N.  proportion).       h  Includes  246  1 


t  ;e™fnt?ajid  t^lk         m  Penarth  Dock  apd  Eailway  included.       n  Including  47i  miles  jointly  worked  with  G.C.E. 


January  ii,  190S.] 


THR   RAILWAY   TIMES. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH     RAILWAYS,    &c. 

Uilmge.  Latent  E&rninfrK  Reported.  Aggngule  to  data. 

"^^       1907-S.  1906.7  Wk.  or  Month.    1907-S.  i  1306.7.  j     1907-8.         19Cf.7. 


B&kerSt.ft  W. 
BelfaatftOo.  D. 
Brecon  &  Mer... 
Ch.  C.  En.  *  II. 
OlMtorA  Work. 
Oock.Ke«.A  P. 
Oork  B.  ft  S.  C. 
Ok.B'ruk.  ft  P. 
But  London... I 
OJJ.  and  City 
G.N.,Pic.,4B. 

Id*  of  Mao  ...' 
IileotWiirhi..., 
blaof  W.Cent. 
Huu).  Canal  ...| 
ITport  ft  Oar.  I 

Uenej    ' 

Hid.ftS.W.Jn. 
Neath  ft  Brecon; 
Port  Talbot  ... 
Bhon.  ft  S.  Bay 


H        3J 


i'f,230     tJ.HO 


!,445  I 


!,w2 : 


61  Jan.    5 

—  Jan.    4 

28^  9  days  Dec.  31 

Sit  -i  ■lay."  Jan.  t 

103  3  days  Jan.  3 

6i  4  days  Dec.  31 ! 

&il'      October. 


W   It' 


Jan. 


3,334       8.1S9   I 

3,170     ,  —  ; 

6*i  '        402  I, 


3,f92        4.438 
l.i>52  !      1,897  ' 
5,390        3,135 


£2.446 
8,334 

35,738 


461    10  dar £  Di'C.3I 
14J  Jan.    4 


4<H 
141 
211 

—         —         November. 


47.396 
2.047  1 
2,045 


44,352 
2,174 
1,845 


12,898 
1,897 


441,t;6$ 
2,174 
1,945 


31  Jan.     5  2,0CT         '.'.iia.!  2.C6S 

FOREIGN   AND   COLONIAL  RAILWAYS. 


BailwBj. 


Alooj  ft  Oand.i 

Algeciraa  i 

AsfT.-Ch.  Nit.  a 
Antof.  ft  Sol 
Arg.  N.K. ... 
Anam-Bengalc 

Ben.  ft  N.  W.  c 
Benjr.-Dooart  r 

Extensions  ...c 
Beoffal-Na^.e. 
BU.  RiT.  ft  C.  a 

BoUvar a 

Bom.  B.  ft  C.I.r 

State  Lines. ..c 
Brai.Qt.  Sn.  d 
•B.A.  4  Pac.a 
B.A.R.  ft  C.A. 
B. Ay.  Cent. .. 
tB.  Ay.  Gt.  8.  a 
B.  Ay.  Wert. 
Borma  


Ilileage.    I      Latest  EamlnKs  Beported. 
1937*,ie06.7Wk.or  Month.,  1907-8.  i  1906-7 


Jan.     4 

Doc.  28 

December. 


84,362 
3,193 
76,226 


1,548 

S6» 

117 

1,996 


U.COO 
29,2.-i8 
14.750 
87,637 
3,709 
81,826 

3,18,841 


Aggregate  to  date. 
1907-8.    1    1906-7. 


Dec.  14        5,16.-2ol 

October.       ;     7,934 

November.         3.«65 

10  day!  Dec.31  S.fO.OOO 

7,23,000 


No 


ober. 


2.687 
1,220 
1,340 


Can.  Sorth.  6  2,S74 
Can.  Pacific  k  3.^ 
Central  Dmu.  o 

Eart.  Eiten.  a 

North.   Eit.  a 

WeJt.  EiUn.n 
Cordoba  Cent.a 

CenUN.  Sec.a 

H.W.  Arirm.n 
Cord,  ft  N.W.b 
Cord,  ft  Boa.  a 
Costa  Rica  a... 
CnbanCentrala 
DeUUm.ftE.c 
Demerarab... 

Berbioe   

West  Coast. ..6 


1,060  i 
1,340  I 


9,952 
;  84,904 
I  36,620 
2,95,411 


Bast  Indian. 
Egypt.  Delta  o 

Bmo  Bay 

Enti-^  Bios  a 
G.Tk.of  Oan.o 

Can.  Atl. 

G.  T.  We»t. 

Dt.  O.B.ftM.n 
Gt.  Ind.  Pra.  c 
Q.yl.olBm.  0 
H.H.  Niwim'i 

Hydrr.  Ood. 
Indian  Hid.  c... 
Inter,  of  Uez.X; 
La  G.  ft  Car.  o 
Leopoldina  ...o 

Madras  a 

ManiU  b 

Mashonaland  c 

I  Mexican  k 

'  Mei.  Sooth.  ...k 

Mid.  Umifnaya 
\  NiiMjo-Oscar.a 
I  Nitrate  a 

N.W.ofUmg.l 

Ottoman  a 


2,494    10  days  Dec.31  235,9C0 

9.065    10  days  Dcc.31  1971000 

271  Jan.    4  11,146 

128  „  2,513 

182  „  1     1,314 

;    211  :  ..  !     l,-295 

3,14b 

6,200 

1,835 

25.898 


m 


!,468 


1284 
5494 

m 


AnfniAt. 
180  Dec.  29        I      3,755 

179    2  wks.  Oct.  26    11,716 
241  Jan.     4  5.622 

162  10  days  Dec.31  56,000 
21*  November,  i  19,736 
3,937 


15 


2,753 


—  October 


392  I     392 
1,126    1,126 


2,279    10  days  Dcc.31  2253000 

~        "•  6,569 

5,811 

472  Jan.     4  4.627 

3,535    10  days  Dec.31  188.229 

463  ,.  ,      9,642 

336  „  ,   31,374 

189  ..  <    11.964 

31  24157C0 

7,667 

14        — 


I  10  days  Dec! 
Jan.    4 
Jnly  1-Dcc. 


2.491 

4,?2,000 

7,17,000 

32,000 

55,629 

79,684 

11,307 

73,479 

32,510 

2,61,205 

171,700 
2068000 
10.600 
2,667 
1,418 
1,269 
3,510 
7,850 
2,175 
24,737 
4,205 
10,484 
11.2S3 
45,939 
20,410 
3,477 
2,989 

,1923000 

6,781 

4,678 

4,495 

l%.7i-6 

9,457 

,33,666 

12,861 

2,307115 

;     9,736 


10  days  Dec, 

10  days  Dec. 

December 

Jan.    4 


1 

31  4,84,900 

31  239,200 

6,750 

I  22^183 


5.39..309 

206,940 

6,500 

21,077 


17,000 
919.391 

923,483  ' 
67,107 
22,35.523 

60,30,262 

2,23,062 

2,85,455 

1,16,39,000 

90,976 

17,605 

66,19,000 

1,28,38,000 

.•>5O,000 

:,352,917 

41,563 

:32,9.'« 

1,962.280 

!       927,397 

i    59,09,516  I 

6.307,900  ■ 
1  40,622.000  I 
255,774  I 
63,P28 
37.867 
36.123 
183.7.6S 
401,6:0 
118,&i5 

105,590 
101,929 
123,817 
10,45.806 
75.472 
16,816  t 
12,520  ' 


106,294 

3.781,097 

244,878 

690,172 

2Ce,S35 

2.81.22.929 

7,667 

22.16.4S6 

9,77,502 

67,:0,895 

3.721,470 

?S,760 

1,253,723 


fOREION     AND     COLONIAL— Oon«mue,J. 

Milooes.         Latent  KarninK"  Reported.     ,    Aggregate  to  dale. 
,1907-8  1906-7.  Wk. or  Month.    1907-8.     1906-7        1907-8.      |    1906-7. 


San  Paulo  a  ...  llSii  1181 
8n.  Mahratta  c  l,73.Si  1,7224 
Sthn.  Punjab  r  425  425 
Lu.lha.  Kxt.  r  155  155 
South  Indian  c  1,131     1,131 


Dec.    7 


22.674  47,081 
2,68,197  2,31,023 
1  79,475   i,;o,97; 

I    16,430      15,596 
!2.60,a32  ; 2,29,696 


Taltal  a 

Temisconata  h 
Un.  Rys.  Hav.a 
Crutf.  North,  a 
Well,  ft  Man.  a 
W.  of  Havanan 
W.P.AYukonb 
Zaf.ftHaeWaa 


164 


143  I    November, 

—  I    September. 
641  ;       Jan.     4 

72j!      October. 

—  4  wks.  Sept. 
125         Jan.     4 

—  7  dayt  N 
113       Decern 


.14 


19.889 
1S,1«4  I 
18,128 

2,234  I 
10,218 

3,752  ; 

1,376 
10,030 


17,632 
14,00» 
32.408  I 
1,312 
8.S34 
3,779 
4,400 
12,1)10 


56,15,SC9  ,     49,91,819 

21,6i,0<i9  ,     17,98,667 

4,31.230  3,:i6.691 

59,95,679  55,87,7«6 


366,803 
7.602 


414.6.33 
9,700 


110,452 


U»,5i9r\l38X)0S 


Parag.  Cent. 
Pemr.  Corp.  b 
Pir.-Ath.-P«l.  k 
Puerto  C.  ft  V. 
6neb.AL.8t.J 

Rhodpiria  

Uohil.ftEum. 
Lnck.  Bar... 
8alTad.-r    


84S  '    846    10  dayii  Dcc.Sl-   45,283  42,232 

31,429  3.3,696 

16,7»7  19.fn3 

2C9.0C0  1('7,200 

22,642  21,670 

6.808  7.372 

5.109  5.255 

8,20.3  29,861 

17,100  ,   20,901 

5.423  3,283 


—  November. 
S21    10  days  Dcc.31  ; 
263  7  days  Jan.  7 
1964  December. 

—  October. 
291  DfC.  16to31 
111  December.    , 
3S04  Jan.    4 

155  Jan.     4        ; 

7974  December. 

—  August. 
34  November. 

—  I  November. 

—  I  October. 
119  '  Dec     7 


911,39? 

72.072 

21.06.071 

58,09,9.34 

2,17,193 

2,74,*49 

1,10,97,000 

101,6-28 

14,666 

87,56,000 

1,36,94,000 

341,900 

1,379,377 

42,158 

121.96.9 

1,963,688 

967,280 

60,00,469 

3,916,lf0 

37,464,0O(: 

242.813 


121,550 

113.625 
80,560 

151,285 
9,97.852 
74,910 
14,867 
13,126 


95.280 

3,594,186 

225.042 

6.38.628 

196,0M 

2.62,47,281 

9,7.'!6 

19,S7,172 

10,19,157 

54,95,733 

3.444,2.3a 

77,000 

1,162,625 


UNITED    STATES    RAILWAYS.  '  " 

Mileage.  Latest  Earnings  Beported.      July  I  to  Lafeat  Date 


I  1907.  i  1906.   Wk.orMonth  I   1907. 


I9Ce. 


1907.      I      1906. 


Alab.  Gt.  8th.      310  310  2d  wk.   Dec  »eo,S98  $73,927 

Ala.N.O.T.ftP.      .W9  528  November.  566,000  549,000 

Atc.Top.ftS.Fl^  8,318  8,180  October.  86724,'fi  SJ8()477 

Bait,  ft  Ohio  ...4,026  3,987  l    November.  6998553  6921:i56 

Cent,  of   Geor.  1,677  1,645  2d   wk.  Di 


Central  of  N.J. 

Ches.  and  Ohio  1,708  1.651 

Chic  Gt.  West.  818  ;    818 

Ch.Mil.ft.S.  P.  7,138  6.829 

Cin.  N.O.  ft  T.  336  336 

CI.  Gin.  Ch.  Ac  2,536  1.891 


219,600  238,300 

251S023  218S890 

2TT7U0  21470S3 

173.667  277,612 

5890935  5f0S239 

k.  Dec.  :  131.678  156.147 

October.        2667211  2270095 


October. 

Oot4)ber. 

4th  wk.  Dc 

October. 


{1,864,628  I  {1.761.252 

32,678,021    29,844.543 
37,230.<l'i  :  36,051, ll-e 

6,697,251  I  5,629,.394 

10,013,529  ,  8,997,117 

10,376,939  ,  8,420,512 

4,240,273  4,658,425 

21,766,192  I  21,268,745 

4.0(:7.232  ,  3.X36.664 

9,832,312  I  3,006,762 


Denv.  ft  Bio  G.  2,470    2,398  3d   wk.    Dec.    351,500  -  383,800 

Brie 2,151    2,150  Octolwr.        48  0964   467706? 

lUinoU  Central  4,374    4,340  November,    i  4830090  ,  4630b97 

Louis.  *  Nash.  4,063    3.618  3d   wk.   Dec.  I  786.C10    947,926 

Minn.  *  St.  L.      799  .     612  2d   wk.   Dec.       70,907      67.S95 

M.  St.  P.  S.S.M.  1,629  , 1,530  2d   wk.   Dec     220,763    214.179 

Miss.  Kan.  AT.  3,043    3,072  October.       I  •2671418   2672912 


Nat.  of  Mexico  1,600  1.453 

N.Y.C.ftH.  R.  3.616  3.490 

N.Y.Ont.  ftW.      548  448 

Norf.  ft   West.  1,833  1,723 

Northern    Fac.  6,315  5,262 


2d  wk.   Dec 
October. 
October. 
October. 
November. 


■    St.  Jos.  ft  O.  I.      312  312  October. 

,  St.  L.  4  Sn.  Fr.  5,074  4,217  October. 

,,  St.  Louis  S.W.  1,451  1,304  3d   wk.  Dec, 

,|   Southern 7,195  7,374  Sd   wk.    Dec, 

I   Texas  4  Pacific  1,626  1.727  3d   wk.    Doe, 

Vk.  Sh.  ft  Pac.      170  170  November. 

Wabash   2,617  2,517  3d   wk.   Dec 

Whl.  4  L.  Erie      442  '     442  2d   wk.  D.  c 


307,395  295,465 
•SC69632  S592468 
,  698,976  .  693,768 
3C73026  1 2662352 
6363839   5763642 

149,408  163,055 

4794404  4319182 

162,113  204,742 

IC28(-31  1133S86 

366.819  396,468 

141,638  141,942 

468,646  ,  491.976 

87,725  118,609 


11,243,216  I 
19,561,109 
24,769,691 
23,662,906 
2,001.466 
6,149,777 
9,363,025 

7,670,271 
36.129.360 

3,116,742 
11,974,813 
34,113,694 


10,101,141 
18,194.447 
22.983,603 
22,6.83,76e 
1,796.646 
6,328,028 
8.660,498 


I  6,948,398 
I  33,375,425 
;  3,C«2,4C0 
'  10,078,9.% 
30,676,465 


618.985  ■       595,300 

18.364.315  15.791,298 
6,136,842      4.691,630 

28.208.316  '  26,826,633 
7,640,690  I    7,496,630 

e90.i'£&r  621.199 
13,360,586  i  13,466,6.36 
3,163,946  I    2.827.223 


1,285  I     1.314 

728,200 
647,869 


i.fOO 


Jan. 


649,2F4 

i.rco 

i   63,686 
'   S«.976t 

15,606 
i  24.649 
I   19,260 


>il 
62,676 
46.666 
18.124 
26.7C6 
21  000 


684.475  i       661.769 


4.000,500  3,613,600 

22,842  21,670 

37,185  34,616 

.52,VH«  64,3<i« 

£62,013  603,407 

121,864  121,841 


47.279  40,488 

5.037,260  I    3,969.650 

4,0' 2,7 1 8  3,983,023 

27,760  32,6.36 

600,261  '       .545,f.5S 


WOBKIWO    STATEMENTS 

Railroad. 

Gross  Earnings.         || 

Net  Baraiilg*. 

1907. 

1906. 

1907. 

1906. 

Alabama  Great  Sontfaem.. 

...Oct. 

$337,392  , 

♦314.232 

166.626 

157,726 

Jnly  J  to  Oct.  31 

1.410,727  ' 

1,299,0(1 

268,262 

266,886 

Baltimore  and  Ohio 

..Nov. 

6.11115.563 

6,!l25,ll55 

2,004,466 

2,449,004 

Jnly  1  to  Nov.  30    .... 

S7.230.491 

35,051,11>6 

11.696,100 

1  Canadian  Northern  

...Not. 

957,400 

741.700 

268.300 

2tO,400 

1          July  1  to  Nov.  SO    .... 

4.506,800 

3.379,900 

1.365,700 

...Nov. 

6,954.000 

6,235.000 

2,446,000 

2.263,000 

Jnly  1  to  Nov.  30     .... 

34,467,000 

31.472,100 

12,363,000 

12,:;  20,000 

Central  of  Now  Jersey 

...Oct. 

2,613,023 

2.15B,6f0 

1. 071, .563 

10.013,529 
7t  8,668 

8.897,117 
917.262 

4,461,577 
121.9€1 

4,386,454 

Chicaff"  Great  Western    .. 

...Oct. 

320,752 

3,001.219 
2,0£8,196 

3.253,037 
1.677.C06 

633,682 
648,660 

1,116,302 

Denver  and  Rio  Grande   .. 

....Oct. 

724,150 

July  1  to  Oct.  31 

8,306,116 

7,094.441  , 

2,760,898 

...Oct. 

661,201 

559.723 

188,285 

121.737 

July  1  to  Oct.  31 

2,5(3,3(7 

2.216,695  , 

639,382 

....Oct, 

4,649,532 

4,116,230  ; 

July  1  to  Oct.  31 

17,290,300 

15,606,209  ■ 

4,926,491 

....Oct. 

2,67!, 4 18 

2,672,912 

9.363.025 
1,369,659 

8,650,498  1 
1,262.781 

3,692,710 
488,942 

3,4.12.269 

....Oct. 

4;8,027 

July  1  to  Oct.  31 

5.J05,209 

4,659,805 

1,882.560 

1.744.343 

New  York  Ont.  A  West.   . 

....Oct. 

698.976 

693.768 

197,069 

209.613 

3.118.742 
3.073,036 

3.062,400 
2,552.362 

1,014.418 

Norfolk  and  Western 

...Oct. 

962,114 

July  1  to  Oct.  31 

11.974,613 

10,078.9.''0 

4.364,768 

...Oct. 

4,271,817 

3,82.s,428 

July  1  to  Oct.  31 ....:.. 

16,006,193 

13,681,105 

6,307,118 

...Oct. 

4,397.071 

3,703,813  ' 

July  1  toOrt.  31  .... 

13,165.613 

10,242,482 

1.049,S2<) 

....Oct. 

8.669,868 

7,632,241 

July  1  toOit.  31.... 

29.171.806 

24,126.587 

7,366,U4 

Pitts.  Cin.  Ch.  *  St.  L.  .. 

...Nov. 

2.617,287 

2.628.928 

632.187 

Jan.  1  to  Nov.  .30    .... 

30,159.848 

26,934,329 

Rock  Island  Srs 

...Oct. 

5,886.794 

5.364,448 

1,765,460 

July  1  to  Oct.  31 

22,264,467 

19,660,047 

St.  Jos.  and  Gd.  Isl 

....Oct. 

149.408 

163.056 

July  1  to  Oct.  31 

618,985 

.'96,300 

....Oct. 

4,794,404 

4,319,162 

6.416,<0S 

Jnly  1  to  Oct.  31 

On. on  Pacific    :.... 

18,364.316 

15,791,J98 

4.7.' 8.6-48 

...  Oct. 

7.769,917 

6,974,(27 

.1  illy  1  to  Oct.  81 

.,  ivsh      

.'.'.'.bet! 

28,»8-i,668 
2,S96,201 

2S.S71.769 

2.580.284 

862,<P3 

862.513 
3.332,784 

•luly  1  toOct.  31 

10,007,261 

9,782,886 

a  EamingB  reported  in  ponnds,  6  in  dollars,  o  in  mpees.  d  in  milreis,  t  in  rou 
•  Inc'.udea  Argentine  Great  Western  and  Transandine  receipt*. 


in  peaetu,  j  redooed  to  gold,  k  in  Mexican  < 
-,  Ooa<t  Linea.  fto.        1  All  seetions. 
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STEVENS   AND  SONS 

Darlington     Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 
sovmi-wcsT-f^  ^  ~ 


PATENTEES    AND     MANUFACTURERS    OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST     AITROVEIi     UKSCRII'TION  ;  idso  Every   Il.«cnption  ..f 

SEMAPHORE    AND    DISC    SIGNALS. 

IX     EITHER     IRON,     STEEL,     OR     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    ALL    KENDS    ALWAYS     KEPT    ON     HAND. 

Contractors  to  the  Principal  Railways  in  the  United  Kingdom ;  also  the  Continent,  India, 

America,  and  the  Colonies. 

WTIOIIGHT    AND    CAST    lEON    GIEDEE    BRIDGES,     &c. 
GAS     ENGINEERS,     &c. 


Registering   Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


MELLOWES    "  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 


Glazing 


Absolutely  Iniperishuhle.  No  Putt.»  or  Asbestos. 
Millions  of  Feet  fixed  for  tin-  Principal  Railway  Com- 
panies and  others.     All  Work  Guaranteed. 

List  of  Works  and  M  Particulars  froM 

MELLOWES    &    CO^ 


Ltd^ 

i   Shellield.  Eng..  i  28.  Victoria  SI..  Weslmlnsler.  london.  S.W 
READ    THE     .     . 

GREAT  WESTERN 
RAILWAY  MAGAZINE. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers.  Sand  and  Stone  Washers, 

Are   adopted    by   the    LEADING   CONTRACTORS  and   TEN    OF   THE 
LARGEST    RAILWAY   COMPANIES   for   Ballast   and    Concrete  Work. 

.s,„km.kkhs     W.  H.  BAXTER,   Ltd.,  LEEDS.  •  A-„^',!^';,rA«"'-v' 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Ibo  be  dad  at  all  Railway 
SBooHitalh. 


Subscription— Art  Edition     3/6  per  ann. 
Ordinary  ,  2/6 


Of   Interest    to    all   who   follow 
the  workings  of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


*»«?*'>■ 


CENTRAL 
JOURNAL. 

Fully  Illustrated. 


ci    DC/^DiD-ri-^M  RATF^I  ^*-  P"  annum,  post-free. 
SLBSCRIPTIJN  RATES  |  ^^^  Paper  Editicn,  3s.  do. 

AUDRESS  — 

THE   EDITOR.   Central  Station,  Leicester. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS. 


^EDS. 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAP  WOEKS,  SHEFFIELD. 

LONDON: 

90,  Cannon  Street,  City. 


SPRING    STEEL, 
CAST  STEEL  FORCINGS, 
PICKS,    HAMMERS,    TOOLS 


CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


London:  Printed  l.K  the  Proprietors  at   c.  Btnlei.:h  Street.  W  C.  :uid  Published  by  JAS    W,  Coi  rte.nav.  at   12,  Norfolk  Street.  Strand.— SATURDAY,  JAXIART    li,  1908. 
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AIR     COMPRESSORS 

WESTINGHOUSE  air  compressors  for 
railway  use  are  designed  to  occupy  as  little 
space  as  possible.  The  wearing  parts,  which 
are  few  in  number,  are  of  such  size  as  to 
ensure  the  greatest  durability  and  consequent 
low  cost  of  maintenance.  All  parts  are  easily 
accessible. 

MINIMUM    VIBRATION  &  NOISE 


Manufactured  by 

THE    WESTINGHOUSE    BRAKE 


CO.,     LTD., 


at  their  works  :     82,    York    Road,   King's   Cross,    London,   N. 


Holland,  Germany,  and  the  Rhine. 

The  Best  Route   for    Passengers  to  and 
from    the     Continent    is     via     Grintsttym 


GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 


liETWEKN 


GRIMSBY  and  ROTTERDAM 

Every   Tuesday,    Thursday,    and    Saturday. 

These  steamers  arc  fitted  with  Stone- Lloyds 

System  of  Watertight  Compartments, 
rendering    the   ships  practically    unsinkable. 

—  35oat     "(Drains    run    direct    to    ^oeks.  — 


On    TUESDAYS,    TBUBSDaTS.    and    SATOBDArS    a    SEW 
TINENTAL    BOAT    TBAIN,    consisting    of    Corridor    Carri««i« 

Boi<taurwit    Car,     leaves    Liverpool    (Contril).    BCaui  i- *»^.  r     .'''•' 
Shi'llioM,  and   Bctfora,  -xith  connections  fr.        " 

Orimsby  DockH,  in  coniicrlion  with  Turl.n.. 
On  WEDNESDAYS.  FBIDAYS.  and  SUN  1 'A 

await*  the  arrival  of  thu  Turbine  Steadier  lea U j 

tho  previon*  orcnini:.  will   leave  atimsbj-  Docks  »l  JI.30  «-ni.  d 
st4tioDS  named. 

SAM  FAY,  General  Mami^cr. 
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NATAL 


BLOEMFONTEIN, 
31  HOURS. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


GOVERNMEIirjRAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUQH    FARES,    LONDON    TO    JOHANNESBURG,    via    NATAL. 


1st  Class   I   2iid  Class      3rd  Class 


By  Mail  Steamer  and  Rail    

By  Intermediate  Steamer  and  Bail  

By  Bucinall  Bros. — Steamer  and  Bail... 

By  Bullaril,  King  &  Co 

By  J.  T.  Bennie,  Son  &  Co.— Steamer 
and  Bail    

By  J.  T.  Bennie,  Son  &  Co.— Interme- 
diate and  Bail    


30    0    0 


DURBAN  is  the  most  expeditious  distributing  Port  for  Merchandise 

to  the  TRANSVAAL  and  ORANGE  RIVER  COLONY. 

THROUGH    GOODS    RATES 

between  DURBAN    and   principal  Stations  in   the  TRANSVAAL  and 

ORANGE  RIVER  COLONY. 


<D 

«  J 

1 

•5  n 

H 

3 

DURBAN 

1 

^i 

so 
^a5 

.a 
1 

|S| 

,a£= 

gl' 

to 

!5 

M 

.3 

e 

fe 

per 

ppr 

per 

per 

per 

per 

1001b. 

1001b. 

1001b. 

1001b. 

1001b. 

8.  d. 

8.    d. 

B.  d. 

8.    d. 

s.   d. 

s.  a. 

B.    d. 

7    8 

•■i    9 

4  11 

4    5 

3    8 

3    2 

2    4 

8    2 

6    3 

5    4 

4  10 

4    2i 

6    0 

4    9i 

4    2« 

3    74 

2  104 

2    7 

1    8 

6    9 

S    5 

4    8 

4    2 

3    6 

2  114 

2    1 

6  10 

5    5 

4    8 

4    1 

3    41 

6    1 

4    7 

4    0 

3    6 

2  11 

2    5 

•Modderpoort   ... 

6    5 

4  10 

4    3 

3    9 

3    3 

i   the  Bethlehem-Modderpoort  Line,  which,  is  to  be  opened  for  traffic  v 
shortly. 

All  kinds  oi  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  Od.  per  2,ooolb.— the  only  other  Port  Charge  being 
that  for  wharfage  ol  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Natal  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  "Westminster,  London. 


EDWARD  R.  ROSS. 

Generai  Manager, 

Durban,  Natal. 


DURBAN 

AND 

KRCONSTAO, 
26    HOURS. 


MANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 

AND 

''BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Kailvvay  Locomotives,   l-:ail\vav    Carri.i,i;cs.    and    Wagons, 
and  also  for  Electric    Cars. 

SPECIAL.  GUARANTEED    SPRING  STEEL 

for  Railway  Locoiiiolivc,  C.iiiiajie  and  \\'a,yon    Springs,  and 
for  Road  Van,  Diay  and   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

London    Offiic  : 

SUFFOLK  HODSE,  5.  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET.    E.C. 

■■BAVLEY.  SHEFFIELD;"    "BALI,  LONDON." 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil  Street  Foundry, 

BIRMINGHAM. 

Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

T^^         FITTINGS 

Ir  i 

CAST  &  MALLEABLE  IRON. 
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COMPANY     NOTICES.       I  Metropolitan     Bailway    Compauy. 

~VOTICE  is  hereby  given,  that  the  next 

J.>  liUIJINARY  HALF  VEAULY  (jENEBAL 
I  MEETING  ..t  til.-  Compnuy  will  Iv  h.ld  in  tlio 
Uemilton  Hall,  at  tho  Great  Ejtstorii  Ilotol  (Bixlioi'S- 
I  iratu  Street  EutraoL'oi,  Livorpool  Street  Sutiou,  in  the 
I  City  of  London,  at  Twelve  o'clock  Noon  on  WED- 
'  NESDAY,  the  20th  Juy  of  Jiuimiry,  I'.IOS,  for  tlie 
I  general  puri>08C8  of  the  I'mlertakiuir. 

CHABLES  M.  LABEN,  Chairman. 
B.  U.  SELH1E,  Secretary. 
At  the  conclusion  of  tho  above  Meeting'  tlio 
OBDINABY  HALF  YEABLYGENEllAL  MEETING 
of  the  SUBPLUS  LANDS  STOCKHOLDERS  will  Us 
hoUi  for  the  transaction  of  the  General  BubiiiCHH 
relatiDK  to  the  Surplus  Lands  umlor  tho  control  ot  the 
Surplus  Lands  Committoe. 

ALBERT  G.  K ITCHING, 

(■|,;nrm;.no(  Coniniittee. 
32.  Wcstbounio  Tcrmcc.  1 
London,  W.,  13th  .lac 


London    Tilbury    and    Southend 
Railway. 

"VTOTICE  is  hereby  civen,  that  the  ONE 

_L>  BUNDHEli  and  THIBD  HALFYEABLY 
OENEBAI.  MEETING  of  ll.is  Company  will  he 
held  iu  tho  H>!ir.l  Boom.  41.  Trinity  Square.  Tower 
Hill.  London,  E.C..  on  TUUB.SDAY,  the  anth  day  of 
Jaiiu.>rv,  1!H>S,  at  li  o'clock  Noon. 

The  Trunfers  Books  will  ho  Closed  from  the  l:;th  to 
the  30th  instant,  inclusive. 

ABTHUB  L.  STBIDE,  Choirttan. 
H.  CECIL  NEWTON,  Secretary. 
41,  Trinity  Squ're,  Tower  Hill,  E.C., 

lOUi  January,  1908.  


Midland    Railway    Company. 

"V^OTICE     is     hereby     s'lvon,    that   the 

JLi  books  in  which  the  TBANSFEBS  of  the 
undermentioned  STOCKS  of  tho  Company  are 
r.;gi8t«red,  vii.:  — 

2)  per  Cent.  Consolidated  Perpetual  Guaranteed 

Preferential  Stock. 
H  par  C«nt.  Consolidated  Perpetual  Preference 

Stock, 
Preferred  Coniertfd  Oidinary  Stock,  and 
Deferred  Converted  Ordinary  Stock, 
will  he  CLOSED  from  and  after  FRIDAY',  the  :;lth 
day  of  January  instant,  until  the  21fet  day  of  February 
next,    inclusive      and    that   all   Transfer    Dec.U     for 
Bejfiatratiou  must  be  deposited  m  this  Otiice  not  later 
than    Friday,  the    24th    day  of   January  instant,   to 
entirle    the    Transferees  to  receive  the  forthcomini; 
Dividend. 

EBNEST  PAGET, 

Chairman  of  the  Board  of  rtirectors. 
HENRY  TYISTON  HODGSON, 

Deputy-Chaimmn. 
AlEXIS  L.  CHARLES, 
Secretary. 
Secretary's  OfSce,  Derby,  January  15th,  l!i08. 


The    Central    London    Railway 
Company. 

Incorporated  by  54  and  5.'i  Vie.,  Cap.  196,  Aug.  5tli,  ISiil. 

NOTICE  is  hereby  giTen,  tliat  the 
TWENTY-FIFTH  OBDINABY  GENERAL 
MEETING  of  the  Proprietors  of  thi- Company  will  be 
held  at  the  Holbom  Ke^tiurant  (King's  Hall  entrance i, 
Hi(fh  Holbom,  London,  W.C,  on  WEDNESDAY, 
February  5th,  1908,  at  12  :iO  o'clock  in  the  Afternoon, 
for  the  I'urpose  of  receiving  theBenortof  the  Directors 
and  Statement  of  Accounts  for  the  Half-year  ending 
December  3Ist,  1907.  the  Election  of  Directors  and  an 
Auditor,  and  the  transaction  of  the  general  business  of 
the  Company. 

The  Trnnafer  Books  of  the  Company  will  be  Closed 
from  January  22nd  to  February  Stn,  1008,  both  days 
inclusive. 

By  order, 

HENBY  OAKLEY,  Chairiiion. 
K.  O.  GRAHAM,  Secretarj-. 
Secretary's  Office,  Oxford  Circus  Station, 
London,  W.,  Januor}-  14th,  1903. 


The    Great    Western    of    Brazil 
Railway    Company,    Limited. 

"\rOTICE  is  hereby  given,  that  the  PER- 

JLl  MANENT  6  PKK  CENT.  DEBENTIBE 
STOCK  TRANSFER  BOOKS  of  th.-  Compauy  will  bo 
CLOSED  from  the  20th  to  the  .3l3t  Jonu.iry  (both  day^ 
inclusive)  for  the  purpose  of  preparinir  Warrants  for 
the  Interest  payable  lat  Febrmiry,  1908. 
By  order  of  the  Board, 

H.  TATTAM,  Secretary. 
Offices  of  the  Company,  Biver  Plate  House, 
Finsbury  Circuw,  London,  E.C. 


TENDERS     INVITED. 


Burma  Railways  Company,  Ltd. 

ri^HE   Board  of  Directors  of    tho  Burma 

M.  Bailw«is  Company,  Lt4,  ore  prepared  to  receive 
TENDERS  for  the  supj.Iy  of 

MISCELLANEOUS  TOOLS  AND  STOEES. 
Soecilicationa  and  Forms  of  Tender  may  be  obtained 
at  the  Company's  Offices,  199.  Gresham  House,  E.C. 

For  each  Specification  a  fee  .of  20s.  will  be  charged, 
which  will  not  be  returned. 

Tenders,  enclosed  in  sealed  envelopes  and  marked 
"  Tender  for  Miscellaneous  Tools  and  Stores."  must  be 
delivered  not  later  than  Noon  on  Wednesday,  2tHli 
January.  lOO^. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender, 

By  order  of  the  Board, 

W.  HOME  Managing  Director. 
14th  .January,  1938. 


Bombay    Baroda    and    Central 
India    Railway    Company. 

THE    Directors  are  prepared  to  receive 
up  to  Noon  on  Tuesday,  iSth  January,  TENDERS 
for  the  SUPPLY  of  :  - 

MISCELLANEOUS  TOOLS  AND  STORES. 
Tend.-rs  must  bo  made  on  Forms,  copies  of  which, 
with  Specification,  can  be  obtained  at  these  Offices  on 
paynienc  of  2l8.  each  (which  will  not  bo  returned). 

"The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices,  Gloucester  House, 
2-4,  BishopBirato  Street  Without,  E.C, 
16th  January,  1908. 


Swansea    Harbour    Trust. 


CONTRACT  FOR  CRANES. 


THE    Swansea  Harbonr  Trustees   invite 
DESIGNS  and  TENDERS  for  - 
One  lii-t  m  Portable  Hj draulic  Crane  with  Fixed  Jib. 
Sixteen    2  ton        ,,  ,,  ,,        ,,        ,.        ,, 

Four    2-ton        „  ,,  ,,        ,,  Luffing  ,. 

On  and  after  the  21st  inst,  forms  of  and  instructions 
for  Tender  can  bo  obtaine^l  on  ai)plication  to  the  under- 
siKiied  ou  payment  of  Five  Guineas,  which  will  be 
retiimel,  as  nentioned  in  the  instructions. 

Tenders,  sealed  and  marked  '* Tender  for  Cranes," 
should  be  delivered  to  the  undersigned  on  or  before 
10  a.m.  on  Thu-.-sday,  the  20th  February,  lOOS. 

TALFOUBD  STBICK, 
Clerk. 
U.irbo  ir  Offices.  Swansea, 
Janu'iry,  IliOs. 


The  Great  Indian  Peninsula  Railway 
Company. 

'■PHE    Directors  are  prepared  to  receive 

1        TEN  DEBS  for  the  SUPPLY  of  the  following 

STJBES,  nunioly:- 

Lamp  Glasfies,  etc. 
Y''urk8hire  Irou. 
Wiclis,  Worbted,  etc. 
Spark  Arresters,  Wire  Gaugo,  etc. 
Tub  Wheels  and  Axles  for  Colliery. 
Spe(tificationB  and  Forms  of  Tender  may  be  obtained 
ai  this  Office  on  payment  of  the  fee  for  the  Specification, 
which  payment  will  not  ha  returned. 

Tenilers  must  be  delivered  m  sealed  euveloj>e9,  ad- 
dressed to  the  undersigned,  marked  "  Tender  for  Lamp 
Glasses,  etc.,"  or  a^  the  case  may  bo,  not  later  tlmn 
11  o'clock  a.m.  on  Thursday,  the  23rd  instant. 
The  liirectors  do  not  bind  tlieniselvcs  to  accept  tho 
west  or  any  Tender, 

J.  I.  BEBBY,  Secretary. 
Company's  Offices 
^8,  Copthall  Avenue,  E.G.,  London, 
l.'jth  January,  1908. 


East   Indian   Railway. 

^PHE   East  Indian   Railway   Company    is 

J_  prepared  to  receive  TENDERS  for  the  SUPPLY 
and  DELIVEBY  of  - 

(1)  I.AMl',8,    LAMP    FITTINGS,   and    MISCEL- 
LANEOUS GLAS3, 

(2)  GALVANISED  EYE  and  8TBAINING  BOLTS 
and  STRAND  WIBE  for  Fencing. 

(3)  OALVANISED   WBOUGHT    IBON   PIPING, 
etc., 

as  per  Specification  to  be  seon  at  the  Company's 
OfHces. 

Tenders  are  to  be  sent  to  tho  undersigned,  marked 
'*  Tender  for  Lamps,  etc.,"  or  a«  tho  case  may  bo.  not 
later  than  Twelve  o'clock  Noon,  on  Wcdnes-lay,  tho 
22nd  day  of  January  inst.ant. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender. 

For  each  Specification  a  fee  of   I'l  Is.  is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  Y'OUNG,  Secretary. 

Nicholas  Lane,  London,  E.G., 
9th  January,  19ii3. 


South    Indian    Railway   Company 
Limited. 

^pHE    South    Indian    Railway    Company 

I      Limited,  is  prepared  to  rcooivc  TENDEBS  for  the 

SUI'PLY  of:- 

(1)  EOLLING    STOCK;     B    STEEL    COVERED 
GOODS  BOfJlE  WAGONS. 

(2)  SPllKE  WHEELS  with  AXLES:  Impairs. 

(3j  LAMINATED.     VOLUTE,     and     HELICAL 
SPBINGS:  792. 
Specifications  and  Forms  of  Tender  may  be  obtained 
at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and  Directors  of 
the  South  Indian  Bailway  Company.  Limited,  marked 
"Tender  for  Boiling  Stock,'  or  as  the  case  maybe, 
must  be  left  with  the  undersigne.l  not  later  tliauTwelvo 
o'clock  Noon  on  Tuesday,  the  21st  January,  1908 

Tho  Company  is  not  bound  toaccopt  tholowcst  orany 
Tender. 

A  charge,  which  will  n.it  be  rotamed,  will  b.-  made  of 
2<Js.  for  each  copy  of  Speeilication  No.  1,  and  lOj.  forca^h 
copy  of  No8.  2  and  '-i. 

Copias  of  the  Drawings  m»y  ba  obtained  at  th»  Office 
of  Sir  George  B.  Bruce.  ;1,  Victoria  Street,  Westminster 
on  payment  of  5s.  i>cr  sheet 

Bv  order, 
J.  SHAW  STEWABT,  Major-General,  E.E,, 

Managing  Director. 
Companv's  OHice, 
5.".,  Gracechnrch  Street,  London, 
January  9tli,  1908. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  cf  cv  ry  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Paymente,  Ironwork.  Wheels  i  A-xles. 


Works: 

SMETHWICK,  BIRMINGHAM 

Manuiacturera  of 


Wagons  for  Hire,  capable  of  catryine 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  constrnctcd  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS     FOR    MAIN     LINE    TRAFFIC. 


THE  RAILWAY  TIMES. 
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PROSPECTUSES. 


Ihe  LIST   of   APPLICATIONS    wiU    CLOSE    oil 
before  THUESDAY,  the  23ra  JANUABY,  190?. 


Great    Western    and    Great 
Central 

THBEE  AND  A  HALF  FEB  CENT.  GU ABANTEED 

STOCK. 

TSSUE    OF    i;2,500,n(Hi. 


Bearing  IntereBt  .it  the  rnteof  Si  per  cent.  per,innuni, 
payable  half-yearly  on  the  I5th  Ftbruary  and  15th 
August  in  ench  year,  and  secured  in  j-erpctuity  by  the 
joint  and  several  guarantee  of  the  GreatWestern  and 
Great  Central  Eailway  Companies. 

This  is  a  Stock  in  which  Trustees  may  invest  under 
the  authority  of  the  Trustee  Act,  18S3. 

BY  the  Great  Western  and  Great  Central 
EailK.^y  Companies  A^t,  U9I»,  and  the  Great 
Central  Bailway  Act,  1907,  the  Joint  Bailwajs  of  the 
two  Companies  were  transferred  to  and  vested  in  the 
•Great  Western  and  Great  Central  Railways  Joint 
Committee.  The  jo'nt  umJertatii  g  consists  of  the 
Bailway  commencing  by  junctions  witli  the  Great 
Western  Railway  and  the  Great  Central  Railway  near 
London  .at  K..rtliolt,  passing  through  Beaconslield, 
High  Wycombe,  and  Piinces  Bisborougb,  and  termina- 
ting by  iunctions  with  tao=e  Bailwajs  at  Asbendon,  9^ 
miles  north  cf  Princes  Bisborough.  Also  the  Line  from 
Princes  Bisborr  ugh  to  Aylesbury,  includingthe  interest 
of  the  Great  Wfstein  Bailway  Company  in  the  Ayles- 
bury Stition. 

The  JoiLt  Committee  consists  of  three  Directors  of 
the  Great  Western  Eailway  Company  and  ilirfe  Direc- 
tors of  the  Oreat  Central  Bailway  Company,  the  present 
•Committee  beic  k  ;  — 

Great  Wfstern  Eailway  Company- 
Alfred  Baldwin,  Esq.,  M.P. 
Walter  Bobins'  n,  Esii. 
CoL  Sir  Nigel  Kingscote,  G.C.V.O.,  K.C.B. 

Great  Central  Eailway  Company  — 
Sir  Aleiander  Henderson,  Bart. 
The  Eight  Hon.  C-  B.  Stuart- Wortley,  K.C  ,  M.P. 
Col.  Sir  Ch  ment  M.  Royds,  C.B. 

The  Act  of  )!i07  au'horised  and  directed  the  Coui- 
-mittee  to  refund  to  th«  two  Companirs  their  Capital 
outlay  on  the  joint  undertaking,  and  with  that  object 
directed  the  Joint  Committee  to  ItaEe  the  joint  under- 
•taking  to  the  Great  Western  and  (Jreat  Centr.al  Com- 
panies in  consideiation  of  a  yearly  rent  of  £'87,500, 
livable  half  yearly,  and  further  directed  the  Joint 
Committee  to  create  and  issue  a  Stock,  to  be  called 
Great  Western  and  Great  Central  Guaranteed  Stock, 
•to  an  amount  not  exceeding  i2.500,000,  bearing  Interest 
at  the  rate  of  .C3  lOs.  per  cent,  per  annum  upon  the 
security  of  the  guaranteed  rent  (£87,500  per  annum), 
payable  as  aforesaid  by  the  two  Companies. 

As  further  incurity,  the  Act  of  IIW  provides  that 
the  said  rent  shall  form  and  be  a  first  charge  upon  the 
net  revenues  of  the  joint  undertabini,',  and  that  the 
two  Compan'cs  shall  be  jointly  and  severally  bound 
to  make  good  as  part  of  t>>e  working  expenses  of  their 
respective  undertakings  any  deficiency  which  may  arife 
in  any  half-year  iu  the  revenues  available  for  the 
pavmeut  of  the  said  rent. 

In  pursu-ance  of  the  said  Act.  the  joint  undertaking 
has  been  leased  to  the  Great  Western  and  Great 
Central  Companies  for  a  term  of  300  years  with  a  pro- 
vision for  perpetual  renewal  at  the  aforesaid  rent. 

In  accortlance  with  the  provisions  of  the  said  Act, 
Stock  to  au  amouut  of  £2.S(X),000,  bearing  Interest  at 
the  rate  of  3^  per  cent,  per  annum,  has  been  created, 
and  the  i'  sue  thereof  has  been  authorised. 

Messrs.  GLY'N,  MILLS,  CCBKIE  &  CO.,  as  Banters 
of  the  Joint  C»  mmittee,  are  authorised  to  receive  sub- 
scriptions fur  the  Stock  at  the  price  of  -€»6  10s.  per 
cent.  ^       ^    ft 

Payable  on  application  £3    0    0  percent. 

Onallotmcnt li>  10    0  per  cent. 


On  SO  h  April.  11103  . 
On  31st  Jiily,  1908  .. 
On  31st  December,  190S 


25  0  0  per  cent. 
25  0  0  percent. 
25    0    0  per  cent. 


Interest  at  the  rate  of  5  p»r  cent,  per  annum  will  be 
chargeable  on  instalments  in  arrear,  and  default  in  due 
paynient  of  any  instalment  will  render  the  Stock  and 
previous  payments  liable  to  forfeiture. 

Prospectuses  and  Forms  of  Application  can  be 
obtained  from  the  Joint  Committee's  Bankers,  Messrs. 
Glju,  Mills,  Currie  &  Co,  67,  Lombard  Street,  E.G. ; 
from'  the  Secretary  of  the  Joint  Committee,  Mr.  A.  E. 
Bolter,  Paddington  Station,  London,  W.j  and  from 
Messrs  Greenwood  &  Co  .  28,  Austin  Friars.  E.C. 

The  Efgister  of  Stockholders  will  be  kept  at  the 
Oflice  of  the  Joint  Committee,  Paddington  Station, 
London,  W. 

14th  January,  1903. 


Total JC06  10    0 

lutsrest  will  be  payable  on  Ihe  15th  February  and 
15th  August  in  each  year,  representins  the  half-year's 
Interest  to  the  preceding  31st  D.'cen.ber  and  30th 
June.  Tbf  first  two  Taymcnts  of  Intoiest.  on  the  15th 
August.  1903,  and  I5fh  Fcbru.ry,  l!«i;i.  will  represent 
Interest  upon  instalments  where  Stock  is  paid  for  at 
the  dates  above  mentioned. 

Payment  in  full  may  be  made  upon  allotment,  and 
lute- est  will  arcrue  at  3.'  per  cent,  per  annum  from  the 
date  of  such  payment  upon  the  full  nominal  amouut  of 

Payment  iu  full  mav  also  be  made  at  the  due  diite  of 
other  instalments  and  Interest  will  accrue  at  s;  per 
cent,  per  annum  from  the  date  of  such  payment  upon 
the  full  nom'nal  am'  unt  of  Stock,  iu  ardition  to  the 
Interest  acrnied  up  to  the  date  cf  such  jaj  ment  in 

Applications,  which  should  le  in  muliidcs  ot  E.Oof 
Stock  must  be  made  on  the  Form  fnclosed  in  the  Pro- 
spectus aid  sent  to  the  Joint  Commit  ce's  Bankers, 
Messrs.  Glyn,  Mills,  Currie  &  Co.,  fi7.  I.omb-rd  Street, 
E.G.,  ac'ompanied  by  a  dep  sit  of  5  percent,  en  the 
amount  applied  for. 

The  List  of  'pplications  will  Close  on  or  bsfoie 
Thursday.  th»  23rd  January,  1503.  .,,,        .         , 

If  no  Alhit  ent  be  made  the  deposit  will  be  returned, 
and  if  a  less  amount  than  is  applied  for  be  allot  ted  the 
balance  of  the  deposit  will  be  applied  towards  payment 
of  the  amount  due  on  Allotment. 


DOMINION    OF    CANADA. 

The    Grand    Trunk    Pacific 
Railway    Company. 

(Incorporated  under  an  Act  of  the  Parliament  of 
Canada,  3  Edward  VIL,  Chapter  122.) 

Issue  of  tl  o«i.(X:ii  Four  per  Cent.  Debenture  Stock 
(ranking  pa'i  passu  wilh  11,000,000  of  such  Stock 
already  issued),  subject  fo  redemption  at  £105  per 
cent,  by  the  Company  at  any  time  after  1st  March, 
193G,  on  giving  one  year's  notice. 

Interest  payable  half  yearlv  on  the  1st  March  and  1st 
September.  A  full  balf-year's  Interest  on  the  Stock 
now  ottered  will  be  paid  on  the  1st  September.  Uiiis. 

Interest  will  be  guaranteed  by  the  Grand  Trunk  Eail- 
way Company  of  Canada  subject  to  the  terms  of  an 
agree  ment  hereinafter  referred  to. 

Issue  price  £94  per  £100  Stock,  payable  as  follows  — 
£10  per  £'00  Stock  on  Application. 
1:15  do.  on  Allotment. 

£2i:i  do.  lit  April,  1908. 

£25  do.  1st  May,  1908. 

XH  do.  1st  June,  1908. 

£91 
Or  the  whole  may  be  paid  np  in  full  on  Allotment, 
or    on  the   date  for  the  payment  of  any  instalment, 
under  discount  at  the  rate  cf  4  per  cent,  per  annum. 

THE  Eirectors  of  the  Grand  Trunk 
Pacific  Eailway  Couip,any  invite  SUBSCRIP- 
TIONS for  tie  above-mentioned  amouut  of  £1,01)0.000 
of  Four  per  Cent,  Debenture  Stock,  the  proceeds  of 
which,  in  accordance  with  the  provisions  of  the  Act  of 
the  Dominion  Parliament  authorising  its  issue,  will  be 
applied  iu  the  purchase  of  additional  Boiling  Stock  for 
the  equipment  of  the  Railway.  Under  arrangements 
made  with  the  Grand  Trunk  Comrany  the  rolling  stock 
will  he  used  by  that  Company  until  it  is  required  by  the 
Grand  Trunk  Pacific  Bailway,  of  which  it  is  expected 
about  800  miles  will  be  ready  for  traffic  during  the 
autumn  of  t^is  year. 

This  Stock  forms  part  of  a  sum  e  f  ,^25  000.000  in 
Canadian  currencv.  or  its  equivalent  in  stering,  autho- 
rised by  Chapter  100  of  the  btatuees  of  Canada,  19(Ki,  of 
which  the  Directors  of  the  Company  are  empowered  to 
usue  £3  0C0  000in  Four  per  Cent.  Debenture  Stoi-k  in 
the  terms  of  a  By-law  which  has  been  duly  passed  as 
required  by  the  Act. 

The  ho'ders  of  this  Stock  are  entitled  under  the 
provisions  of  the  Act,pn,-i  jia.ssu  with  the  holders  of  the 
LI. 000,000  Stock  already  issued,  and  any  additional 
Stock  which  may  hereafter  be  issued  under  the 
powers  of  the  Act,  to  a  lien  or  charge  upon  the  fom- 
pany's  undertaking,  as  included  in  the  Deed  of  Trust 
to  secure  its  Fir»t  Mortgage  Bond-,  and  ranking  ne.it 
after  such  security,  and  the  securities  trranted  or  to  be 
granted  to  secure  the  Company's  Second  Mortgage 
Bonds,  and  Late  Superior  Branch  Bonds. 

In  addition,  the  Grand  Trimlr  Company  have,  under 
an  Agreeitent  dated  the  8th  November,  1900.  guaran- 
teed the  due  payment  of  Interest  in  each  year  ending 
1st  March  on  the  £3,000,000  Stock  which  the  Company 
is  empowered  to  ssue.  but  only  out  of  the  net  earnings 
of  the  Giaud  Trunk  Company  of  each  year  ending  the 
3lst  December  j.rtvi'iusly,  after  dedu-tins;  :  — 

1.  AU  working  expenses  as  defined  by  the  Ca^iuiian 
Acts  of  Parliament  relating  to  the  said  Grind 
Trunk  Eailway  Companv  ■  f  Canada. 

2.  All  Interest  and  other  m'-neys  payable  by  th. 
said  Grand  Tiuuk  Kailwav  Company  of  Canad  i 
(<i)  On  or  in  respect  of  the  said  r'omrany's  L 

Capital  or  prior  charges  -"  =-■=--'  i-  '>■-  ■ 

Acts,  oi 
(?.)  On  or  in  respect  of 

any   other  Company  under  oi 

guarantee  given  by  the'said  G 

way  Company  of  Canada. 
Under  the  By  law  authorisintr  the  Issue  of  the  Stock, 
the  Companv  reserve  the  right  to  redeem  the  Stock  at 
£1(5  per  Cent,  at  any  time  on  or  after  Ist  lla-eh,  193(5, 
on  giving  one  year's  notice,  and  a  Begistercf  the  Stock 
will  be  kept  «t  the  Offices  of  the  Company  in  Loudon, 
Montreal,  and  New  Y 
from  one  to  the  other  cj 
of  'is.  6d.  ,      .         J  u 

InVrim  Scrip  Certificates  will  be  issued  in  exchange 
for  the  Binkers'  Beceipts  for  the  payments  on  applica- 
tion and  allotment,  for  which  Eegister^d  Stock  Certifi- 
cates will  be  issued  after  the  date  for  the  payment  of 
the  final  instaiment.  The  Stock  will  be  registered,  m 
the  first  instance,  on  the  I  ondon  Begitter  free  of 
expense,  hut  can  be  afterwards  tnnsferrcd  to  the 
Eeeister  at  Montreal  or  New  York,  if  desired  by  the 
holder. 

Application  will  be  made  in  due  course  for  a  settle- 
irei't  and  quotation  of  the  Stock  on  the  London  Stock 
Exchange. 


3  defined  by  the  i 
■  bonds  or  lia>  ilii 


id  Trunk  Ejil- 


-^sp- ctively,   and   transfe: 
I  be  made  on  payment  of  a  fee 


Prints  of  the  Act  and  copies  of  the  By-law  and  of  the 
Agreement  with  the  Grand  TTunk  Company  can  be 
601  n  at  the  OlEce  of  the  Company. 

Applications  must  be  made  on  the  accompanying 
form  and  forwarded  to  the  Company's  Bankers,  Messrs. 
(ilvu.  Mills,  Currie  ..*;  Company,  67,  Lombard  Street, 
E.C.,  with  a  deposit  of  £10  per  £100  Stock  applied  for. 

Should  it  not  be  possible  to  make  an  allotment  in 
full  in  respect  of  the  amounts  applied  for,  any  excess 
on  the  amount  deposited  on  application  will  be  applied 
towards  the  sum  payable  on  allotment. 

The  Subscription  List  will  be  closed  on  or  before 
Saturday,  the  18th  instant. 

Prosjectuses  and  Forms  of  Application  can  be 
obtained  at  the  Olfices  of  the  Company,  and  of  Messrs. 
Glyn,  Mills,  Currie  &  Company,  07,  Lombard  Street,  E.C. 

On  behalf  of  the  Grand  Trunk  Pacific  Bailway  Com- 

''°"- ■  C.  BIVEE5  WILSON, 

Chairman,  London  Committee. 
Dashwood  House,  No.  9.  New  Broad  Street, 
London,  B.C.,  Utli  January,  1908. 


POSITIONS    VACANT. 

Southern    Nigeria    Government 
Railways. 

RAILWAY  TRAVELLING  AUDITOR 
BEt^OIEEl),  for  the  Southern  Nigeria  Govern- 
ment  Railw.ays  for  2  tours  of  12  months"  residential 
service  with  possible  exteusion. 

Salary  £300  a  vear,  rising  annually  by  £10  to  £350. 
Free  sir  gle  furnished  quarters  and  first  class  passages 
out  and  home  again  on  satisfactory  completion  of 
euBagement.  Half  salary  on  voyage  out,  full  salary 
from  date  of  arrival  in  Colony.  Two  months  leave  on 
full  pay  granted  after  12  months'  resideiitial  service, 
increased  to  four  months  if  retumreg  to  Colony;  full 
pav  during  voyage  or  voyages  with  free  passages. 

Strict     medical     examination    and     vaccination     if 

"^Applications  (no  special  form  required),  stating  age, 
whether  married  or  siugle,  giving  particulars  of  experi- 
ence, accompanied  by  copies  (not  originals)  of  testi- 
monials, will  be  received  by  the  Crown  Agents  for  the 
Colonies,  Whitehall  Gardens,  S.W.,  up  to  S7th  January, 

Quote  M/3055  on  top  left-hand  comer  of  letter  of 
application.  


Federated  Malay  States  Railway. 

TWO  STATION  MASTERS  EEQUIBED. 


Candidates  should  have  thorough  knowledge  of  the 
supervision  of  passenger  and  goods  work,  station 
accounts,  and  the  working  of  a  hue  by  the  stall  and 
ticket  system.  Age  not  to  exceed  30.  Engagement 
for  3  years  with  pofsibility  of  permanent  pensiouaMe 
appointment.  Salary  £180  per  annum,  with  annual 
increments  of  £10.  Maximum  £240.  The  salary  is  cm- 
verted  into  dollars  at  the  Government  rate  of  exchange, 
at  present  2s.  td.  to  the  dollar  ($).  Half-salary 
from  date  of  embarkation ;  full  salary  from  date  of 
arrival  in  the  State  to  which  sent.  Overtime  at 
rates  authorised  by  the  Government.  Bonus  of  oue 
month's  sahiry  on  satisfactory  terminal  ion  of  engage, 
ment.  Free  second-class  passage  provided  out  and 
home  again  on  satisfactory  termination  of  engage- 
ment and  if  married,  for"  wife  and  three  children. 
Free  "unfurnished  quarters.  Strict  medical  examina- 
tion and  vaccination  it  considered  necessary.  Appli-  • 
cations  by  letter  (no  special  form  required),  stating 
age,  whether  married  or  single,  and  if  the  former  the 
number  of  children  (if  any),  full  particulars  of  experi- 
ence, and  accompanied  by  copies  of  testimonials  (not 
originals),  with  names  and  addresses  of  referees  of 
whom  inquiry  can  be  made  as  to  capabilities  and  char- 
aeter  received  by  the  Crown  Agents  for  the  Colonies, 
Whit'ehaU  Gardens,  London,  S.W.,  up  to  27th  January. 
Quote  M  3056  in  apphcation. 


POSITION    WANTED. 


ANTED,  an  APPOINTMENT,  by   a 

lop  lily  recommended  Bail  «av  Official,  who  has 
bnd  10  vea.s'  exierience  intralBc  (including  rates)  and 
se.-retaial  <  fflce  work.  Age  3t.  Si^^gle.  Box  17.3, 
•Tbe  Eailway  Times  "  Office,  12,  Norfolk  Street, 
London,  W.C. 


WANTED.— The  Advertifer  is  desirous 
of  obtaining  a  COMPLETE  SET  of  '"THE 
EAILWAY  TIMES,"  and  wou'd  hi  glad  to  have- 
particula-s  of  copies  avaibible.  Address  G  f.,  care  ot 
••The  Eailway  Times,"  12,  Norfolk  Street,  Strand. 
London,  W.C.  


Reading  Cases. 

KEADING  CASES,  to  hold  Twenty-six 
Copies  of  ■•  The  Railway  Times,  niay  be 
obtained  from  the  Publisliers,  2s.  tid, ;  who  also 
undertake  to  bind  Subscribers  \  olumes  at 
Os.  6d.  per  Volume. 
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SOME    CHEAP    HOME    PAILS. 


After  the  very  considerable  revival  in  the  quotations  for 
home  railway  ordinary  and  deferred  stock  a  good  deal 
of  discrimination  is  necessary.  Hitherto  the  market  has 
moved  upwards  more  or  less  indiscriminately,  because  the 
favourable  inlluences  at  work  have  been  of  a  general 
character.  To  lind  the  bargains  still  remaining  greater 
study  of  the  position  and  prospects  of  individual  railways 
is  desirable  at  this  stage.  We  do  not  doubt  that  in  the 
future  speculative  interest  may  be  still  further  aroused  in 
this  department,  but  bona-lide  investors  generally  find  it 
more  to  their  lasting  benefit  to  sinj^le  out  the  more  sub- 
stantial securities  and  to  disregard  merely  speculative 
chances.  Some  of  the  bargains  still  remaining  for  the 
investor  we  shall  seek  to  set  out  in  the  present  article. 
.\mong  what  are  generally  known  as  the  "  heavy  "  stocks 
we  would  place  Xorth  l-:asterns  first,  because  of  its  liberal 
yield  and  in  view  of  the  fact  that  its  dividend  prospects 
are  exceptionally  goo-d.  For  the  year  ended  June  30 
last  the  dividend  paid  was  6]  per  cent.,  though 
considerably  more  was  earned  and  carried  to  reserve. 
The  forthcoming  dividend  is  expected  to  yield  an  increase 
of  I  per  cent,  per  annum  at  least,  raising  the  annual  rate 
of  payment  to  6.1  per  cent.  On  this  basis  the  yield  is 
^4  i2s.  per  cent ,  and  there  is  still  a  very  good  chance  that 
the  company  will  further  raise  its  dividend  for  the  first 
half  of  u;oS.  We  are  well  aware  that  to  some  extent  the 
Xorth  Eastern  is  dependent  upon  the  v.^rying  fortimes  of 
the  iron  and  coal  trades,  and  there  is  some  danger  of  a 
reaction  therein.  But  it  has  not  been  sufficiently  appre- 
ciated that  the  North  liastern  is  dividing  among  its  stock- 
holders much  less  than  it  tiarns,  and  a  reduction  in  its 
prolits  would  not  of  necessity  affect  the  shareholders 
seriously.  Another  "  heavy  "  stock  which,  though  it  has 
been  distinctly  out  of  favour  recently,  is  worth  tlie  attention 
of  investors  is  Great  Westerns.  The  dividend  for  upO-j 
was  5i;  per  cent.,  but  it  is  hoped  that  for  the  whole  yeat" 
up7  a  p.-iyinent  of  5.^  per  cent,  may  be  made.  On 
this  basis  the  return  to  the  purchaser  to-day.  after 
allowing  for  accrued  dividend,  is  fully  £4  los.  per 
cent.  That  is  a  rather  lower  rate  than  on  some  other 
leading  railway  issues,  but,  on  the  other  hand,  it  ought  to 
be  pointed  out  that  the  company  has  incurred  a  specially 
large  amount  of  undeveloped  capital  e.xpenditure,  and, 
moreover,  if  the  movement  for  the  restriciion  of  ciinpeti- 
tion  gains  a  footing  at  I'acldington,  a  large  saving  is  to  be 
looked  for.  There  is  really  no  reason  why  the  dividend 
should  be  less  than  6  per  cent.,  and  that  would  giyc  .1 
return  of  nearly  5  per  cent,  on  the  present  price.  The 
dividend  prospects  of  Southern  railw.iy  stoclcs  in  general 
are  dubious,  but  the  preferred  ordinary  issues  of  the 
Brighton  and  South  Eastern  give  excellent  returns  of 
nearly  4';  per  cent.,  and  that  of  the  former  company  in 
particul.ir  looks  well  secured.     Among  the  deferred  stocks. 
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that  of  the  South  Western,  which  carries  2  per  cent,  of 
dividend  and  is  quoted  at  only  ^^'.  "  cutn-dividend,"  is 
relatively  very  cheap.  The  affairs  of  most  London  railway 
undertakings  are  in  a  rather  chaotic  state  at  present  ;  but 
buyers  of  City  and  South  London  ordinary  and  North 
London  ordinary  at  the  present  low  prices  cannot 
go  very  far  wrong— the  rate  of  yield  in  both  cases  being 
over  5  per  cent.  Though  a  mineral  railway,  the  Hull  and 
Barnsley  is  doing  remarkably  well,  and  its  ordinary  stock 
at  about  54,  with  nearly  £2  of  dividend  accrued,  is  worth 
attention,  as  the  yield  is  over  5  per  cent.  Talf  \'ale  stock 
at  80  is  another  instance  of  a  mineral  railway  giving  a 
return  of  rather  over  5  per  cent.  For  conservative  investors 
North  Staffordshire  ordinary  at  rather  below  par  is  also 
worthy  of  notice.  The  dividend  for  1906-7  was  4^,  per 
cent.,  and  the  yield  is  fully  4I  per  cent.,  whilst  the 
accounts  for  several  half-years  have  revealed  exceptional 
confervatism. 

THE     ZAFRA    AND    HIIELVA    RAILWAY. 

The  Xjo  lirst  niortg.ige  bondbof  this  railway  cnuld  have 
been  purchased  earlier  in  the  week  at  £7  each,  but  are  now 
a  fraction  higher.  The  traffic  receipts  have  shown 
decreases  since  last  .\ugust  ;  but,  as  they  compare  with  very 
large  increases  the  year  before,  they  do  not  alter  the  fact 
that  the  business  of  this  railway  is  steadily  improving. 
The  nominal  amount  of  the  bonds  outstanding  is  about 
/.' -',000,000,  and  one-iifth  of  the  net  prolits  are  annually 
devoted  to  buying  them  in.  This  is  a  considerable  factor 
in  hastening  the  time  when  the  full  amount  of  3  per  cent, 
will  be  paid  to  the  holders.  For  the  year  1907  the  receipts 
have  been  ^144,559,  and  the  operatmg  expenses  may  be 
expected  to  reach  ;^' 74, 500.  The  average  of  the  exchange 
was  _'S\:;3  in  i()of),  and,  though  it  has  been  higher  for  many 
months  past,  it  was  much  lower  at  the  beginning  of  the 
year,  so  that  the  loss  under  this  head  is  not  likely 
to  be  proportionally  greater  than  before.  It  should, 
therefore,  amount  to  about  .£"5,700.  Another  .£"4,000 
must  be  deducted  for  other  expenses,  less  sundry  receipts, 
and  the  Spanish  tax  will  probably  take  .£"1,500.  leaving 
altogether  some  .1^58,860  for  the  holders  of  these  bonds. 
Of  this  /i  1,772  will  be  applied  to  the  purchase  of  tiie 
bonds,  as  already  explained,  and  .£^47,0^'*^  remains  to  be 
distributed  among  the  holders  by  way  of  interest,  which 
works  out  at  2].  per  cent.  .A-t  the  price  of  7,  therefore, 
these  bonds  stand  to  yield  a  return  of  (1=  per  cent,  in  April 
next,  when  the  distribution  is  generally  made.  The  price 
will  also  be  helped  by  the  application  of  the  redemption 
arrangement,  so  that  it  may  be  counted  upon,  in  default  of 
unforeseen  contingencies,  shortly  to  make  another  step 
towards  the  level  of  that  of  the  securities  of  other  Spanish 
railw.ay  bonds. 

Electric   Power   for  Handling  Goods. 

Apart  from  the  great  traction  I'lekl,  there  is  an  extensive 
scope  in  the  railway  industry  for  the  employment  of 
electricity.  Arc  lamp  installations  in  railway  goods  w-are- 
houses  proved  their  advantages  many  years  ago,  the  late 
Mr.  W.  E.  Langdon,  electrical  engineer  of  the  Midland 
Railway,  claiming  that  the  work  done  in  a  given  time  in 
the  company's  warehouses  had  increased  through  their 
introduction  by  30  per  cent.  Coming  to  more  recent 
installations,  the  use  of  electrical  power  in  goods  ware- 
houses has  proved  to  be  highly  advantageous,  especially 
as  regards  economy  of  space.  In  a  suggestive  paper 
which"  is  published  in  this  issue  Mr.  Henderson,  of 
Newcastle,  draws  a  comparison  between  the  Fortli  Banks 


goods  warehouse  of  the  North  Eastern  Railway  at  New- 
castle, which  is  equipped  with  hydraulic  power,  and  the 
company's  warehouse  at  New  Bridge  Street,  in  the  same 
town,  which  has  been  designed  for  electrical  working. 
Mr.  Henderson  shows  that  nine  electric  cranes  similar  to 
those  at  the  new  warehouse  could  replace  hfty-four 
hydraulic  cranes  at  the  Forth  Bridge  warehouse.  In  an 
electrically-equipped  warehouse  less  aggregate  power  is 
required  to  perform  the  same  work  as  hydraulic  machinery, 
while  the  cost  of  maintenance  is  also  less.  The  many 
advantages  of  electrical  power,  as  set  forth  in  this  paper, 
suggest  that  it  may  be  desirable  to  electrify  existing 
hydraulic  cranes  and  capstans  and  to  convert  steam  or 
gas  driven  hydraulic  pumps  to  electric  driving  worked  by 
electric  switches. 


The    Conciliation    Boards. 

Mr.  Richard  Bell,  M.P.,  who  expressed  some  diffidence 
a  few  months  ago  about  approaching  the  Board  of  Trade, 
on  account  of  the  character  of  a  former  reception,  has 
once  more  received  his  quietus.  His  petulant  advice  to 
the  North  Western  employees  to  tear  up  the  ballot  papers 
issued  by  the  company  appears  singularly  ill-advised  in 
the  light  of  the  judicial  reply  of  Mr.  G.  R.  Askvvith,  the 
Board  of  Trade  Arbitrator,  whose  letter  we  reprint  else- 
where in  this  issue.  Asked  by  Mr.  Bell  to  express  an 
opinion  on  the  "  tactics  "  of  the  London  and  North 
Western  Company,  Mr.  Askwith  says  that  the  Board  of 
Trade  can  "  throw  no  retlection  whatever  upon  the  action 
of  the  company,  who  are  now  taking  a  vote  of  their  staff 
upon  the  subject,  and,  in  fact,  consider  that  an  answer  to 
the  question  is  one  which  it  is  quite  within  the  province 
of  any  company  to  request."  The  object  of  the  Board 
of  Trade  in  inquiring  upon  the  ballot  papers  whether  the 
voters  desire  that  the  companies  should  pay  expenses  or 
not  is  clearly  to  establish  the  elections  beyond  the 
reach  of  such  quibbles  as  those  in  which  Mr.  Bell  has  seen 
tit  to  indulge.  No  doubt  the  companies  will  welcome 
this  measure  of  protection  from  the  Amalgamated  Society's 
man(euvres. 


Weekly  Traffic  Summary. 

The  traltic  receipts  for  the  week  ending  January  u  as 
ol'licially  published  by  the  lifty  principal  railways  of  the 
United  Kingdom  amounted  to  ;f  1,803, 260,  which  w-as 
earned  on  .21,17-'  miles  ;  being  at  the  rate  of  .£"85  3s.  5d. 
per  mile  of  line  open.  For  the  corresponding  week 
in  1907  the  receipts  of  the  same  lines  amounted  to 
Xi  858,61';  with  -'i.iftjj  miles  open,  or  X87  i6s.  f)d.  per 
per  mile.  There  was  thus  a  decrease  of  ^55,355  in  the 
receipts,  an  increase  of  9-^  in  the  mileage,  and  a  decrease 
of  £2  i:;s.  id.  in  the  receipts  per  mile.  The  aggregate 
receipts  for  two  weeks  on  the  same  tifty  railways  amounted 
to  A"^, 571, 144,  in  comparison  with  .£"3, 562, 323  in  the 
corresponding  period  of  1907— an  increase  of  ,£  8,821. 


Railway  Access  to   the   Franco-British  Exhibition.— (lnod 

nrO''re^s  is  lu-ing  made  with  the  extension  of  the  Central  London 
kairwav  from  its  present  terminus  at  Shepherds  Bush  into  the 
.'rounds  of  the  h'ranco-British  Kxhibilion,  which  will  be  opened 
'next  May  The  work  was  taken  in  hand  last  Xovemlier.  and  is 
proceeding  so  satisfactorily  that  it  will  be  completed  by  die 
specified  time  in  March.  The  extension  entails  the  construction 
of  an  additional  tunnel  from  the  terminus  to  the  depot,  where  a 
semi-circular  turning  will  be  built.  The  Metropolitan  Kailwa.y 
will  also  enter  the  exhibition  bv  a  vi.iduct  from  Wood  Lane,  and 
an  elevated  passage  will  connect  the  District  Railway  from 
.\dclison  Road. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols:— Wedsesoay,  Febkiary  5:  Monday,  Makch 


Continuation  Days. 

Mines  Jan.  27 

Ceneral  „    2^ 

Mines  Feb.  10 

General  11 

Mines  „     24 

•General  ,,     25 


Ticket  Days.  j 

Mines Jan.  28  \ 

General ,     29  / 

Mines Feb.  11  \ 

General „     12  j 

Mines     „    25  1^ 

General ,    26  j 


Pay  Days. 
Jan.    30 

Feb.  13 

Feb.   2; 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present.  {  Last  Week. 


Same  Week 
Last  Year. 


Bank's  Coin  and  Bullion...  I  .£35.791,426 

Total  Eeserve  je-25,867,»}6 

Proportion  of  Eeserve  to 

Liabilities 521  percent. 

Notes  in  Circulation ^28,374,090 

Bank  Rate*   .5  percent. 

Open  Market  Discount 3;  per  cent. 

Bankers'  Clearing-house ...  Je232.855,000 

Silver  bars,  per  oz.  (spot)...  25sd. 

Consols  (account)    832 

French  3  per  Cents,  (ace.)  95f . 

Paris  Cheque  Exchange  ...  25f.  18c. 

New  York  60  days  ditto   ...  $4SI; 

Eio  de  Janeiro  exchange  ...  IS,  .d. 

ralparaiso90-day  exchange  10;d. 

■Calcutta  transfers Is.  3j|d. 

Hong  Kong  transfers    1  Is.  lOjd. 

■Shanghai  transfers    '  2s.  6.Vd. 


^34,771,408 
je2l,273,388 

485  percent. 
jE28,948,020 
6  per  cent. 
4  per  cent. 

je254;ni,ooo 

25M. 

83; 

95f. 

25f.  ISc. 

$4.81 ; 

ISj^id. 

lOJd. 

Is.  3',jd. 

Is.  lOJd. 

23.  m- 


je3J,162,82t 
je22,593,449 

451  per  cent . 
.£28,019,375 
5  per  cent. 

4;  per  cent. 

^6297,873,000 
31;'d. 

86;  i 

95f. 
25f.  2I0. 

$4.81 : 

15Jd. 

13sM. 
Holiday. 
23.  2,''sd. 
3s.  Oid. 


[•  Fluctu.itions  in  the  Bank  Rate: — 4  per  cent..  September  13,  1006:  5  per 
ccn',.,Octol>cr  11,  1906  :  6  per  cent..  October  19.  lgo6 :  5  per  cent.,  Tanuary  17, 
lq07  ;  4i  per  cent..  April  12,  1937 :  4  per  cent.,  April  25,  1907 ;  4i  per  cent., 
August  15,  1907  :  5A  per  cent.,  October  3|^-  1907  :  6  per  cent.,  November  4. 
'907  :  7  per  cent..  November 
cent ,  J.-miiary  i'),  ii^vS.] 


1907 


eTpi 


per  cent.,  January  2,   190.S :    5  pei; 


The  tendency  to  ease  in  The  Money  Market  continues, 
Jind,a3  we  predicted  a  week  ago,  the  Bank  Kate  was  reduced 
to  5  per  cent,  on  Thursday,  following  a  reduction  of  [  per 
cent,  in  the  Berlin  Bank  Kate  on  Monday.  The  inter- 
national Money  Market  has  materiallv  improved  since  the 
beginning  of  the  New  Year,  and  in  the  course  of  a  month 
or  two  still  greater  ease  is  e.xpected.  The  Bank  return  is 
again  a  very  strong  one.  The  reserve  has  risen  by  over 
li  millions  sterling,  and  the  ratio  to  liabilities  is  the  very 
high  one  of  s-ij  per  cent.  L'nder  normal  conditions  a 
further  reduction  in  the  Bank  Kate  would  not  be  probable 
during  this  i|uarter.  But  circumstances  are  abnormal,  and 
it  is  quite  possible  that  the  exceptional  drain  of  gold  last 
.lutumn  will  be  followed  by  an  exceptional  movement  in 
the  other  direction  this  year. 

Tlie  Stock  Markets,  after  showing  steadiness  early  in  the 
week,  have  fallen  since  the  Bank  Rate  was  reduced  on 
Thursday.  The  fortnightly  settlement  was  easilv  arranged, 
money  being  i  to  i{.  per  cent,  cheaper  than  at  the  last 
settlement.  In  no  direction  are  the  commitments  at  all 
heavy,  and  in  Home  Rails  there  was,  perhaps,  a  larger 
"  take-up "  of  stock  than  was  anticipated.  The  reaction 
in  prices  is  somewhat  paradoxical,  but  represents  the  effect 
of  sales  by  speculators  who  had  bought  in  anticipation  of 
a  reduction  in  the  Bank  Kate.  It  may  be  observed,  how- 
ever, that  investment  business  is,  on  the  whole,  growing, 
and  will  be  stimulated  by  the  reduction  in  interest  on 
bank  deposits  to  ^\  per  cent. — the  first  reduction  since 
.April,  1907. 


'■  Consols  "  continue  a  signilicantly  hrm  market,  in  siiite 
of  issues  and  other  drawb.icks.  The  premier  security 
is  gradually  being  restored  to  its  proper  position  by  the 
return  of  normal  conditions  in  the  Money  .Market. 

Home  Kails  were  firm  early  in  the  week,  in  spite  of  the 
settlement,  which  disclosed  a  liberal  absorption  of  stock  by 
investors.  Since  the  reduction  in  the  Bank  Kate  on 
Thursday,  however,  sales  have  predominated,  because  pro- 
fessional speculators  have  been  in  haste  to  snatch  prolits. 
The  week's  series  of  traflic  returns  have  been  a  little  dis- 
appointing, even  allowing  for  weather  conditions,  and  tliat 
has  helped  the  reactionary  feeling.  But  it  is  not  likely  to  go 
very  far,  because  investment  support  is  likely  to  grow. 
The  dividends  are  now  at  hand.  On  Monday  next  the 
South  Eastern  and  Cliatham  Managing  Committee's  net 
revenue  statement  will  appear,  followed  by  the  dividends 
on  Wednesday.  On  Tuesday  the  Metropolitan  dividend 
will  be  notified,  whilst  on  Wednesday  those  of  the  Great 
Eastern,  Lancashire  and  ^'orkshire,  and  Brighton  are  to 
be  announced.  On  Friday  next  it  is  expected  the  Great 
Central  declaration  will  be  made.  So  far  only  the  Tilbury 
dividend,  at  the  rate  of  y]  per  cent,  per  annum,  has  been 
announced.  This  is  at  the  same  rateas  a  year  ago.  The 
Great  Western  and  Great  Central  issue,  to  which  we 
referred  last  week,  has  made  its  appearance.  It  carries  3} 
per  cent,  interest,  but  at  the  issue  price  of  96^  the  return 
is  £^  125.  6d.  per  cent.  The  success  of  the  issue  is  assured 
by  the  arrangements  made  for  underwriting;  The  reaction 
in  Home  Kails  may  be  regarded  as  quite  temporary, 
especially  as  regards  the  less  speculative  issues. 

Canadian  Pacifies  are  now  quoted  "  ex  rights "  to  the 
new  shares,  valued  at  81;  per  old  share,  and  were  a  firm 
market  until  yesterday,  when  they  fell  sharply.  Tiie  Grand 
Trunk  section  has  been  Hat,  however,  on  the  appearance  of 
an  issue  of  a  million  of  4  per  cent,  debenture  stock  of  the 
Grand  Trunk  Pacific  guaranteed  by  the  parent  company. 
The  traffic  return  for  the  second  week  of  Januai"y,  published 
yesterday,  was  also  very  poor,  showing  a  decrease  of  over 

;^28,O00. 

American  Kails  continued  to  show  strength  until  yester- 
day, when  they  reacted  somewhat  sharply.  Prices  appear 
to  have  been  very  mucii  manipulated  to  enable  stock  to  be 
distributed  and  to  iielp  financing  schemes  which  are  in 
hand. 

Foreign  Kails  have  been  fairly  good,  with  Argentine 
Kails  in  some  demand.  Interoceanic  of  Mexico  preference 
also  rose  to  u  at  one  time  on  the  prospects  of  the  "  fund- 
ing "  scheme  provided  for  in  the  company's  bill  to  come 
before  Parliament  in  the  new  session. 

Among  mining  shares.  South  Africans  recovered  from 
the  shock  of  the  Kandfontein  issue  only  to  suffer  another 
in  the  passing  of  the  Premier  diamond  dividend.  But  the 
market  seems  to  show  a  better  tone,  .ind  will  be  all  the 
stronger  for  the  discouragement  of  purely  speculative 
activity. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
t--)  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 

Name  of  Stock.        Kise.  Fall.  Xainc  of  Stock.        Rise.  Fall. 

British  Funds.  Furness  —  ...   i 

Consols,  2*  per  cent.   ...     J  ...  —  Great  Central  Preferred  —  ...     J 

Do.  (ace. I  2i  per  cent.     J  ...  —     Great  Eastern    —  ...  2) 

Bnlislt  Railway  Slocks.  Gt.Nlhn.  Pref.Con.Ord.  —  ...  — 

Barry  Deferred 1     ...  --  Do.    Def.Con.  Ord....  —  ...     I 

Caledonian     —  ...  i       Great  Western  —  ...  — 

Do.  Pref.Con.Ord....  —  ...  —     Hull  and  Barnslcy    —  ...     1 

Do.  Del.  Con.  Ord. ...  —  ...  ij  Lancashire  &  Yorkshire  i     ...  — 

Central  London     —  ...  —  London  Br.  and  S.  Coast  —  ...  — 

Do.     Deferred  —  ...  i  Do.    Deferred  —  ...  3 

City  &  S.  Lon.  Con.  Ord.  —  ...  —  London  Chat. and  Uovct  —  ...     J 
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Name  of  Stock.        Rise. 

London  and  N.  Western  — 

London  and  S.  Western  — 

Do.    Def.  Con.  Old....  — 

London  Tilbury,  etc.   ...  i 

Metropolitan — 

Metropolitan  District  ...  — 

Midland  Def.  Ord i 

North  Briti.sh  Pref.  Ord.     i 

Do.    Ord — 

North  Eastern  Cons.    ...  — 

North  Staffordshire i 

South  Eastern    — 

Do.    Deferred  — 

Ta£f  Vale    — 

Indian  Railways. 

feast  Indian  "A" — 

Ol.  Indian  Peninsula  "A"  — 

teadras  5  per  cent — 

Colonial  Raillliays. 

Canadian  Paciiic  — 

Grand  Trunk  of  Canada  — 
Do.  4 -p.c.  Guaranteed  — 
Do.  ist  Preference  ...  — 
Do.  2nd  Preference...  — 
Do.  3rd  Preference...  — 
American  Railways. 

Atchison  Common    2j 

Baltimore  and  Ohio ij 

Chesapeake  and  Ofaia...  — 
^iCSgo  Great  Western  — 
Chic-tgo  Wil.  &  St.  Paul  5 
©evxcr  ail;'  Rio  Grande  — 

Do.    Fiet;rred — 

Erie  C'-'    1   '      — 

Do.  -  ...  — 

Do.  ■:...  — 

Illinois  *.__     _ 5 

Lonisviiicatid  NablivUle  — 
Mexican  tJeiitwiI  Comn.  — 


...  u 


Name  of  Stock.        Rise.   Fall. 
Missouri  Kans.  &  Texas  —  ...  li 

New  York  Central    —  xd  — 

N.Y.  Ontario  &  Western  —  ...  i 
Norfolk  and  Western  ...  ^     ...  — 

Do.     Preferred —  ■■•  — 

Pennsylvania 1     ■      — 

Reading  Common    —  xd  — 

Southern  Pacific  Comn.  —  .-.  f 
Southern  Common   —  ...  2 

Do.    Preferred —  ...  2 

Union  Pacific    h  ...  — 

Do.    Preferred 1     ...  — 

Wabash  —  ...  — 

Do.    Preferrea —  ...  1 

Foreign  Railways. 

Antofagasta    —  xd  — 

Argentine  Grt.  Western  i  ...  — 
BuenoB  Ayres  &  Pacific  2  ...  — 
Buenos  Ayres  Gt.  Sthrn.  i  ...  — 
Buenos  Ayres cS:  Rosario  i     ...  — 

Do.    t)eferred  i     ...  — 

Buenos  Ayres  Western  —  ...   1 
Cent.  Uruguay  of  Mont.  —  ...  — 
CordoVW'Jfe  Ros.  1st  Pref.  1     ...  — 
CordoM  Central  istPref.  —  ...  — 

Costa  Rica —  ...  — 

Cuban  Central  —  ...  — 

Interoceanic  Pref —  xd  — 

Leopoldina     2j  ...  — 

Mexican  Ordinary    —  ...  2] 

Do.    1st  Pref.,8{>.-c..>.  —  ...  ij 

Do.  2nd  Pref.,  6  >*.  —  ...  2 

Mexican  Southern    —   ...  — 

Nitrate  Ordinary- —  ...  — 

DO.    Delerr«ti  --  ...  — 

Ottoman(SmyfHift«'*Sfin)— ...     J 

San5P4inlo  .«..^ —  

Sonftj  Austrian  ...........  —  ...  — 


BRiriSH    AND    IRISH  RAILWAY    DIVIDENDS. 


RAILWAY    CONCILIATHJK    BOARDS. 

•  Mr.  Richard  Bell,  M.P.,  general  secretary  of  the  Amalgamated 
Society  of  Railway  Servants,  has  received  the  following  letter 
from  Mr.  G.  R.  Askwitli,  tl;e  Board  of  Tr.idc  Arbitrator  :— 

lioard  of  Trade,  January  10. 
Dear  Sir — 1  have  to  acknowledge  your  letters  of  6th  January 
and  3rd  January,  addressed  to  the  President  of  the  Board  of 
Trade  and  myself,  referring  to  certain  statements  made  to  you  in 
regard  to  a  ballot  paper  issued  by  one  of  the  railway  companies-', 
in  w^liicli  inquiry  was  made  whether  tlic  men  desired  the  expenses 
of  conciliation  boards  and  arbitrations  to  be  paid  by  the  company 
or  not.  Without  expressing  any  opinion  on  behalf  of  the  Board 
of  Trade  upon  the  nature  or  extent  of  the  complaints  submitted 
to  you,  I  would  remark  that  it  is  the  desire  of  the  board  that  the 
approaching  nominations  and  elections  be  conducted  without 
friction,  but  that  it  i^  also  important  for  the  companies  to  know- 
how  these  particular  expenses  are  to  be  dealt  with.  With  these 
objects  in  view,  I  propose  to  inquire  upon  the  ballot  papers,  when 
issued,  whether  or  not  the  voters  desire  the  expenses  of  the  con- 
ciliation boards  or  arbitrations  to  be  paid  by  the  company,  in  the 
case  of  all  companies  willing  to  pay  such  expenses,  and  pre- 
ferring this  procedure  to  an  arrangement  with  the  sectional 
bioards. 

11  must  be  clearly  understood  thai,  in  making  this  inquiry,  the 
board  throw  no  reflection  whatever  upon  the  action  of  the 
company,  who  are  now  taking  a  vote  of  their  staff  on  the  subject, 
and  in  fact  consider  that  an  answer  to  the  question  is  one  which 
it  is  quite  within  the  province  of  any  company  to  request,  and 
that  it  is  within  the  province  of  a  company  to  explain  to  their 
staff  the  reasons  why  they  consider  it  desirable  that  expenses 
should  be  paid  by  the  company.  There  can  be  no  doubt  that  the 
board  will  deem  a  vote  of  the  majority  binding  as  an  agreement 
for  all  the  boards  and  arbitration  expenses  on  each  assenting  line, 
in  the  event  of  having  to  give  an  interpretation  of  its  meaning. 
'J"he  decision  of  the  men  entitled  to  vote  will  thus  be  commu- 
nicated direct  to  the  lioard  of  Trade  on  the  same  paper  as  their 
electoral  vote,  but,  in  view  of  the  fact  that  an  answer  to  this 
question  will  be  requisite  in  districts  where  there  are  unopposed 
returns  of  representatives,  and  that  a  separate  count  of  voting- 
papers  upon  this  particular  question  will  be  necessary,  I  cannot 
undertake  that  the  decision  of  the  voters  upon  this  question  can 
be  published  as  the  same  time  as  the  election  returns,  as  the  votes 
of  several  large  companies  may  come  in  about  the  same  time, 
and  in  one  company  alone  it  appears  there  are  44,000  electors. 
The  results  will  be  notified  to  thi-  public  press. — I  am.  Sir,  vours 
.    faithfully, 

G.    R.    ASKWITH. 


The  following  table  shows  the  dividends  (on  the  ordmary  stock 
unless  otherwise  stated)  announced  by  the  leading  English  and 
Irish  companies  for  the  half-year  ending  December  31.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half- 
year  ending  January  31.  For  purposes  of  comparison  the  divi- 
dends for  the  corresponding  half  of  the  previous  year  are 
appended  : — 


December  Half,  1906.     ;    December  Half,  1907. 


Name  of 
Company. 


"SO       P.  'C  3 


03^3 


Bala  and  Festiniog  ^t,iio  ... 

Barry    1,13,1  ••• 

Belfast  &  Co.  Down  2,330  ... 

Brec.Jt  Mcrthyr...  650... 

Caledonian  fdcf. I...  n,2i)i  ... 

Camh.  (Ddeb.stk.)  575  ... 

Cardiff  25,332  ... 

Central  London  ...  32,257  .,. 

City  and S. London  1,871  ... 

CorkBandon&S.C'  1,682  ... 

Dublin  &  S.E 976  ... 

E.  &  W.  Yorks  Un.  1,140  ... 

Furness     5.3.S4  ■•■ 

Glas.  &  S.W.(def.l  6,632  ... 

Great  Central  '  8,282  ... 

Great  Eastern  26,144  •■■ 

Great  Northern   ...  51,390  ... 

G.N.  (Ireland)  38,363  .. 

G.N.  of  Scot.  def....  4,098... 

Gt.  S.  and  Western  32,762   .. 

Great  Western 42,002  ... 

Highland  3,S69  ... 

Hull  and  Barnsley  42,163  ... 

Isle  of  Wight  def.  176  ... 

Lanes,  and  Yorks.  20,177  ... 

Liverpool  Overh'd.  3,797  ■. 

L.B.&S,  Coast  def.  30,582... 

L.C.  &  D.(tst  pref.)  1,088  .. 

Lond.  and  X.  West.  96,114  ., 

Lond.  &S.W.  def.  26.222  .. 

Lond.  Tilbury  &  S.  4,159  •■ 

Maryport  and  Carl.  1,571   .. 

Me'.ropolitan 3,668  .. 

Met.  Dist.  (guar.)...  0)-..;y,;5y  . 

Midland  (deferred)  23,483  .. 

Mid. Great  Western  4,690  .. 

North    British  def.  10,387  .. 

North  Eastern 62.62S  .. 

North  London 5,220  .. 

North  Staffordshire  10.372  .. 

Port  Tslbot 3-'124  .. 

Rhymney  2,017  .. 

South  Eastern 9.207.. 

Taff  Vale  16,230  ., 

Vale  of  Glamorgan  63S 


..    2,804 

..   "5.857 

357 
••  20,507 
..    12,329 

■  •  C43>.179 
..di4,6o8 
..     C2,52I 

•  •  2,943 
..      1,072 

.579 
•■  4,715 
..  6,998 
..  7,500 
..  88,260 
../J52,64() 
...  ("5 1, 200 
■■■  5,9(>2 
...767,470 

■  •  **5.799 
..    10,167 

•  •  7.4>*7 
..  1,849 
...  32,300 
..  4.246 
...  30,040 
,,.  27,226 
...  120,000 
...  31,967 
-  4,371 
...  1,582 
...  5,822 
Dr.47,S6o 
...    81,624 

..)H  1 7,344 
...  10,589 
...  82,800 
...  5,276 
...   10,465 

""^.55 
••■  5,225 
...  4,458 
...;;17,2I9 
...    5S9 


;^:245  - 

l.oKo  ... 

2,600  ... 

1,085  - 

15,800  ... 

302  .. 

56,713  ••• 

25,890  ... 

1,857  ■.. 

1,786  .. 

2,708  ... 

944  - 
7,068  ... 

7,537  -. 
4,700  .., 

25,524  ••■ 
611646  ... 
39,000  ... 

34,033  ••• 

80,000  .., 

7,684  ,.; 

24,692  ::: 

21,600"... 

4,452  - 

18,150  ... 

4,326  ... 

133,000  .. 

24,972  .. 

4,106  .. 

2,390  .. 

3,294  •• 

D)-.2S,;02. 

;    29,405   .. 

5,<joo  .. 

15,000  .. 

101,000  .. 

6,148  .. 

10,5.55  •■ 

2,6oS  .. 

6,608  .. 

7,000  .. 

I    21,621  .. 

!     .544  ■• 


,  /-19,100 


The  Great  Norttiern  Railway  Company  announce  a  novelty 
in  the  wav  of  excursions.  This  is  a  pantomime  excursion  to 
London,  leaving  Leeds  at  half-past  two  in  the  afternoon  of 
Thursd.ay  next  and  returning  from  London  the  same  evening 
after  the  theatres  close.  The  special  train  will  consist  of  vesti- 
bule corridor  carriages,  and  dinner  will  be  provided  on  the  outward 
journey  and  supper  on  the  return  journey,  the  meals  being; 
included  in  the  fare,  which  is  only  15s. 
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OUTPUT  OF  CHELSEA  POWER  STATION. 

Xow  thai  all  the  electric  railways  supplied  with  energy 
from  the  Chelsea  station  of  the  L'nderground  Electric 
Railways  Company  of  London  have  come  into  full  opera- 
tion, the  station  has  a  very  large  load.  It  has  been 
equipped  with  plant  which  will  work  a  much  heavier 
traffic  than  exists  at  present,  but  even  as  things  now 
are  the  output  of  electric  energy  is  far  in  advance  of 
that  of  any  other  electric  traction  power  station  in  the 
country.  The  output  is  now  about  100,000,000  units 
per  annum.  Eight  turbo-generators  of  5,5ookw. 
capacity  are  installed,  giving  an  equivalent  of  about 
<)0,oooh.p.  in  all,  but  at  present  not  more  than  live 
are  required  at  any  one  time."  The  railways  supplied, 
it  may  be  recalled,  are  the  Metropolitan  District,  the 
Baker  Street  and  Waterloo,  the  Great  Xorthern 
Piccadiily  and  Brompton,  and  the  Charing  Cross 
Euston  and  Hampstead  Railways,  as  well  as  part  of  the 
lines  of  the  London  United  Tramways.  By  the  courtesy 
of  Mr.  James  R.  Chapman,  engineer-in-chief  to  the  L'nder- 


January  4  last.  It  shows  all  the  lluctuations  of  the  load 
from  two  o'clock  in  the  morning  till  tw'o  the  next  morning. 
One  scale  shows  tiie  output  in  kilowatts,  while  the  other 
shows  the  time.  The  dotted  line  gives  the  normal  capacity 
of  the  machines  in  service.    The  points  where  the  addi- 


Chelsea    Power   Station    Load    Diagram    for  January  4,  1908 

ground  Electric  Railways  Company,  we  have  been  supplied 
with  the  two  drawings  which  are  here  reproduced.  The 
first  is  a  load  diagram  of  the  station  for  one  day — Saturday, 

*  The  pl.int  was  described  and  illustrated  in  Thk  Railway  Times  of 
Kcbruiry  11,  1905. 


Output  of  One  Turbo-Generator  at  Chelsea  on  Dec.  17,  1907. 

tional  generators  were  brought  into  service  as  the  load 
increased  and  cut  out  as  the  load  diminished  are  also 
marked.  It  will  be  noted  that  the  engineers  in 
charge  followed  the  lluctuations  very  closely  in 
starting  and  shutting  down  the  generators.  The 
day  being  a  Saturday,  the  second  peak  of  the  load 
came  in  the  afternoon,  instead  of  in  the  evening. 
Tiie  heaviest  demand  was  at  8  a.m.,  when  J(),20okw. 
was  reached,  while  the  afternoon  maximum  was 
26,oook\v.  The  ellect  of  the  theatre  rush  near 
midnight  is  quite  plainly  shown. 

The  following  data  collected  from  the  diagram 
may  be  of  interest  : — Total  generator  hours,  78lirs. 
57iuin.  ;  normal  capacity  corresponding  to  the 
above,  434,225k\v.-hours  ;  total  ouljiut  for  twenty- 
four  hours,  376,8ookw.-hours  ;  percentage  of  output 
to  normal  capacity,  8677  per  cent. 

As  January  4  was  a  frosty  day,  the  electric  heaters 
on  the  District  Railway  trains  were  in  use,  and 
this  caused  a  material  addition  to  the  load.  On  the 
three  tube  railways  heaters  are  not  in  use,  as  the 
lines  are  at  such  a  depth  that  the  atmosphere  in  the 
tunnels  and  trains  is  comparatively  warm.  About 
5.>kw.-hours  per  hour  are  required  for  heating  each 
District  Railway  car,  so  that  with  a  twenty-hour 
day  and  an  average  of  300  cars  in  service,  the 
energy  consumption  for  heating  is  about  33, oookw.- 
hours  (or  units)  per  day,  or  over  8  per  cent,  of  the 
total  output  of  376,800  units  on  this  particular  clay. 
In  regard  to  the  load  shown  by  the  diagram  of 
from  j,40okw.  to  j,8ookw.  between  two  and  four 
in  the  morning,  this  represents  current  used  for 
lighting  the  tunnels  for  the  permanent  way  main- 
tenance men,  lighting  the  trains  in  the  yards  and 
sheds  for  the  cleaning  staff,  lighting  depots,  moving 
cars  in  the  sheds,  and  heating  the  cars  to  a  certain 
extent  in  the  yards  during  cold  nights  so  as  to  keep 
all  the  compressed  air  mechanism  in  proper  order. 
The  load  never  falls  below  i,oor)kw.  during  the 
time  when  no  trains  arc  running. 

The  station  is  running  very  smoothly,  and  by  an 

arrangement  of  keeping  the  turbines  well  warmed 

up  they  can  be  put  in  service  on  very  short  notice 

as  reiiuired.       The   shortest   time    from    the   moment   of 

giving  the   signal    from    the    switchboard    gallery   (ill   the 

additional  generator  is  synchronised  and  switched  'in  t" 

the  bus-bars  is  three  minutes. 

The  second  diagram   is  instructive  as  Icj  the  load  on  an 
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individual  turbo-generator  which  ran  all  day.  The  record 
apjilies  to  a  different  day  from  that  dealt  with  in  the  first 
drawdng.  The  capability  of  these  steam  turbines  and 
electric  generators  to  stand  a  moderate  overload  for  a  long 
jicriod  is  shown  by  the  curve.  It  will  be  noted  that  tlie 
set  was  on  overload  more  or  less  from  6  a.m.  till  i  a.m., 
and  that  even  after  allowing  for  the  underload  from  3  a.m. 
till  5  a.m.  and  from  i  a.m.  till  ^  a.m.,  the  total  outjiut, 
1 -'8,300  units,  was  g7'_'  per  cent,  of  full  load  for  the  whole 
twenty-four  hours.  The  maximum  load,  it  will  be  observed, 
was  6,7ookvv.  from  3  p.m.  till  4  p.m.,  this  being  an  overload 
of  fully  _'  I  per  cent. 

40-TON     ALL-STEEL    RAIL    WAGONS    FOR    THE 
SOUTH    WESTERN    RAILWAY. 


IMPROVEMENTS    AT    CLAPHAM    JUNCTION. 


{'"ourteen  40-ton  bogie  wagons  for  the  convevauce  of  steel 
■ail?,  45ft.  in  lenglh,  have   been   built   by   Messrs.  Cravens, 


'J'he  e.xample  of  the  London  and  South  Western 
Railway  in  reconstructing  and  simplifying  its  station  at 
Clapham  Junction  is  to  be  followed  by  the  Brighton  Com- 
pany. Details  of  the  former  improvement  appeared  in  Thic 
Hailwav  Times  of  April  13,  1907.  The  Brighton  Com- 
pany's station  is  practically  to  be  rebuilt,  the  necessity  for 
such  a  step  having  become  jiarticularly  urgent  since  the 
extensive  alterations  at  \'ictoria.  The  approaches  to 
Clapham  Junction  Station  are  to  be  improved,  additional 
land  having  already  been  acquired  for  that  purpose- 
There  is  to  be  a  new  island  platform,  about  700ft.  long, 
which  will  be  used  by  the  down  main-line  traffic  and  the 
iiji  local  trains.  The  ]iresent  down  local  platform  will  be 
enlarged  and  widened,  and  will  also  be  available  for  the 
West  IvMidon  extension  trains.  This  arrangement  of  the 
]-)latforms   will  greatly  facilitate  the    exchange  of    traffic 


Forty  ton    Bo^io    Rail    Wagon    for   tlie    London    and    South    Western    Railway. 


Limited,  for  service  011  the  Jyiudon  and  South  Western 
Railway.  These  wagons,  constructed  of  steel  tlnonglnnit, 
are  each  carried  on  two  four-wheeled  diamond-framed 
bogies.  The  design  is  illustrated  in  the  accompanying 
photographs,  and  the  following  are  the  leading  dimen- 
sions :— I^ength  (over  headstocks),  47ft.')in. ;  width  (Dulsitle), 
Sft.3in. ;  width  (over  soles),  7ft.  i  tin.  :  distance  from  rail  level 
to  buffer  centres,  3ft.  5in.;  wheel  diameters,  3ft.  tin.  ;  bogie 
wheelbase,  dft.  ;  and  centres  of  bogies,  44ft.  ^lin.  There  are 


between  the  local  and  main  lines  ami  also  with  the  South 
Western  ami  other  companies  whose  trains  run  into  Clapham 
lunction.  There  is  to  be  a  new  high-level  booking-office, 
a  goods  oflice,  and  a  station  yard  for  cabs.  A  new  exit 
from  the  West  Loiidnn  platforms  will  also  be  provided. 

New  Line  in  Western  Egypt. — The  Corporation  of  Western 
lC,L;vpt,  Ltd.,  states  that  the  Western  Oases  Railway  is  now 
eoiiipleted  to  tlic  Oases  of  Kliargch,  •!(/)  kilometres  from  Ivharga 
lunction,  mi  the   I'^gvplian  State   Railway  system,  and  that   the 


Soutli    Western    Rail    Wagon    under    Test    Load. 


four  stanchions,  each  ;lt.  1  .\in.  in  height,  the  two  outer  ones 
being  placed  Oft.  din.  from  the  respective  lieadstocks,  while 
the  two  inside  stanchions  are  distanced  loft.  apart  and  are, 
therefore,  iift.  loin,  iespeetivel\-  from  the  two  outside  stan- 
chions. The  JGiiruals  are  loin.  by  S'U-,  with  nil  axle-boxes, 
and  the  axles  are  djin.  in  diameter  at  wheel  seat  and  f>in. 
diameter  at  the  centre.  The  wagons  have  a  tare  weight  of 
about  17  tons. 


ol'tici.il  opening  wa>  to  take  place  yesterday.  The  attendance  of 
the  eliairmun  and  at  least  one  of  his  colleagues  on  the  board  is 
deemed  necessary  at  the  opening,  and  the  annual  meeting  is 
eonseipiently  postponed  until  their  return,  which  is  expected  by 
the  end  of  tlie  month.  'I'lns  will  enable  the  chairman  to  give  the 
^ll^relloldcrs  the  latest  information  at  the  meeting.  The  con- 
struction of  the  railway  ha.,  it  is  added,  been  effected  more  than 
twelve  months  ahead  of  the  time  originally  contemplated  by  the 
Ciovernment.and  land  development  on  a  large  scale  can  now  be  taken 
ill  liaiid  under  economical  and  remunerative  conditions. 


Janitakv    iS.   IcioS.l 
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ELECTRICAL    POWER    IN     RAILWAY     GOODS    WAREHOUSES. 


l;v   11.   Hi:xi>i:uso\,  A.M.l.K.K. 

The  introduction  of  electrical  power  into  railway  workiuf'  has 
been  of  very  }jreat  assistance,  especially  in  ilcalinji  willi  goods 
traflic  in  warehouses.  The  advantage  of  electric  lighting  was 
proved  years  ago,  and  the  late  Mr.  W.  K.  Langdon  claimed  lliat 
the  work  done  in  a  given  time  was  increased  30  per  cent,  by  the 
installation  of  arc-lamps  in  one  of  the  Midland  Company's  ware- 
houses. It  is  obvious  that  good  lighting  is  essential  where  goods 
are  being  loaded  and  unloaded,  and  time  is  saved  if  the  addresses 
can  be  distinctly  read  by  means  of  the  light  provided.  In  the 
North  Eastern  Railway  Company's  goods  warehouse  in  I-'orlh 
Banks,  Newcastle,  hand-lamps  had  to  be  employed  on  the 
benches  when  gas  was  in  use.  When  arc-lamps  were  introduced, 
the  hand-lamps  were  dispensed  with,  which  was  a  considerable 
gain  in  the  speed  of  handling  goods,  and  also  from  the  point  of 
view  of  safety.  The  good  lighting  provided  by  the  arc-lamps 
also  allows  of  better  supervision  of  the  material  by  w^itchmen, 
which  saves  a  consideralile  amount  in  the  way  of  claims.  The 
use  of  electricity  for  power  purposes  is,  howevc'-,  of  more  recent 
date,  and  it  is  with  the  question  of  power  that  this  paper  deals. 

Amongst  the  chief  advantages  to  be  gained  are  :— 

(i)  More  Hoor  space  available  by  making  use  of  overhead 
travelling  cranes.  (2)  Less  aggregate  power  to  perform  the  same 
work  as  hydraulic.  (3)  Less  cost  for  power.  (4)  After  the 
machinery  is  in  running  order  less  maintenance  is  required. 

Kxamples  of  Nos.  i  and  2  may  be  found  by  comparing  the  Forth 
goods  warehouse  with  the  North  Kastern  Company's  new  ware- 
house at  New  Bridge  Street.  The  former  was  originally  designed 
for  hydraulic  power.  The  total  number  of  hydraulic  cranes  per 
row  of  benches  was  eighteen  in  three  rows,  making  a  total  of 
fifty-four.  These  cranes  served  benches  with  an  appro.xiniate 
length  of  1,500ft,  and  an  area  of  about  48,000  sq.  ft.,  which 
gives  30-3h.p.  per  1,000  sq.  ft.  of  bench  area  and  a  lifting 
capacity  of  1-4  tons  for  the  same  area.  In  the  new  warehouse 
at  New  Bridge  Street,  Newxastlc,  which  is  designed  for  electrical 
working,  four  electric  overhead  travelling  cranes,  described  later, 
serve  two  benches  of  a  total  length  of  580ft.  and  an  area  of  about 
15,000  sq.  ft.  These  cranes  give  6-r3h.p.  per  1,000  sq.  ft.  of  bench 
area  and  a  lifting  capacity  of  0-27  ton  for  the  same  area.  These 
figures  show  what  a  great  saving  can  be  made  by  adopting  such 
cranes,  and  that  nine  similar  electric  cranes  could  have  replaced 
the  lifty-four  hydraulic  cranes  at  the  Forth  goods  warehouse, 
where  head  room  is  ample  for  the  use  of  overhead  travellers. 

The  types  of  machinery  used  in  a  goods  warehouse  are  ; — 

(n  Machinery  for  dealing  with  goods— viz.,  cranes,  hoists,  etc. 
(2)  Machinery  for  dealing  with  traflic— viz.,  cjpstans,  hoists,  and 
traversers. 

In  describing  the  different  types,  the  new  goods  warehouse  of 
the  North  Kastern  Railway  at  New  Bridge  Street  will  be  taken 
as  an  example,  because  it  has  been  designed  for  electrical  work- 
ing, and  the  whole  of  the  machinery  is  electrically  driven. 

Under  heading  No.  i  a  type  of  crane  has  been  adopted  which 
seems  to  be  most  suitable  for  this  class  of  work.  It  consists  of  an 
ordinary  overhead  travelling  crane,  but,  instead  of  being  fitted 
with  the  usual  crab,  the  hoisting  gear  is  attached  to  a  revolving 
jib  carried  on  a  lattice  framework  lixed  to  the  crab.  The  crane 
has  thus  four  motions  controlled  by  two  universal  controllers 
li.Ked  to  a  platform  on  the  revolving  jib.  The  jib,  coiili  oilers, 
and  hoisting  gear  are  clearly  shown  in  Fig.  i,  which  also  showS 
the  method  of  suspension  from  the  crab.  The  lifting  capacity  is 
I  ton,  and  the  sizes  of  the  four  motors  arc  :  — 

Lifting  motor,  i5b.h.p.  at  150ft.  per  minute. 
Revolving  motor,  i  |b.h.p.  at  250ft.  per  minute. 
Cross  traversing  motor,  i  Jb.h.p.  at  150ft.  per  minute. 
Travelling  motor,  5b.h.p.  at  350ft.  per  minute. 

The  span  is  48ft.  6in.,  and  the  jib  radijs  1  ift.  A  jib  is  able  to 
reach  material  outside  the  tpan  of  the  main  girders  and  do  lifting 
work  in  three  spans  of  the  main  building.  This  is  a  great  advan- 
tage, as  material  can  be  taken  from  any  wapon  and  deposited  on 
a  cart  irrespective  of  the  position  of  either  vehicle.  Such  woik 
cannot  be  accomplished  by  any  other  type  of  crane,  and  at  the 

•  Abstract  of  a  paper  read  last  Monday  bcfon:  the  Newcastle  scelion  <<(  the  ln<tttuli';ii 
of  Electrical  Eoginecrs. 


same  time  the  full  command  of  the  whole  of  the  bench  ir. 
obtained  without  in  any  way  taking  up  valuable  slora;4e  space. 

(Jn  the  same  Hoor  there  are  also  two  wall  cranes.  These  arc 
ordinary  revolving  jib  cranes  with  stationary  machinery  and  a 
fi.xed  driving  platform.  The  machinery,  consisting  of  lifting  and 
revolving  gear,  with  a  separate  motor  for  each  motion,  is  lixed  on 
brackets  above  the  top  support  of  the  crane,  and  the  jib  is  revolved 
by  a  vertical  shaft  carrying  a  pinion,  driving  a  spur  wheel  fixed 
to  the  top  of  the  crane  post.  These  cranes  are  capable  of  lifting 
I  ton  at  a  speed  of  60ft.  per  minute  with  Cib.h.p.,  and  of  slewing 
at  a  speed  of  150ft.  per  minute  with  lAb.h.p.  The  motors 
are  driven  by  a  double  controller  with  a  single  handle,  as  in  use 
on  the  travelling  cranes. 

In  the  basement  four  cranes  have  been  erected,  and  owing  to 
the  smallness  of  the  head  room  special  types  have  been  used. 
Two  of  the  cranes  are  travelling  jib  cranes,  similar  to  the  ground 
door.     These  are  shown  in  detail  in  Fig.  4.     In  these  cranes  the 


Fig.  1.  -Overhead  Travelling  Crane  with  Revolving  Jib. 

revolving  jibs  are  12ft.  radius  and  the  span  is  2jft.  They  can 
thus  cover  a  width  of  nearly  40ft.  and  have  a  track  20ofl.  long. 
The  capacity  is  i  ton  and  the  sizes  of  the  motors  are  : — 

Lifling  motor,  Ob.h.p.  at  6oft.  per  minute. 

Revolving  motor,  1  Ib.h.p.  at  150ft.  per  minute. 

Cross  traversing  motor,  itb.h.p.  at  looft.  per  minute. 

Travelling  motor,  2jb.h.p.  at  looft.  per  niiniile. 
It  will  be  seen  that  the  hoisting  gear  is  forward  on  the  jib  in 
this  case  and  a  heavy  balance  weight  attached  at  the  back.  This 
is  done  to  keep  the  controlling  platform  up,  on  account  of  the 
small  amount  of  head  room  available.  The  remaining  two  cranes 
in  the  basement  are  of  a  special  type,  and  are  named  revolving 
pillar  cranes.  .\  full  view  of  the  crane  and  circular  track  is 
shown  on  h'ig.  3.  K.ich  crane  consists  of  a  revolving  fr.unework, 
one  end  of  which  is  constructed  to  encircle  one  of  the  main 
pillars  of  the  building,  whilst  the  other  is  lilted  with  wheels 
which  run  on  a  circular  track  attached  to  the  roof.  The  cage  and 
hoisting  .gear  are  li.xed  near  the  pillar  to  the  revolving  frame,  and 
the  travelling  motor  is  at  the  outer  end  near  the  wheels,  the  two 
m  ilions  being  tlriven  from  one  controller.  The  pill.ir  end  of  the 
frame  runs  on  a  heavy  casting  which,  when  bolted  up,  forms  a 
vertical  circular  support  carrying  a  square  horizontal  llange  on 
"the  bottom.  The  end  of  the  frame  surrounds  this  support,  and 
carries  two  rollers  which  bear  on  the  vertical  surface,  llui'- 
keeping  the  motion  circular.  These  cranes  are  cap.d>le  of  lifling 
I  ton  at  (iofl.  per  niini'le  with  ^ih.h.p.  and  revolving  .it  1  :;'ill.  pi  1 
minute  with  1  'b.h.p. 

l-"or  hoisiing  material  to  the  top  lloors,  which  arc  used  for 
storage  of  gr.iin,  llnir,  and  similar  material-,  there  .uc  in  use  two 
transporters  and  six  jiggers-.  The  transporters  travel  the  full 
width  of  the  building  at  about  70ft.  from  the  ground  (lonr  rail 
level,  the  track  being  extended  I'lft.  on  each  side  of  the  Iniililing 
to  permit  the  hoisting  of  material  from  wagons  outside  Ihe  w.ire- 
house.    The  hoisting  gear  is  contained  in  a  travelling  cr.ib,  which 
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also  carries  the  cage.  The  track  is  formed  of  heavy  channel 
irons  bolted  to  the  roof  girders  and  to  the  concrete  roof,  tlie 
running  rails  bcmg  bolted  to  the  bottom  flange.  The  lifting  is 
done  with  a  i^b.h.p.  motor,  at  150ft.  per  minute,  and  the 
travelling  with  i^b.h.p.,  at  330ft.  per  minute,  both  motors 
being  driven  from  one  controller.  'l"he  lifting  capacity  is  1  ton. 
These  hoists  can  pick  up  material  from  any  part  of  the  ground 
iloor  directly  beneath  them,  and  can  deposit  it  on  either  of 
the  upper  lloors,  the  wire  passing  through  a  slot  in  the  floor  when 
travelling  from  the  well  to  the  first  floor.  In  the  jiggere  the 
machinery  is  ti.\ed.  A  heavy  H-iron  is  bolted  to  the  roof,  and 
along  this  travels  a  small  framework  for  bringing  in  the  load  from 
outside  either  to  the  first  or  to  the  second  floor,  and  in  two  cases 
to  a  third  floor  also.  The  hoisting  rope  is  permanently  fixed  at 
one  end  to  the  outer  end  of  the  girder,  and  pas>es  through 
the  travelling  frame  over  two  pulleys  to  the  fall  block, 
and  thence  to  the  winding  drum.  The  travelling  motor  drives 
an  endless  rope  attached  to  the  frame,  running  it  in  or  out  as 
required.  A  large  pulley  is  fixed  at  the  outer  end  of  tlie  girder 
to  take  tills  rope.  The  capacity  is  i^cwt.,  and  the  lifting  is  dt>ne 
with  lob.h.p.,  at  looft.  per  minute,  and  the  travelling  with  lUi.h.p., 
at  i2oft.  per  minute.  These  jiggers  arc  made  to  be  controlled 
from  each  floor,  and  also  fiom  two  places  on  each  floor — namely, 
one  inside  and  one  on  a  platform  outside.  The  various  points  of 
working  are  interlocked  in  such  a  manner  that  the  controllers 
can  only  be  worked  from  one  point  at  once.  'I'his  is  done 
mechanically  by  gear-wheels  and  clutches,  the  various  points 
being  coupled  by  wire  ropes  diiving  small  shafts  with  bevel 
wheels,  and  hnally  (h  iving  two  ci  ntrollers.  All  these  machines, 
with  the  exception  of  the  jiggers,  are  driven  by  universal  con. 
troUers.  The  resistances  are  all  enclosed  in  special  iron  cases 
with  radiating  ribs,  forming  a  compact  arrangement  easily  fixed. 

M.VCUINKRV    FOR    DkaI.INC    WI  ]'H    Tk.VKFIC. 

The  capstans,  which  number  forty-two,  are  designed  for  a  pull 
of  I  ton,  or  six  loaded  wagons  averaging  a  total  \veight  of  about 
90  tons,  at  a  speed  of  2501't.  per  minute.  The  motors  are  jCib.h.p., 
and  are  compound  wound,  the  sjries  winding  being  on  two  poles 
and  the  shunt  on  the  rem. lining  two.  The  starting  switches  are 
operated  directly  by  fhe  trtadle,  a  strong  dashpot  preventing 
too  rapid  movement  of  the  switch.     'l"he  switch   also  contains  an 


Fig    2.     Electric  Capstan. 

overload  release,  which  brings  tlic  switch  to  starling  position,  and 
necessitates  the  tre.idle  being  released  before  the  motor  can  be 
started  again.  This  works  very  promptly,  and  prevents  rough 
usage  of  the  capstan.  Whether  this  type  of  starting  switch  is  the 
most  desirable  one  for  electric  capstans  is  a  debatable  point. 
Electric  capstans  cannot  be  roughly  treated  as  hydraulic  capstans 
can.  In  the  latter,  if  the  capstan  is  overloaded  (a  very  frequent 
occurrence),  no  harm  is  done  to  the  capstan,  and  the  load  must 
be  reduced  until  the  power  of  the  capstan  is  sufficient  for  the 
load  before  any  movement  will  take  place.  Such  methods  of 
working  cannot  occur  with  an  electric  capstan,  and  unless  a  pro- 
tective device  is  provided  dam.ige  will  occur  to  the  apparatus. 
Provided  the  overload  release  is  kept  in  order,  the  operator,  how- 
ever careless,  will  soon  learn  that  the  capstan  must  be  treated 
with  respect  if  any  work  is  to  be  got  out  of  it.  Another  serious 
objection  to  the  direct  operation  of  the  starting  switch  by  the 
treadle  is  that  the  necessity  of  gradually  depressing  the  treadle 
tends  to  take  the  man's  mind  off  Us  work,  which  is  by  no  means 
without  d.uiger  ;  also,  owing  to  his  having  to  work  against 
the  daslqiot  .ind  bal.mce  weight  .itt.iehed  to  the  treadle,  he 
m.iy  nut   cut   out  all    the  resist. nice,  which  will    Inirn  out    after 


a  few  such  operations.  The  preferable  method  is  for  the 
treadle  to  operate  a  main  switch  only,  the  starting  switch 
being  automatically  worked  either  by  a  magnetic  coil  or  by 
gearing  from  the  motor  spindle.  The  movement  of  the  treadle 
then  becomes  a  single  one,  as  in  hydraulic  capstans.  Another 
point  which  seems  to  be  overlooked  in  capstans  is  the  space 
allowed  in  the  cast-iron  tank.  Capstans  are  often  designed  so 
small  that  it  is  impossible  to  get  into  them,  and  any  work  on 
repairs  or  alterations  necessitates  working  in  most  awkward 
positions,  where  sight  of  what  is  being  done  is  almost  impos- 
sible. This  is  a  great  mistake.  If  the  capstan  is  inside 
there  is  no  reason  why  it  should  not  be  covered  in  by  light 
plates,  which  can  be  easily  removed  and  the  whole  of  the 
mechanism  exposed.  With  outside  capstans  this  would  not  apply, 
but  the  difficulty  can  lie  got  ever  in  a  different  manner.  The 
author  recently  had  the  privilege  of  seeing  several  capstans  in  a 
goods  yard  in  Lanc.ishire  which  were  excellently  arranged.  The 
tank  was  of  a  double  pattern,  fixed  end  to  end,  these  ends  being 
cut  out  to  form  .a  communication  between  the  two.  The  tanks 
were  very  deep, and  one  of  them  was  covered  with  a  heavy  lid  in. 
one  piece,  which  carried  the  motor  and  the  capstan  head.  The 
switch-gear  was  also  fixed  in  in  the  same  tank,  and  consisted 
of  a  double-pole  switch  worked  from  the  treadle,  a  starting 
switch  from  the  motor  spindle,  and  a  -switch  which  short- 
circuited  the  armature  when  the  treadle  was  off,  thus  acting 
as  a  brake.  The  second  lank  was  covered  with  light  plates,  and 
simply  contained  the  outlet  to  the  drain  and  a  ladder  for  descent. 
Thus  access  was  easily  gained  to  the  c  ipstan  proper,  and  it  was 
possible  to  pass  in  underneath  the  motor  and  capstan  head  and 
do  any  work  reijuircd  in  comfort.  All  the  apparatus  was  thus 
under  a  cover,  which  did  not  require  '.o  be  removed,  was  easily 
got  at,  and  there  w.is  room  to  deposit  anv  parts  which  retpiired 
to  be  taken  down.  Objection  111  iv  be  taken  to  the  expense  of 
havhig  to  dig  a  deeper  hole  for  the  tanks,  but  the  .idvantages 
gained  easily  outweigh  any  such  objection.  If  all  eleclric 
capstans  were  designed  upon  this  princip'e,  it  would  do  much  to 
remove  a  number  of  the  troubles  which  i  ccur  with  electric 
capstans  in  practical  working. 

Ill  the  forty-two  capstans  at  New  Bridge  Streel  the  head  is 
driven  by  bevel  gearing  and  the  sli.ift  of  the  armature  is  fitted 
with  an  electro-magnetic  strap  brake  in  .-eries  with  the  motor 
operated  for  liraking  by  a  heavy  balanc.'  w^-ight  when  the  current 
is  cut  off.     A  view  of  the  capstan  is  shawn  in  h'ig.  2. 

\\'.\C,OS    H.OISTS. 

The  only  access  to  the  basement  for  railway  wagons  is  by  way 
1  the  wagon  hoists.  These  are  worked  electricallv,  and  are 
c.ipable  of  lowxaing  30  tons  and  lifting  20  tons.  They  are 
controlled  on  the  push-button  principle,  and  are  probably  the 
Kugcst  hoists  of  that  type  ever  made.  The  hoisting  arrangement 
is  very  simple,  being,  in  reality,  two  sets  of  huge  pulley  blocks. 
The  usual  method  of  operation  is,  however,  reversed,  and  that 
block  which  is  generally  fixed  is  in  this  case  the  movable  set,  and 
the  load  is  raised  by  means  of  the  tail  end  rope.  Its  use  in  con- 
nection with  a  hoist,  especially  of  such  a  size,  is  indeed  very 
navel.  The  machinery,  which  is  at  the  top  of  the  hoist,  is  com- 
posed of  two  exactly  similar  parts,  each  driven  by  a  50-h.p. 
240-volt  compound  motor,  the  motors  being  connected  in  series. 
Kach  motor  is  coupled  to  its  gearing  by  means  of  a  shaft  carrying 
a  m.agnetic  strap  brake,  and  also  a  high-speed  centrifugal 
brake,  to  check  too  rapid  motion.  The  gearing  finally  drives 
a  large-toothed  wheel,  which  has  teeth  over  about  three-eighths 
of  its  rim,  the  remaining  part  being  simply  flat  The  two  parls 
of  the  machinery  are  coupled  together  by  means  of  a  heavy 
crank-pin,  forming  a  complete  engine,  and  leaving  a  space  of 
about  3ft.  yin.  between  the  large-toothed  wheels,  in  which  the 
ropes  arc  operated.  To  this  crank-pin  are  attached  the  ends  of 
the  four  ropes  which  hoist  the  cage,  and  also  the  ends  of  the 
ropes  connected  with  the  balance  weights  which  balance  the 
load.  Starting  with  the  ends,  the  two  ropes  are  attached  to  the 
crank-pin.  From  thence  they  pass  over  a  fixed  pulley  at  the  side 
(both  ropes  running  in  one  groove).  From  this  pulley  they  pass 
over  the  pulley  on  the  crank-pin  and  back  to  a  second  fixed  pulley, 
after  which  they  pass  over  "dumping"  pulleys  to  the  top  of  the 
cage,  the  double  rope  opening  out  so  that  they  may  be  attached 
to  each  side  of  the  top  beam.  The  ropes  then  return  from  the 
pulleys  attached  to  the  cage  to  the  second  set  of  blocks,  finally 
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being  luatlc  off  at  the  opposite  cml  of  the  crank-pin  In  wliicli 
they  started.  The  switch-gear  is  of  Messrs.  Smith  and  Stevens' 
pattern,  operated  from  pnsh-butlons  on  the  ground  lloor  and 
from  a  set  of  pusli-buttons  in  the  cage.  The  speed  of  the  hoists 
is  60ft.  per  minute  and  the  hft  i8ft. 

After  tlie  waeons  arc  lowered  to  the  basement   lloor  they  are 
received  l\v  a  large  traverser.     Tliis   machine  runs  in  a  pit  30ft. 


reversal  of  the  motor  driving  the  shaft  also,  the  arrangemsnt 
being  similar  to  that  of  a  free  wheel.  Current  is  carried  to  the 
motor  through  collectors  fixed  underneath  tiic  lloor  of  the 
traverser,  and  running  in  a  conduit  carrying  the  bare  wires.  The 
speed  of  the  traverser  is  ^ooft.  per  minute,  and  tlie  capstan  speed 
ioofl.  per  minute. 

With  regard  to  the  cost  of  electrical  working,  the  .\\w  Hridgc 


F,g.  3. „,, 

wide.  The  traverser  consists  of  a  large  platform  27ft.  long  and 
i8ft.  wide,  running  on  eight  large  grooved  wlieels  on  four  sets  of 
rails.  There  are  also  two  sets  of  roller  wiicels  running  on  the 
same  rails  to  take  the  centre  weight  and  that  of  tlie  driving  plat- 
form. Upon  one  side,  which  is  extended  and  fitted  with  a  hand- 
rail, is  fixed  the  motor  which  drives  the  traverser,  and  also  a 


Street  warehouse  has  not  yet  been  in  use  to  any  l.uge  extent, 
so  that  no  ligures  can  be  given.  Some  interesting  figures  are, 
however,  given  below  with  respect  to  a  goods  warehouse  in  the 
south-west  of  Kngland.  Tiiis  warehouse  originally  contained 
fifty  hydraulic  cranes  and  six  hydraulic  capstans.  Before  deciding 
to  electrify  the  cranes,  etc.,  experiments  were  made  to  ascertain 


Fig.  4.~0verhead  Travelling  Jib  Crane. 


capstan  head  for  drawing  wagons  on  to  tlie  traverser  from 
the  lioists.  The  motor  is  26b.h.p.,  driven  by  a  simple  reversing 
controller.  The  motor  drives  a  shaft  fitted  with  a  double- 
clutch  gear.  One  clutch  drives  the  nearest  shaft  which  carries 
the  running  wheels,  and  the  other  clutch  drives  the  capstan  head. 
The  clutches  are  operated  by  one  hand  wheel,  so  that  both 
motions  cannot  be  used  together.  The  clulch  connecting  the 
capstan  head  is  arranged  to  drive  the  head   in  one  direction,  the 


which  cranes  and  capstans  used  most  of  the  water.  It  was 
found  that  three  of  the  cranes  and  the  six  capstans  ii>ed  i>o  per 
cent,  of  the  water.  It  was  then  decided  tn  electrify  tlie>c  and 
drive  the  remaining  cranes  with  electrically  driven  pumps.  The 
cranes  were  electrified  by  fixing  a  lifting  and  slewing  gear  on  a 
fixed  fr.imework  underneatli  the  bench, utilising  thcold  craneposls 
and  jibs.  In  one  case  the  old  hydraulic  conlrollcrs  were  used  to 
work  liquid  starters,  in  the  second  crane  special  liquid  starters  were 
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fixed,  and  in  tlic  third  crane  (whicli  was  used  most  fietiiientlyt 
ordinary  controllers  witli  wire  resistances  were  used.  'I'lie  two 
pumps  were  fitted  witli  15b. h. p.  motors,  and  worked  automatically 
from  tloat  switches  on  the  accumulators.  By  means  of  clian.ye-ovcr 
switches  in  the  lloat  circuits  tlic  pumps  and  accumulators  could 
be  grouped  as  desired.  These  alterations  were  carried  out  at  a 
cost  of  i; 1, 1 57,  and  the  cost  of  working;  fell  from  .("'100  to  .£,130 
per  annum.  The  saving  of  labour  in  such  cases  is  vcrv  great, 
especially  if  the  power  is  taken  from  a  public  supply,  as  is  done 
in  the  case  mentioned,  the  rate  being  id.  per  unit. 

This  shows  what  a  great  saving  can  be  made  by  means  of 
electric  driving,  even  by  converting  steam  or  gas  driven  hvih  aulic 
pumps  to  electrically  driven  pumps,  and  working  tliese  by 
automatic  switclies. 

The  power  is  taken  from  the  Newcastle  Klectric  Supply  Com- 
pany's I'andon  Dene  sub-siation  at  a  pressure  of  480  volts  between 
the  outers  ; — 

ScllKlJfl.K    OF    i'oWEK    INSTAI.I.KD. 
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,\11  the  jiower  is  supplied  at  tliis  pressure  and  the  ligliting  at  240 
volts.  The  whole  building  is  controlled  from  two  switchboards, 
one  for  power  and  the  other  for  lighting,  a  sep.irate  account  being 
kept  of  the  energy  used  for  each. 


THE     BRITISH    THOMSON-HOUSTON    COMPANVS    PETROL 
ELECTRIC    OMNIBIS    SYSTEM. 


Tlie  British  Thonison-I  louston  Company's  petrol  electric 
system  applied  to  a  W'olseli-y  nvitor  'Inis  h.is  just  completed  a 
lo.ooo-mile  tri.il  in  service  with  tlir  London  Cieneral  Omnibus 
Company.  This  vehicle  m.iy  be  looked  ujion  as  a  pioneer  of  this 
system,  as  it  is  the  lirst  petrol  electric  motor  bus  to  run  satisfac- 
torily for  anything  approacliing  this  distance  in  service. 

As  w.is  to  be  exjiected  for  a  new  departure  of  this  nature,  minor 
delects  became  apparent  in  the  course  oi  the  trial.  These  were 
rectilied,  aiiil  it  is  interesting  to  note  that  tlie  hist  _;,70()  miles 
were  coveretl  without  the  slightest  adjustments  being  necessary. 
The  actual  mileage  covered  was  10.480  out  of  a  possible  13,31)0 
miles.  This  mav  be  looked  upon  as  a  very  good  performance, 
considering;  that  no  spares  were  hekl  in  London,  and  tliat  con- 
siderable time  was  occupied  in  caiefuUy  investig.iting  tlie  few 
defects  that  occurred  instead  of  getting  the  vehicle  on  the  road 
again  as  soon  as  possible,  as  would  have  been  the  c.ise  were  it  an 
ordinary  vehicle  in  service. 

The  consumption  of  petrol  worked  out  at  48  miles  to  the  g.illon 
over  the  whole  trial.  This  is  slightly  better  than  the  consumption 
witli  the  gear-driven  'buses  running  over  the  same  route — Canning 
Town  to  Hammersmith.  It  should  be  mentioned  that  this  route 
is  line  of  the  most  severe,  and  includes  the  congested  traffic  of 
Whitecliapel  Road,  Cheapside,  O.xford  .Street,  etc.,  and  on  the 
nluiii  journey  the  ascent  of  Notting  Hill.  'Lhe  petrol  consiuiip- 
tiou  is,  thcreforiS,  distinctly  good,  and  conchisivelv  disproves  the 
statement  th.it  tlie  petrol  electric  svsteni  is  iiielTicieiit  as  compared 
with  direct  mechanic.il  drive. 

This  vehicle  was  always  exceedinglv  quiet,  and,  although  it  has 
run  upwards  of  15,000  miles,  it  has  not  become  any  more  noise. 
.\fter  the  trial  tlie  chassis  was  stripped  for  inspection,  and  the 
electrical  equipment  was  found  to  be  in  excellent  condition,  there 
being  practically  no  signs  of  wear.  .\n  illustrated  description  of 
the  fJritish  Thomson-Houston  petrol  electric  svsteni  appeared  in 
Till'.  R.\JLWA^■  Timj:s  of  March  o,  njo;. 


IRISH    RAILWAY    COMMISSION. 

.\s  brielly  reported  in  Tiiii  Railway  TlMlis  last  week,  the 
\'iceregal  Commission  on  Irish  Railways  resumed  its  sittings  in 
Dublin  on  Friday,  January  10.  Sir  Chakles  Scottek,  Bart., 
presided  ;  the  other  Commissioners  present  being  Colonel 
Ilutcheson  Foe,  C.B.,  and  Messrs.  J.  A.  F.  Aspinall,  W.  M. 
Acworth,  and  Thomas  Sexton  ;  with  Mr.  G.  K.  Shanahan  (secre- 
tary) in  attendance.  Mv.  Croker  Barrington  Barrington  repre- 
sented the  railway  companies. 

Mr.  Philip  McNulty,  one  of  the  transit  inspectors  of  the 
Department  of  Agriculture,  who  had  given  evidence  in  London, 
was  called  for  the"  purpose  of  being  questioned  by  the  Commis- 
sioners. With  regard  to  the  goods  traffic  in  Holland,  he  said 
that  all  consignments  not  specially  exempted,  and  under  3ookgs. 
in  weight,  unless  it  was  expressly  retiucstcd  that  they  be  carried 
as  fast  or  slow  goods,  and  consignments  over  30okgs.,  when  so 
desired  by  sender,  were  forwarded  by  the  ordinary  passenger  train, 
and  the  "rates  included  delivery  where  organised.  Ouick  goods, 
consigned  as  parcel  goods  or  wagon-load  goods,  were  charged 
double  the  rate  of  slow  parcels  or  wagon-load  goods  ;  the  minimum 
charge  was  as  for  5okgs.  Slow  goods,  consignments  of  less  than 
5,oookgs.,  were  charged  at  ordinary  goods  rate.  Goods  which  were 
unsuitable  when  in  an  unpacked  condition,  and  goods  whicli,  on 
account  of  their  dimensions,  could  not  be  loaded  through  the 
door  of  an  ordinary  lo-ton  closed  wagon,  were  excludetl  from 
this  class.  Certain  defined  bulky  goods,  when  carried  either  by 
quick  or  slow  transit,  were  charged  at  double  the  actual  weight. 
Chi  the  Holland  Railway  and  on  the  Dutch  State  and  Central 
Railways,  various  goods,  mainly  agricultural  commodities,  from 
March  to  the  end  of  November  in  each  year,  in  lo-ton.  5-ton,  and 
less  than  5-ton  lots  were  carried  at  special  rates. 

In  reference  to  railway  rates  in  Denmark,  witness  stated  that 
the  charge  for  the  conveyance  of  goods  carried  by  express  train 
was  that  applicable  to  cjuick  goods  plus  50  per  cent.  Certain 
perishable  goods,  however,  were  conveyed  by  express  train  and 
charged  only  as  cpiick  or  fast  goods,  w-hich  was  an  intermediate 
service  between  express  and  slow.  Ouick  or  fast  goods — an 
intermediate  service^were  charged  under  a  special  rate  for  that 
class.  The  charge  per  lookgs.  was  50  ore  (not  quite  7d.)  for  con- 
stant (or  station  terminan.  That  was  the  minimum  charge.  So 
fir  as  tlie  traftic  conditions  did  not  prevent  it,  certain  defined 
perishable  goods  were  conveyed  by  this  intermediate  service  at 
the  quick  or  fast  goods  at  slow  goods  rates.  L'nder  certain  con- 
ditions they  were  conveyed  at  the  fastest  speed  allowed  by  the 
time-table,  but  not  by  express  train,  and  charged  for  conveyance 
50  per  cent,  above  ordinary  slow  parcel  rate.  If  wagon-load 
goods  were  consigned  by  fast  train  the  freight  was  calculated, 
without  regard  to  the  nature  of  the  goods,  on  double  the  pre- 
scribed weight  of  ordinary  wagon-load  goods,  and  according  to 
oidiiKuv  wagon-load  rate  for  slow  transit. 

Oil  tlie  Hungarian  railways  a  transport  duty  fixed  by  law  was 
added  to  the  freight.  This'  duty  amounted  in  the  case  of  quick 
goods  to  7  per  cent,  and  of  slow  goods  to  5  per  cent,  of  the  freight 
imcluding  handling  fees),  and  was  included  in  the  calculated 
goods  tariffs.  When  fast  goods  were  forwarded  by  request  of 
the  sender  and  with  consent  of  the  railway  by  express  train,  then 
the  ordinary  rate  for  ordinary  cjuick  goods  with  an  addition  of 
50  per  cent,  was  charged. 

With  regard  to  the  ordering  of  wagons,  under  the  regulations 
on  the  Continent,  consignors  were  bound  to  intimate  at  the 
departu.-e  station  the  number  of  wagons  w'hich  they  required 
for  the  consignment  of  their  goods,  the  loading  of  which  they 
must  effect,  and  they  must  indicate  at  the  same  time  the  nature 
and  approximate  weight  of  the  goods  as  well  as  the  railway 
system  to  which  they  were  destined,  specifying  whether  the  con- 
signment was  to  be  forwarded  under  the  conditions  of  general 
or  special  tariffs.  Consignors  might  make  in  one  and  the  same 
letter  requests  for  wagons  for  different  days.  The  company 
must,  on  the  day  following  the  receipt  of  an  application  for 
wagons,  inform  the  consignor  of  the  day  and  hour  when  the 
wagons  would  be  placed  at  his  disposal  if  the  application  were 
for  one  dav  only,  and  when  the  first  supply  of  w.agons  would  be 
available  if  they  were  applied  for  on  different  days.  In  Belgium 
a  carrier  was  responsible  for  tlie  arrival  within  regulation  time- 
limits  of  goods  to  be  carried,  except  in  the  case  of  accident  or 
overwhelming  circumstances,  and  it  was  provided  that  the  fact  ' 
that  the  traffic  had  exceeded  normal  proportions  would  be  con- 
sidered a  case  of  overwlielming  circumstances. 

Witness  proceeded  to  give  the  regulations  as  to  non-liability  in 
connection  with  the  German  railways,  and  stated  that  in  the  case 
of  goods  which,  by  reason  of  their  nature,  regularly  suffered  loss 
of  weight  during  transit,  the  liability  of  the  railway  for  loss  of 
weight  was  excluded  up  to  the  following  limits,  viz. : — 2  per  cent. 
in  the  case  of  fluid  and  moist  goods  and  of  certain  dry  goods, 
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such  as  roots,  cut  tobacco,  soaps,  frcsli  fruit,  wool,  skins  and 
hides,  hops,  etc.,  and  i  per  cent,  in  the  case  of  dry  goods  not 
specially  designated.  Tlic  exclusion  of  liability  did  not  come  into 
effect  if  the  loss  were  not  caused  hy  the  nature  of  the  goods,  or 
if  the  standard  adopted  would  not  correspond  to  the  nature  of  the 
goods  or  other  circumstances  of  the  case.  In  the  event  of  the 
total  loss  of  goods  no  deduction  was  made  for  loss  of  weight. 
When  cast-iron  goods,  or  cast-iron  parts  of  other  goods,  wliich, 
under  sender's  declaration  in  the  way-bill,  were  sent  unpacked,  or 
insufficiently  packed,  and  were  damaged  during  transit,  the 
damaged  portions  would,  at  request  of  sender  or  consignee,  be 
returned  to  sending  station,  carriage  free,  provided  interest  in 
deliver)'  was  not  entered.  The  request  for  free  carriage  was  to 
be  entered  on  the  way-bill.  When  goods  were  under  regulations, 
tariff,  or  agreement  with  sender,  accompanied  by  an  attendant, 
and  damage  arose  from  risks  whicli  the  presence  of  the  attendant 
was  meant  to  obviate,  there  was  liability. 

At  the  resumed  sitting  on  Monday  the  Right  Hon.  Lord  Pirrie 
and  Sir  Herbert  Jekyll,  K.C.M.G.,  were  present,  in  addition  to  the 
Commissioners  who  sat  on  the  previous  Fridaj-. 

Mr.  Wii.i.iAM  La\vsii\  Mkks,  of  the  Local  Government  Hoard, 
stated  that  he  had  carefully  considered  tlic  existing  state  of  tilings 
with  regard  to  Irish  railways,  and  he  was  inclined  to  think  that 
many  of  the  companies  were  not  linancially  strong  enough  to 
develop  their  traflic  with  a  view  to  improved  retun  is  later  on.  They 
could  hardly  be  expected,  in  view  of  their  small  incomes,  which  were 
now  comparatively  safe,  to  run  risks.  He  considered  that  there  were 
districts  in  Ireland  thatretjuired  further  railway  development,  but 
he  did  not  think  that,  under  existing  circumstances,  there  was  the 
least  chance  of  private  enterprise  finding  capital  for  tha:  purpose, 
neither  did  he  think  that  the  railway  companies  could  be  expected 
to  lind  the  capital.  It  would  not  be  possible  for  them  to  do  so. 
The  development  of  the  railways  would  be  of  immense  advan- 
tage to  the  country.  He  did  not  want  to  s.iy  anything  as  to  the 
present  management  of  Irish  railways,  beyond  expressing  his 
belief  that  it  was  as  good  as  could  be  expected,  and  saying  that 
he  had  no  personal  complaints.  He  was  now  dealing  altogether 
with  the  general  question.  In  his  view,  the  best  way  of  bringnin 
about  the  development  of  the  railw.aj's  was  by  the  purchase  of  the 
lines  or  some  operation  of  State  finance.  His  evidence  applied  lo 
all  the  companies,  and  he  beHeved  that  they  should  all  be  merged 
in  one.  The  financial  system  that  suggested  itself  to  him  was 
very  simple — that  the  I'nited  Kingdom  of  Great  Britain  and 
Ireland  should  find  the  money,  buy  the  railways,  and  hand  them 
over  to  an  Irish  authority.  In  order  that  the  railways  should  be 
worked  for  the  benefit  of  the  country  they  should  be  in  the  hands 
of  an  Irish  department. 

The  witness  went  on  to  say  that  he  considered  this  Irish  body 
should  be  mainly  elective.  The  different  county  and  borough 
administrative  bodies  should,  lie  thought,  have  power  to  elect 
members— say  twenty-eight  altogether— the  Government  might 
also  nominate  one  or  two,  and  he  thought  the  chairmen  of  the 
five  leading  Irish  railway  companies  might  also  be  appointed 
ex-ofiicio  members  for  the  first  five  years  if  they  were  willing  to 
act.  He  believed  that  the  amalgamation  cf  the  Irish  raibvays 
into  one  system  would  eliect  a  considerable  saving  in  the  working 
expense.  In  the  event  of  State  purchase,  he*  thought  all  the 
existing  railway  officials  should  be  adequately  compensated  either 
by  annuity  or  gratuity  ;  if  by  an  annuity,  power  should  be  given 
to  commute  it  to  a  lump  sum,  so  as  to  clear  the  matter  up  so  far 
as  possible  at  once.  On  the  matter  of  State  purchase  he  held 
that  the  Government,  having  purchased  the  railways,  should  hand 
them  over  as  a  free  gift  to  an  Irish  authority.  He  thought,  having 
regard  to  the  financial  relations  between  the  two  countries,  that 
it  would  not  be  unfair  to  ask  that  the  British  Exchequer  should 
make  this  gift  for  the  benefit  of  Ireland. 

A  greet  many  link  and  branch  railways  were  necessary  for  this 
proper  completion  of  the  Irish  transit'  system  That  indicated 
the  need,  not  only  for  large  but  methodical  expenditure,  wliich 
could  be  most  effectively  undertaken  by  some  strong  central 
body.  He  was  aware  that  the  State  grants  lor  Irish  railw.ays  had 
become  rarer  and  smaller,  and  were  now  cut  down  to  the  Irish 
Development  Grant,  which  was  itself  exhausted.  He  thought, 
under  the  circumstances,  that  the  best  way  of  constructing  addi- 
tional lines  would  be  through  the  medium  of  a  central  authority. 
The  local  bodies  were  not  inclined,  under  present  conditions,  to 
give  guarantees  towards  new  lines  ;  they  felt  that  thev  had  given 
too  many.  He  believed  that  in  the  interests  of  the  countrv  the 
rates  and  fares  of  Irish  railways  should  be  reduced.  He'  was 
aware  that  the  average  number  of  railwav  lonrneys  per  head  of 
the  population  in  Ireland  was  one-fourth  of  that  of  Kngland,  and 
he  thought  that,  having  regard  to  the  wages  p;iid  in  Ireland,  if 
the  Belgian  scale  of  rates  and  fares,  which  was  about  half  that 
existing  in  Ireland,  were  adopted  here  it  would  have  a  favourable 
effect,  though  he  should  not  be  hopeful  of  any  great  development 


of  traliic  until  there  was  a  development  of  the  resources  of  the 
country. 

On  Tuesday  Mr.  Goiifkky  J.  Grki-.n-k  gave  evidence  on  behalf 
of  the  Callan  (County  Kilkenny)  Rural  District  Council.  He  said 
he  was  strongly  in  favour  of  State  purchase  of  the  Irish  railways, 
and  he  thought  that  there  should  be  a  unified  system  under  the 
control  of  an  Irish  authority.  Railway  connection  was  badly 
needed  in  his  district,  and  he  believed  that  under  a  State  system 
a  genuine  effort  would  be  made  to  pi  ovide  it. 

Mr.  loiix  BiTi.Ki;,  J.I*.— who  also  represented  the  Callan 
Urban  District  Council — said  that  in  his  view  adequate  develop- 
ment of  the  Irish  railway  system  could  o-ily  be  brought  about  by 
the  medium  of  State  purchase.  He  considered  that  for  the 
purposes  of  purchase  the  British  Government  should  advance  the 
mone)'  to  an  Irish  authority. 

Mr.  P.  A.  Meiui.w,  M.P.,  Chairman  of  the  Oueen'sCo.  County 
Council,  in  the  course  of  his  evidence  referred  to  industries 
which  had  been  destroyed  in  his  district  as  a  result  of  English 
legislation,  and  to  others  which  had  lapsed  owing  lo  the  eviction 
of  the  workers.  There  were  at  one  time  several  large  tanneries 
in  the  county,  but  they  had  all  disappeared,  and  they  had  to 
import  practically  all  the  leather  used  in  Ireland  at  present.  He 
believed  that  the  present  system  of  railway  and  canal  management 
was  to  a  large  extent  responsible  for  the  backward  state  of  trade 
and  agriculture  in  the  country.  The  railway  companies  had  got 
control  of  some  of  the  canals,  the  consequence  being  that  what- 
ever little  competition  there  was  had  been  destroyed.  Me  was 
ill  favour  of  the  extension  of  the  railway  line  from  Mountmellick 
to  Mullingar,  bringing  it  into  touch  with  the  Midland  Railwav, 
and  opening  up  the  country  both  north  and  west  ;  there  should 
be  a  station  for  goods  and  passengers  at  Borris-in-Ossory,  an 
extension  of  the  railway  from  Ballybrophy  to  Rathdowney,  a 
canal  from  Kilmacash  to  Castlecomer  7'iii  Maryborough,  an  exten- 
sion of  the  present  canal  from  Vicarstown  t<>  Stradbally,  with  a 
connection  to  Athy ;  a  canal  to  Mountrath,  and  some  other 
improvements  of  a  minor  character.  The  witness  went  on  to 
say  that  in  his  experience  goods  coming  from  London,  or  other 
cross-Channel  places,  were  delivered  in  better  time,  and  with 
evidence  of  more  careful  handling  than  goods  sent  to  him  locally. 
He  would  not  go  so  far  as  to  say  that  the  company  gave 
a  preference  in  facilities  lo  cross-Channel  goods,  but  the 
fact,  as  he  had  stated,  remained.  He  mentioned  some 
instances  in  which  there  had  been  great  delay  in  the  transit 
of  goods  from  one  Irish  town  to  another,  and  remarked  that 
it  was  curious  that  such  delays  never  occurred  in  the  case  of 
cross-Channel  goods.  \  trader  whom  he  knew  had  complained 
that  he  was  unable  to  accept  orders  for  timber  by  reason  of  his 
inability  to  get  the  Midland  Railway  to  deliver  the  stuff  in  time.  The 
development  of  home  manufactures  was,  in  witness's  view,  handi- 
capped by  the  existing  railway  conditions.  Prior  to  the  amalga- 
mation of  the  Waterford  and  Central  Ireland  Railwav  with  the 
Great  Southern  and  Western  Railway,  the  rates  were  lower  at 
Maryborough  than  at  present.  Before  the  amalgamation  they 
could  get  goods  to  Dublin  by  canal  and  by  the  Waterford  and 
Cehtral  Ireland  Railway.  The  rate  charged  bv  that  route  for 
machinery was  12s.  id.  a  ton  ;  but  by  the  Great  Southern  Rail- 
way the  rate  for  machinery  between  the  two  jilaces  was  20s.  Od., 
Or  a  special  rate  of  17s.  (>(\.  The  Great  Southern  rales  were  the 
same  now  as  before  amalgamation,  but  the  cheaper  route  had 
disappeared.  The  witness  went  on  to  speak  of  del.av^  that  had 
occurred  on  the  Great  Southern  system  in  the  transit  of  cattle,  and 
said  that  the  inconvenience  and  loss  which  arose  to  buvers  and 
sellers  in  consequence  was  considerable. 

In  answer  to  Mr.  Acworth,  the  witness  said  the  policv  of  Irish 
railway  companies  did  not  seem  to  be  calculated  to  promote  their 
best  interests.  He  could  not  explain  why  they  were  anxious  to 
encourage  the  English  and  foreign  as  against  the  Irish  manu- 
facturer, but  it  was  an  undoubted  fact  that  the  Irish  railw.ay 
companies  were  largely  controlled  by  English  r.iilwav  companies 
He  mentioned  in  proof  of  this  statement  that  while  the  minor 
positions  in  Irish  railw.iys  were  given  to  Irishmen  all  the 
important  positions  were  given  to  Englishmen  and  SLOlchmen. 

.\t  Wednesday's  sitting  Lord  Pirrie,  P.C,  pre-idcd  in  the 
absence  of  Sir  Charles  Scotter. 

Mh.J.P.  R.M■l•■l•;uT^,of  Monaghan, complained  of  the  high  inl.uid 
rates  as  compared  with  the  cheap  import  rates,  and  the  conse- 
quent disability  entailed  on  Irish  tr.aders.  The  rates  lo  Belfast 
and  N'ewry  were  out  of  all  equitable  proportion  with  rates  to 
inland  districts.  The  rate,  for  instance,  for  grass  seed  from 
Monaghan  to  Belfast,  a  distance  of  fifty-two  miles,  was  ds,  per 
ton,  wliereas  the  rate  from  Belfast  to  Mcin.ighan  w.i-  1  )-.  -'d.  per 
ton.  Where  the  canal  was  in  touch  with  towns  the  rates  were 
lowered  through  competition.  He  had  made  cnnipl3inl>  to  the 
Great  Northern  Railway  Company  with  regard  to-»evcraI  rales 
which  he  looked  upon  as  unreasonable,  and  had  received  the 
customary  stereotyped  answer,  acknowledging  the  receipt  of  his 
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letters,  and  stating  that  the  matter  would  receive  their  attention. 
He  did  not  consider  that  the  railways  in  Ireland  were  run  for  the 
benefit  of  the  traders.  He  believed  that  the  Irish  people  should 
own  the  railways  ;  tlie  llax  growing  industry  in  the  Xortli  of 
Ireland  was  seriously  affected  liy  the  railway  rates. 

IVlr.  J.VMES  W.  Muiu,.wi),  J.['.,  of  tlic  firm  of  Messrs.  J.  Murland 
and  Co.,  tlax  spinners,  Armsborough,  said  the  County  Down  Kail- 
way  and  the  Great  Northern  Railway  had  always  dealt  reasonably 
with  his  turn  in  the  matter  of  rates.  He  would  not  approve  of 
amalgamation  of  the  railways,  as  he  thought  tlie  present  system 
was  better  than  a  unified  system  would  be,  because  a  central 
authority  would  not  be  so  well  acquainted  witli  local  reciuire- 
ments. 

The  Rev.  J.  P.  IXnvLlxc,  C.IM.,  stated,  in  answer  to  tlie  chairman, 
that  he  had  travelled  from  one  end  of  the  country  to  tlie  other  in 
his  capacity  as  lecturer  under  the  Department  of  Agriculture  and 
Teclinical  Instruction,  and  he  could  say  that  he  did  not  think  in 
any  part  of  Ireland  he  had  met  any  body  of  men.  of  any  shape  of 
politics,  who  were  satished  with  the  existing  railway  conditions 
in  Ireland.  Tlie  general  belief  was  that  the  present  trarI^it 
system  was  a  great  obstacle  to  the  development  of  the 
country.  Too  often,  however,  uiuluo  blame  was  attached 
to  the  railway  companies,  because  people  often  overlooked 
the  way  in  whicli  they  were  handicippcd  by  reason 
of  the  fact  that  the  population,  industries,  and  tillage,  all  the 
factors  that  would  tend  to  tlie  encouragement  of  railway  com- 
panies, were  disappearing  one  by  one.  In  Kngland  the  reeeijils 
per  mile  had  gone  up  from  ~,2d.  to  63d.  in  ten  years,  while  tlie 
number  of  passengers  had  almost  doubled.  On  the  other  hand, 
in  Ireland  the  number  of  passengers  in  the  same  period  had  not, 
he  supposed,  lucre. ised  5  per  cent.,  while  receipts  per  mile  almost 
remained  the  same.  The  wonder  was  that  the  railway  comp.inies 
were  able  to  do  so  well  under  the  circumstances,  and,  therefore, 
when  he  spoke  on  the  subject  it  was  because  he  believed  that  if 
the  country  went  on  as  it  was  going  tliere  was  no  possibility  of 
improvement.  The  only  remedy  was  for  the  State  to  step  in  and 
save  the  railway  companies  from  an  impossible  position.  The 
railway  companies  were  at  present,  he  thought,  trying  to  make  a 
good  out  of  a  bad  case.  The  eliief  dilficulty  in  regard  to  the 
existing  railway  rales  lay  with  those  who  wished  to  establish 
industries,  and  were  prepared  to  make  only  a  small  beginning. 
Well-established  linns  doing  a  big  trade  were  able  to  obtain 
reasonable  facilities,  and  the  rate  problem  did  not  affect  them, 
but  those  who  endeavoured  to  develop  small  industries  felt  the 
pinch  keenly. 

PERSONAL. 


MEETINGS   &  REPORTS. 


Sir  Weetman  D.  Pearson,  Bart.,  M.P.,  has  joined  the  board 
of  the  Interoceanic  Railway  of  Mexico  i.\capu!co  to  \'era  Cm/), 
Limited. 

Mr.  John  William  Wilson,  M.P.  for  North  Won  eslersliire, 
lias  been  appointed  a  director  of  the  Great  Western  K.iilway.  in 
succession  to  Mr.  Alexander  Hubbard,  resigned. 

Mr.  Herbert  Allen  has  joined  tlie  board  of  tlie  liaku-Russian 
Petroleum  Company  and  has  accepted  the  chairmanship  of  the 
company,  in  succession  to  Colonel  Ivor  I'hilipps,  M.I'.,  resigned. 

Mr.  C.  A.  Lambert,  district  superintendent  of  the  North 
Kastern  R.iilway  at  Miildlesbrough,  has  been  ap]>ointed  district 
superintendent  at  Hull  in  place  of  Mr.  J.  Wolton.  who  was  pro- 
moted some  months  ago  to  the  position  of  district  goods  manager 
at  Darlington. 

Mr.  Arthur  Collinson,  who  resigned  the  managersliip  of  the 
Metropolitan  District  Railway  last  Sepcember,  has  returned  to  the 
North  Kastern  Company.  Previous  to  his  London  appointment 
in  April.  ii)<i'',  lie  was  works  manager  at  York,  and  he  has  now 
been  made  tli-tnct  supei  iiiteudent  at  Middlesbrougli  in  succession 
to  Mr.  C.  A.  Lamberl. 

Mr.  Stephen  A.  Pope,  of  tlie  general  managers  office,  (ireat 
Western  Railway,  has  been  appointed  commercial  assistant  of  the 
superintendent  of  the  line.  This  appointment  is  the  result  of  the 
directors'  decision  to  cre.ite  a  well-organised  commercial  depart- 
ment. Mr.  Pope  will  control  this  section,  which  will  deal,  .iiiiong 
other  things,  with  the  publicity  arrangements  of  the  company  in 
connection  with  both  p.issrnger  and  goods  services. 


FORTHCOMING   MEETINGS. 

—Interoceanic  Railway  of  Mexico  (Acapulco  to  Vera  Craz) 

(Wharneliffe),  Winchester  House,  at  2.30. 
(—Metropolitan  Railway    (Half-yearly),    Great    Eastern 

Hotel,  at  12.     Followed  by'the  Half-yearly  General 

Mectinij  of  the  Surplus  Lands  Stockholders. 
)— London  Tilbury  and  Southend  Railway   (Half-yearly), 

41,  Trinity  Square,  Tower  Hill,  E.G.,  at  12. 
I— Madras  Railway   (Special),    Salisbury   House,  E.G., 

at  2-.^o. 
.1 -South  Eastern  Railway,   Cannon  Street,  Hotel,  E.G., 

at  12. 
)— Great  Eastern  Railway   (Half-yearly),   Great    Eastern 

Hotel,  at  12.     Followed  by  a  Wharneliffe  Meeting. 
] — London  and  Blackwall  Railway      (Half-yearly),      17 

lohn  Street,  Crutclied  Friars,  E.G.,  at  i. 
,)— London  Chatham  and  Dover  Railway     (Half-yearlyl 

Cannon  Street  Hotel,  E.C.,  at  12. 
I— Central    London    Railway      (tl. ill -yearly),      Holborn 

Restaur.inl,  at  12.30. 
1— London    Brighton  and  South    Coast   Railway   (Half- 

vcarlv),  London  Bridge  Station,  at  12.     Followed 

by  a  Wlianiclitle  Meeting;. 
I -London   and  South   Western   Railway     (Half-yearly), 

Waterloo  Sl.ition.  at  12. 
)  -Taff  Vale  Railway     (Hall-yearly),     Hristol,     at      2. 

VoUowcd  hy  .1  Wharneliffe  Meeting 
)— Hull  and  Barnsley  Railway  (Half-yearlvl.    Winchester 

House,  E.G.,  at  12. 


Rcpoils,  Traffic  Rclurns,  Prospectuses,  and  all  oilier  ilems  ot 
linaiicial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  TiiK  Railway  Times,  12,  Norfolk  Street, 
Loudon,  W.C.    {Telephone,  2948  Gerrard.) 
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5     {Wed. 
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Feb. 

1 1     i  Tiies.] 

Felv 

12    (Wc.l.\ 

Messrs.  Bruce  Peebles  &  Co.  liave  received  an  order  fioni 
Manchester  Corporation  for  eiL;lit  I'eeliles  La  Cour  motor  con- 
verters, in  sizes  ranging  fioui  2^,0  to  Ooo  kw.,  each  machine 
receiving  (>,(ioo  volts,  and  converting  to  eitlier  41s  to  425  for 
lighting,  or  500  to  550  for  traction.  .\n  order  has  also  been 
receive'd  from  the  Ray  Mills  Comiiany,  Ltd.,  for  the  complete 
electrical  equipment  of  their  spinning  mill  at  Stalybridge. 


ARGENTINE    NORTH    EASTERN    RAILWAY. 

.\ii  extraordniarv  gener.il  meeting  w,is  IrUI  on  Tlnusd.iy,  at 
Salisbury  House,  l-^.C.  :   Mr.  W.  B.mlkv  II.\wki\s  presiding. 

The  CiiAiKM.w  stated  that  the  object  of  the  meeting  was  to 
consider  a  bill  for  increasing  and  regulating  the  capital  of  the 
company  and  for  funding  the  arrears  of  dividend  upon  the  pre- 
ferred stock  by  the  issue  of  fully-paid  stock.  In  accordance 
with  tlic  pledge  which  was  given  at  the  last  meeting  that  bill  had 
been  duly  deposited  in  tlie  terms  of  the  scheme  which  had  been 
made  known.  ICxccpt  in  one  direction — namely,  from  an  ordi- 
nary shareholder  who  liekl  a  very  large  interest  in  the  company — 
tile  shareholders  had  received  it  most  favourably.  Personally,  he 
thought  they  liad  arrived  at  one  of  the  fairest  schemes  that  was 
ever  put  before  a  body  of  shareholders.  It  had  not  been  arrived 
at  hastily,  and  the  directors  had  treated  every  class  with  absolute 
fairness.  In  his  opinion  the  ordinary  shareholders  had,  if  any- 
tliing,  got  the  best  of  it.  The  enormous  ainount  of  accumulated 
preference  interest,  reacliing  nearly  one  million  and  a  half,  and 
rolling  up  at  the  rate  of  £r()o,ooo  a  year,  ought  to  be  extinguished 
for  the  .sake  of  the  credit  of  the  company.  It  ought  to  be  done 
away  with  and  consolidated  into  some  sort  of  stock  that  would 
not  waver  in  the  future  and  would  give  them  a  better  standing. 
It  must  be  remembered  that  they  were  now  working  railways  to 
the  extent  of  510  miles,  so  that  it  was  an  important  railway.  It 
would  be  further  extended  by  extensions  to  Posados  and  Goza, 
when  it  would  be  a  railway  of  about  700  miles.  They  ought 
therefore  to  have  such  a  foundation  that  the  company's  credit 
would  be  beyond  all  question.  In  addition  to  tliat  they  would 
have  a  stock  which  would  be  much  more  valuable  in  the  open 
market,  and  one  of  a  much  more  liquid  character.  .\t  present 
they  had  ij  million  of  preference  shares,  with  a  large  accumula- 
tion of  arrears.  400,000  special  shares,  and  then  the  ordinary  shares, 
with  only  a  limited  interest  in  the  prohts,  the  ordinary  shares' 
interest  in  the  profits  being  only  one-half  after  all  the  charges  had 
been  paid,  including  the  preference  dividend.  He  strongly 
recommended  them  to  adopt  the  scheme.  They  had  received  a 
telegram  that  day  wliicli  was  of  the  utmost  importance  in  the 
interests  of  tlie  company.  It  was  quite  unexpected,  and  contained 
the  announcement  that  the  hrst  of  the  bonds  towards  building  the 
new  railway  would  be  announced  almost  immediately.  Kvery- 
tliingwas  now  in  order,  and  the  Minister  had  received  instructions 
to  sign  the  bond,  with  coupons  from  July  i  last.  The  loss  of 
traffic  in  the  last  two  or  three  months  liad  arisen  from  causes 
quite  beyond  their  control.  It  was  very  unfortunate  coming  at 
that  particular  moment  ;  but  the  first  factor  was  the  heavy  floods, 
which  washed  away  something  like   400yds.  of  the  railway  and 
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stopped  the  line  for  four  days.  That  was  a  very  distinct  loss. 
Then  the  revolution  broke  out.  It  proved  to  be  an  abortive 
revolution,  l>ut  the  effects  of  it  were  serious,  as  it  demora- 
lised the  labour  market  so  much  that  the  men  seemed 
to  have  disappe;ired,  and  they  were  now  getting  very 
little  traffic  from  timber  for  posts,  lirewood,  etc.  In  addi- 
tion, the  wool  trade,  which  w.is  one  of  their  most  important 
traffics,  was  being  kept  back  owing  to  the  depreciation 
in  wool  prices  at  the  present  moment  ;  but  they  were  hoping  for 
better  times.  These  three  factors  alone  accounted  for  the 
redaction  in  the  trafiic ;  bat  he  thought  it  was  only  temporary. 
.\s  soon  as  the  elections  were  over,  .and  the  excitement  connected 
with  them  had  passed  away,  he  thought  they  would  return  to 
the  usual  state  of  things  .ind  the  tratlics  would  improvf  ngain. 
The  telegram  he  had  alluded  to  was  of  tlie  ut  i  nee. 

The  line  to  Posados  was  the  key  to  the  through  i  sec- 

tion with  Paraguay.     The   Paraguay  Central   !■:  now 

down  to  Santo  Tome,  and  that  company  w.is  goiii^  lo  hnild  a 
branch  to  Kncarnacion,  a  town  opposite  Posados  ;  and  there 
was  no  doubt  that  thIS  company's  line  to  Posados,  when  linished, 
would  give  with  the  Paraguay  line  a  through  route  tlirough 
Paraguay,  and  they  would  eventually  have  v>;ry  important 
business  in  consequence.  He  condudeid  by  moving  the  resoln- 
tion  in  favour  of  the  scheme. 

Mr.  I'xDERDowx,  Iv.C,  seconded  the  resolutioil,  which  was 
carried  unanimously. 

M  meetings  of  iiolders  of  the  6  per  cent,  cnmulative  preferred 
stock  and  holders  of  the  special  shares  the  resolution  was  also 
formally  approved. 

Subsetiuently  a  meeting  of  the  ordinary  shareholders  of  the 
companv  was  held,  and  the  Chairman  moved  the  same  resolution, 
which  was  duly  seconded. 

Mr.  Ken'Nkdy  said  he  was  an  ordinaiy  shareholder  with  a  very 
large  holding,  and  he  also  represented  a  numbcrof  other  ordinary' 
shareholders,  who  hid  requested  him  to  oppose  the  resolution. 
The  objection  was  that  the  agreement  was  not  a  fair  one  to  the 
ordinary  shareholders.  He  could  quite  understand  the  preference 
shareholders  agreeing  to  the  scheme,  because,  to  his  mind,  it  was 
a  most  delightful  scheme  for  them  ;  hut  tlie  ordinary  shareholders 
were  asked  to  give  up  80  per  cent,  of  their  nominal  holdings,  and 
he  content  with  20  per  cent,  of  the  nominal  value,  which,  he  con- 
tended, was  an  almost  infinitesimal  amount.  Tney  were  also 
asked  to  give  up  a  similar  proportion  of  their  voting  power,  and 
he  f.-iiled  to  see  that  they  received  any  compensation  for  these 
reductions,  or  for  their  consent  to  create  ;f  750,000  of  stock  rank- 
ing pan  passu  with  the  existing  stock.  That  made  up  an  amount 
which  was  a  very  large  one  for  tlie  ordinary  shareholders  to  reckon 
with.  On  thcother  hand,  the  cumulative  preference  shareholders 
were  asked  to  give  up  nothing,  but  to  accept  their  arre.irs  in  shares. 
He  approved  of  the  scheme  as  far  as  the  preference  shareholders 
were  concerned,  and  had  approached  the  directors  to  see  if  some- 
thing further  could  be  done  for  the  ordinary  shareholders,  but 
without  avail,  and  therefore  he  should  oppose  the  resolution.  He 
should  vote  against  the  bill  at  every  stage,  because  he  thought  it 
was  a  gross  injustice. 

The  Chairman  said  that  Mr.  Kennedy  had  misstated  the  case 
as  regarded  the  ordinary  shareholders.  He  seemed  to  have 
forgotten  that  they  had  only  a  half  interest  in  the  profit.  It  was 
an  exceptional  issue,  and  he  held  that  Mr.  Kennedy  had  no  case. 
In  addition  to  taking  their  arrears  in  shares,  the  preference  share- 
holders were  to  get  no  profit  until  it  was  actually  earned.  He  did 
not  consider  Mr.  Kennedy  had  made  out  the  slightest  case, 
and  he  repeated  that  the  scheme  gave  the  .idvantagc  to  the 
ordinary  shareholders.  Mr.  Kennedy  was  within  his  right  in 
opposing  it,  and  if  he  persevered  the  resolution  would  be  lost  as 
regarded  the  ordinary  shareholders,  and  the  directors  woulfi  have 
to  consider  what  they  would  do  under  those  circumstances. 
Mr.  Kkwkdv  said  he  should  not  withdraw  his  opposition,,^ 
The  resolution  was  then  put  and  lost,  and  the  Ciiairmas  said 
the  shareholders  would  be  informed  as  to  what  the  directors 
decided  to  do. 

SOUTH    BEHAR    RAILWAY. 

.\t  the  annual  meetmg  on  WVdnesd.iy  the  Cmaikmw  (Sir 
Henry  Cunningham)  said  that  the  report  under  consideration 
exhibited  the  results  of  the  second  years  working  of  the  arrange- 
ment entered  into  with  the  Secretary  of  State  in  i(>o6.  Thev 
began  1907  with  a  balance  of  £S''>'')'  ^^d  that,  with  the  payment 
of  £15,000  from  the  Secretary  of  State,  had  enabled  them  to 
defray  every  charge  upon  the  company  and  to  pay  5  f>er  cent, 
per  annum  for  tlie  half-year,  curjing  forward  ,i  fvdance  of 
£5,823.  That,  with  the  £15,000  in  the  present  half-year,  enabled 
them  to  defray  their  debenture  interest  and  .administrative 
ch.arges,  .ind  to  have  a  balance  of  .£^15,323.  Out  of  that  they 
proposed  to  pay  a  dividend  at  the  rate  of  5  per  cent,  for  the  halt- 


year,  and  to  carry  the  tralancc,  £"5,i<3.t,  forward.  The  position  of 
things  w.-Ls  satisfactory,  and  they  had  a  very  solid  5  per  cent. 
investment,  which  was  pr.ictically  ;is  good  xs  a  bond,  because  it 
rested  on  the  Secretary  of  States  credit.  There  was  a  slight 
diminution  in  the  b;U;ini-c  carried  forward,  bat  that  had  been 
intended  from  the  lirst,  because  the  f"  i  -  .  ^ .  .  f,  n  -;hort  to  a  small 
amount    of    the    expenses.     They    v  for   that    by 

entrenching   upon  the   balances   v\ '  1  1   %!i\-ed  up  in 

former  years.     The  enfri---' 'erial,  and  they 

hoped  tliat  at  the   tcri:i  •  in   19K)  they 

would  be  able  to  pay  sIi.l  cent.,  bc-idcs 

paying  back  the  capital.     1  ic    i.-,    -i  v.  1 ,  ,    ..:n-.   : 


-peech.  which  had  been  pre- 
-±  :urlanger,  the  chairman  of  the 


immmiiTtki    V^AILVAY    OF    COHJTANTWOPLE. 

An  extra  il  meeting  of  the  shareholders  was  held 

y:~;iTdav  i.   VValbroak,  K.C.  ;    .Mr.   Wai.tkh   N. 

the  chairman  of  the  company  through 

'    I  \  .il   tlic  .ibvcnce  of  the  secretary,  having 

i"i.jxl  t!ic  notice  c  '!!tl, 

The  Chairman  t 
pared  by  B.iroa  K 
company  : — 

Gentlemen — Before  the  resolution  is  put  to  the  vote  you  will,  I 
am  sure,  expect  some  explan.ition  to  be  given  to  you. 

The  concession  m^der  which  the  Metropolitan  Railway  was 
constructed  and  is  now  operated  was  granted  in  the  year  18(19. 
You  all  know  that  the  railway  is  a  Une  of  some  ;5p  metres  in 
length,  taid  in  a  tunnel  throogh  the  hill,  at  the  foot  of  Which  is 
the  quarter  ot'  (Jalata,  and  on  the  summit  of  which  extct^ds  the 
quarter  of  I'era,  both  forming  integral  portions  of  flic  city  of 
Constantinople. 

When  the  concession  was  granted  it  included  an  artlclie  (Ko.  30) 
which  was  considered  to  guarantee  the  company  agfttllsi  any 
competition.     It  reads  as  follows  : — 

'f--     :  Ic  Cnuwmciucnt  voulait  aulori>tr  on  conct-der  unchcinin  dt  ti-r .M\?\oiiii:  A<v; 
i.ichiiic  lixf,  cntrc  (VaLita  et  IVr.'i,  dans  un  rayon  dc  deux  kitomitrfU  rft 
/.ixf  dw  chcmin  tie  fcr  prcstnlcinciU  concede.' oil  a  .Slaniboul,  Ic  cnlu^ 
;,i  prtltrcncc,  ;i  conditions  vgales. 

u  group  of  capitalists  obtained  a  concession  to  construct 
liorse  Lrainw.ays  111  Constantinople,  and  their  scheme  included  a 
line  running  along  a  street  parallel  to  the  tunnel  from  Galata  to 
Pera. 

The  Metropolitan  Railway  protested  against  the  competing 
line  and  the  protest  was  endorsed  by  the  British  Embassy.  It 
was,  however,  overruled  on  the  plea  that  the  tramwav  was  not  a 
line  operated  by  "  machine  fixe,"  and  the  tramway  was  con- 
structed. As  a  consequence  the  Metropolitan  Railway  had  to 
reduce  its  tarifis  very  materially  and  suffered  considerable  loss  ; 
hence  the  poor  returns  made  on  the  capital  for  many  vcars. 

In  1904  we  obtained  a  prolongation  of  the  concession,  which, 
having  been  granted  for  forty-two  years  from  the  completion 
of  the  works,  January  2,  1875,  expires  in  1917.  The  prolongation 
was  for  seventv-five  ve:irs,  so  that  the  concession  will  expire  in 
1992. 

The  concession  as  amended  entails  upon  the  Metropolitan 
Railw.ay  the  obligation  to  convert  itself  into  an  Ottoman  Company 
within  ten  j'ears  and  to  spend  a  very  considerable  amount  of 
c.ipilal  upon  the  erection  of  buildings  over  the  stations  of  Cialata 
and  Pera  on  land  belonging  to  the  company,  which,  at  the 
expiration  of  the  concession,  will  become  tlie  property  of  the 
State. 

.Vbout  a  year  ago  the  Tramw.ays  Company  of  Con-taiitinople 
negotiated  the  extension  of  tlicir  concession  and  obtained  per- 
mission under  certain  conditions  to  cicctrifv  their  whole  svsteni. 
The  Tramwavs  Company,  though  Ottoman,  is  under  the  powerful 
.egis  of  the  Continentale  (lesellschaft  fiir  Klektrischc  I'nternch- 
mungen.  Of  course,  we  protested  against  Ih-;  privilege  conl'errcd 
upon  the  Ti-amways  Company,  arguing  that  if  the  line  between 
Galata  and  Pera  were  electrified  it  would  be  a  rail  ,vav  worked  bv 
"  machine  fixe  "  Nevertheless,  the  concession  was  gr.uitcd.  but 
a  clause  was  added  to  il  by  which,  in  the  event  of  the  Metro- 
politan Railway  succeeding  in  proving  legally  the  breach  <•(  their 
rights,  the  I'ramways  Company  was  to  hold  the  (Jttoinan 
Government  harmless.  (Jur  protest  was  .igain  w.irinly  backed  up 
by  the  British  ICmbassy,  and  I  think  this  is  a  lilting  occa.-ion  fur 
me  10  express  our  thanks  io  the  Koreign  Olfice  and  Sir  Nicholas 
O'Conor  for  the  support  which  they  have  given  us. 

Though  our  case  is  strong  and  just.  I  feel  little  inclined  towards 
litigation,  which  is  costly  and  always  uncertain. 

The  Tramways  Company  has  still  less  re.ixm  tu  reli-h  the 
prospects  of  a  lawsuit.  It  was,  therefore,  but  natur.il  th.it,  when 
I  was  passing  through  Constantinople  in  .\pril  last  I  should  h.ivc 
been  approached  by  Mr.  Perdiciris,  the  general  manager  of  the 
Tramways  Company,  and  that  I  lent  a  friendly  car  to  his 
overtures. 
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After  lengthy  negotiations,  we  have  arrived  at  the  basis  of  an 
unclcfstanding. 

'I'lie  Tramways  Company  is  to  purchase  from  us  the  concession, 
railway,  rolhng  stock,  plant,  stations,  and  land  bt-longing  to  the 
Mi.-tro'politan  Railway  for  a  sum  wliich  appears  in  the  notice  as 
about  £"100,000.  and  which  has  now  been  fixed  at  £'95,000, 
payable'in  5  per  cent,  bonds  of  the  Tramways  Company,  secured 
by  a  hrst  mortgage  upon  the  property  sold. 

Before  a  deiinitive  agreement  is  signed,  it  will  be  formally  sub- 
mitted to  you  for  approval,  steps  beiiig  taken  in  the  meantime  to 
obtain  the' consent  of  the  Turkish  (Tovernment  to  the  proposed 
transfer,  a  consent  which'  they  can  have  no  reasonable  ground  to 
witlihold.  as  the  Tramways  Company  is  willing  to  adhere  to  all 
the  conditions  of  our  concession.  '     '^ 

Let  us  now  consider  the  transaction  from  the  shareholders' 
point  of  view,  and  allow  me  to  preface  niv  rcip^rl^s  by  drawing 
vour  attention  to  the  fact  that  the  prt'oftosecTsalb  does  not  include 
all  our  assets,  and  that  we  retain  7»/r/- i7/;fl  that  veiT  important 
one  which  figures  in  the  balance-sheet  at  over  •/? 70,000.  I  refer 
to  the  loan  granted  by  our  company  to  the  Constantinople  Land 
and  Building  Company.  Limited. 

You  have  been  receiving  for  many  years  a  dividend  of  i;  per 
cent.,  which,  on  tlie  capital  of  our  company — namely,  £250,000 — 
represents  a  total  amount  of  £3.750.  hi  tlie  event  of  the  sale 
being  effected,  our  company  will  derive  from' the  £95,000  of 
bonds  above  referred  to  a  yearly  revenue  of  £'4,750.  In  addition 
we  shall  continue  to  receive  from  the  Constantinople  Land  and 
iiuilding  Company,  Ltd.,  on  account  of  interest  on  our  advance, 
a  vearlv  sum  which,  taking  the  average  of  the  last  three  years, 
would  amount  to  £2,900.  The  company's  total  ytearly  income 
may,  therefore,  be  estimated  at  £'7,650,  and,  after  deducting 
therefrom,  sav,  £1,000  for  expenses  and  income-tax,  will  allow  of 
a  distribution  of'appro.ximately  £6,650,  as  compared  with  £5.750 
in  the  past. 

I  think  you  will  agree  with  me  that  this  is  .a  satisfactory 
arrangement,  and  that  all  we  can  hope  is  that  there  be  no  slip 
'twixt  the  cup  and  the  lip. 

I  may  mention  that  as  chairman  of  the  company  1  hold  out  of 
a  total  of  12,500  shares  proxies  for  9,819  shares  ni  favour  of  the 
resolution. 

The  Ch.\irm.-\\  then  formally  moved  :— 

'■  Th.1t  this  exli-^iiirclin^rv  qeneial  nlccliny  .n  -.h:iit-hoId<:r^  ol  llie  Mctr(ipolit:iii  H:iihv.nv 
o(  Coiislanliiinplc   iv,m   (-..iLita   to  t\-r.i.   j.l.l  .  ilu  -     .    -        . 
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It  'rurkish  aulli 
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Kurd  ol   the   companv  to  execute  under  the  seal  i.l 
iile  Heaumontd'Kilanf;tr  and  his  substitnle  a  proper 
power  ol  attiiriiey  to  give  due  ellect  to  tile  aliove  resolution, ■' 

Baron  Adoi.ph  von  CIx.amm  seconded  the  resolution,  which 
was  carried   inanimously  without  discussion. 

Tlie  Ch.\i!!M.\x  intimated  that  the  number  of  shares  repre- 
sented by  proxy  in  favour  of  the  resolution  was  9,819,  against  one 
proxy  representing  490  shares. 

The  proceedings  then  terminated. 


DIVIDEND    ANNOUNCEMENTS. 


ti'i 


LiixiioN  TiLUfKY  \xi>  SofTHKNL)  Railw.w  (January  lO). — .At 
the  rate  nf  7-;  per  cent,  per  annum,  carrying  forward  £4,444. 
For  the  corresponding  half-year  in  uioo  the  dividend  was  at  the 
same  rate,  and  £4.571  was  carried  forward.  The  dividends  paid 
since  1898  have  been  as  under  : — 

June.  December.  Year. 

lSi|S 11    10     o     A3   10     o 


I'lOO.. 

1 '  10 1 , . 
1902,, 
11103.. 
i')04. 
i'io5. 
Moil. 
11.107. 


~'. 

13 

5 
12 
12 
12 

(1 

(1 

,, 

-£5 

1 ', 

„ 

Average    ...±1   I'l    o     £3  17 

Midland  Gke.it  Westkrn  ui-  Ireland  (January  16). — At  the 
rate  of  3-!  per  cent,  per  annum,  placing  £2,000  to  reserve,  £2,000 
to  permanent  way  renewals,  and  carrying  forward  £19,100  to 
next  half-year,  in  comparison  with  3  per  cent,  a  year  ago,  when 
£3,400   was  placed  to  reserve,  and  a   balance  of   .£17,300  was 


carried  forwa-^d.     For  the  past  ten  years  the  dividends  paid  on 

the  consolidated  stock  of  the  company  have  been  as  under  ;  — 
June.  December.  Year. 

189S    £2    o    o  £2     o    0     £4     o    o 

1899 200 2     2     6     426 

1  Qoo    2     o    o  2     0     o     4     o    o 

1901     1   15     o  I   10    o     3     5    o 

T902    1   10    o  I   15     o     3     5     o 

1903 I   13     o  I    15    o     3   10    o 

1904    I   10    o I  JO    o     300 

1905    1   10    o .110    o 3    ,0    o 

lyoC)    I   10    o  I   10    o     3     o    o 

iyP7     I  10    o  I   12     6     3     2     6 


Average...  £1   14 


•£i  J4    6     £; 


8     6 


.-,  CoKK  AND:  Macroom  DiiJKCT  Kailwav  (January  13). — At  the 
•rate  of  4  per  cent,  per  annum,  placing  £200  to  credit  of  suspense 
apcount,  and  carrying  forward  £534.  A  year  ago  the  dividend 
was  at  the  same  rate,  £250  was  carried  to  suspense  account,  and 
£557  forward. 

Belk.\.st  and  County  Down  Railway  (January  16).— At  the 
rate  of  (ii  per  cent,  per  aiinuni,  carrying  forward  about  £5,700. 
For  the  corresponding  half-year  the  dividend  was  at  the  same 
rate,  £5,850  was  carried  forward,  and  £4.000  was  placed  to 
renewal  accounts. 

XORTll     AND     SofTH     WIlSTKKN    JlNCTlON     RAILWAY. — At    the 

rate  of  7)  per  cent,  per  annum.,  absorbing  £4,428  of  the  net 
revenue  balance,  and  leaving  £40  to  be  carried  forward. 

Baltimore  and  Ohio  Railroad. — A  dividend  of  3  percent, 
for  the  half-year  ended  December  31,  1907,  has  been  declared. 

Hamiu'Rc,  and  .\ltona  RiiiLWAY. — .\  dividend  of  10  percent, 
has  been  declared  for  the  year  1907. 


NEW    ISSUES. 

GkKAT    WICSTKUN    and    GkIsAT    ClCNTNAl.    GUAKANTKED    STOCK. 

Messrs.  (jlvn  Mills  iS:  Co.  have  been  authorised  to  receive  sub- 
scriptions for  £2,500,000  of  Great  Western  and  Great  Central  3^ 
per  cent,  guaranteed  stock  now  being  offered  for  subscription  at 
960  per  cent.  By  the  Great  Western  and  Great  Central  Railway 
Companies  Act,  1899,  and  the  Great  Central  Railway  Act,  1907, 
the  joint  nailwavs  of  the  two  companies  were  transferred  to  and 
vested  in  the  Great  Western  and  Gr^  at  Central  Railways  Joint 
Committee.  The  joint  undertaking  consists  of  the  railway  com- 
mencing bv  junctions  with  the  (ireat  Western  Railway  and  the 
Gre.it  Central  Railway  near  London  at  Xorlholt,  passing  through 
Beaconslield,  High  VVycombe,  and  Princes  Risborough,  and  ter- 
minating bv  junctions  with  those  railways  at  .Ashendon,  9;  miles 
north  of  I'rinces  Risborough  ;  alsothelinefrom  Princes  Risborough 
to  .\ylesburv,  including  the  interest  of  the  tireat  Western  Railway 
Company  in  the  Aylesbury  Station.  The  joint  committee  consists 
of  three  directors  of  each  company.  The  Act  of  1907  authorised 
and  directed  the  committee  to  refund  to  the  two  companies  their 
capital  outlay  0:1  the  joint  undertaking,  and  with  that  object 
directed  the  joint  committee  to  lease  the  joint  undertaking  to  the 
Great  Western  and  Great  Central  Companies  in  consideration  of 
a  yearly  rent  of  £87,500,  p.aj'able  half-yearly,  and  further  directed 
tlie  joint  committee  to  create  and  issue  a  stock,  to  be  called 
Great  Western  and  Great  Central  guaranteed  stock,  to  an  amount 
not  exceeding  £2,500.000,  bearing  interest  at  the  rate  of  £3  los. 
per  cent,  per  annum  upon  the  security  of  the  guaranteed  rent 
(£"87,500  per  annum),  payable  as  aforesaid  by  the  two  companies. 
As  further  security,  the  Act  of  1907  provides  that  tlie  said  rent 
shall  form  and  be  a  hrst  charge  upon  the  net  revenues  of  the 
joint  undertaking  and  that  the  tw^o  companies  shall  be  jointly 
and  severally  bound  to  make  good  as  part  of  the  working 
expenses  of  their  respective  undertakings  any  deficiency  which 
may  arise  in  anv  half-year  in  the  revenues  available  for  the  pay- 
ment of  the  said  rent.  In  pursuance  of  the  said  Act  the  joint 
undertaking  has  been  leased  to  the  Great  Western  and  Great 
Central  Companies  for  a  term  of  300  years,  with  a  provision  for 
perpetual  renewal  at  the  aforesaid  rent.  The  subscription  lists 
will  close  on  or  before  next  Thursday. 

Grand  Trunk  Pacific  Debenture  Stock. 

The  Grand  Trunk  Pacific  Railway  issued  on  Tuesday  a  pro- 
spectus offering  £1,000,000  4  per  cent,  debenture  stock  at 
94.  This  stock  forms  part  of  a  total  of  £3,000,000,  of  which 
£1,000,000  was  issued  in  February  last  at  par.  Redemption  may 
be  effected  at  105  at  anytime  after  March  1,  1936,  subject  to  one 
year's  notice.  The  proceeds  of  the  present  issue  are  to  be 
applied  in  the  purchase  of  additional  rolling  stock  for  the  new 
line.  The  Grand  Trunk  Railway  guarantees  the  debentures, 
which  rank  after  its  own  loan  capital,  and  has  entered  into 
arrangements  to  use  the  rolling  stock  until  it  is   required  by  the 
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liiand  Tr'ink  I'acil'ic  Railway,  of  which  it  is  expected  about  ."^cki 
miles  will  be  ready  for  traflic  during  the  autumn  of  this  year. 
The  lists  close  to-day. 

BlESOS   .\YKKS   GRE.\T    SOl'THERX    DeUKNTI'IJK    StOCK. 

The  directors  liave  invited  applications  for  ^^2,000,000  4  per 
cent,  debenture  stock  at  par.  The  stock  is  offered  until  Monday, 
January  20.  to  the  holders  of  the  company's  ordinary  stock,  4  per 
cent,  extension  shares  1910,  5  per  cent,  preference  stock  and 
shares,  and  to  tlie  holders  of  the  e.xisting  4  per  cent,  debenture 
stock.  The  stock  will  rank  equally  with  the  existing  £9,500,000 
debenture  stock. 


RAILWAY     NOTES. 


Northallerton  Station. — It  is  announced  that  the  North 
Kastcrn  I^ailway  Company  have  decided  to  build  a  new  passenger 
station  at  Norlli.illerton  at  a  cost  of  about  £^17,000. 

St.  Gothard  Tunnel.— .\t  the  request  of  the  St.  Gothard  Rail- 
way Company,  tlie  negotiations  with  the  Swiss  Federal  Govern- 
ment coiicernini^  the  purchase  of  tliat  line  have  been  postponed. 

Great  Western  and  Port  Talbot  Railways.— It  is  reported 
that  the  terms  upon  which  tlie  Great  Western  Company  propose 
to  absorb  the  line  of  the  Port  Talbot  Railway  and  Docks  are  as 
follows: — 4  per  cent,  for  next  four  years,  5.]  per  cent,  in  191 1, 
and  <i  per  cent,  afterwards  :  the  interest  to  be  paid  on  ;£"70o,ooo, 
approximately  three-iiuarters  of  the  subscribed  capital,  the  Port 
Talbot  Company  retaining  possession  of  the  dock. 

New  China  Railway. —According  to  Reuters  .Agency,  a  tele- 
gram received  in  New  York  from  Peking  states  that  the  negotia- 
tions for  an  .Anglo-German  loan  for  the  construction  of  the 
projected  Ticntsin-Chinkiang  Railway  have  at  lengtli  been  con- 
cluded, and  that  the  necessary  agreement  has  been  signed  by 
representatives  of  the  Deutsche  Bank,  the  British  and  Chinese 
Corporation,  and  the  Foreign  Board.  The  amount  of  the  loan  is 
to  be  ;f5,ooo,ooo,  the  issue  price  £i)^,  and  the  interest  5  per  cent. 
Redemption  will  begin  ten  years  from  the  date  of  issue.  Tiie 
^  security  is,  firstly,  the  Imperial  pledge,  and,  secondly,  the  revenues 
■'.  of  the  provinces  of  Chilisliantaing  and  Kiangsu,  through  which 
the  projected  line  will  run. 

Westingbouse  Electric  Company.— The  United  States 
Judge.  Keuler  says,  has  issued  an  order  permitting  the,receiyers  of 
the  W^stingliouse  Kle'ctric  Company  to  exchange  a  claim  of 
$874,882  against  the  Britisli  Westinghouse  Electric  and  Manu- 
facturing Company,  Limited,  for  shares  in  the  Traction  and 
Power  Securities  Company.  Limited,  of  Great  Britain  equal  at  par 
to  the  same  amount,  and  provided  that  the  Brilj>h  Westinghouse 
Klectric  and  Manufacturing  Company,  Limited,  secure  bona-fiilc 
subscriptions  for  a  bond  issue  of  ^250,000.  According  to  the 
Central  News  .\gcncy  the  main  feature  of  the  plan  for  the 
reorganisation  of  the  Westinghouse  Company  will  be  the  issue  of 
#45.000,000  of  mortgage  bonds. 

Collisions.- .\t  Huddersfield,  on  Monday,  a  London  and  North 
Western  passenger  train  from  Liverpool  to  Leeds  was  run  into 
behind  by  a  Lancashire  and  Yorkshire  passenger  train  from 
Huddersfield  to  Bradford.  The  former  train  had  just  begun  to 
move  after  having  been  stopped  by  a  signal.  .About  thirteen 
passengers  were  injured  and  a  guards  van  and  several  carri.iges 
of  the  North  Western  train  were  damaged.  There  was  a  thick 
fog  at  the  time.  As  the  permanent  way  was  damaged,  traffic  was 
delayed  for  a  time. — While  a  North  Wales  express  was  standing 
in  Crewe  Station  on  Tuesday  night  it  was  run  into  behind  by  a 
train  from  Bristol  to  Liverpool.  One  coach  was  derailed  and 
several  passengers  were  injured. 

Growth  of  Day  Excursions.— Some  interesting  statistics  show- 
ing the  growth  of  day  and  half-day  excursions  from  London  to 
the  seaside  are  published  by  Mr.  Frederick  J.  Restall,  64,  Cheap- 
side,  London,  who  did  a  great  deal  to  popularise  the  excursions 
by  arranging  with  certain  of  the  railw.ay  companies  for  the  running 
of  'guaranteed'  trains.  Whereas  in  i8()4  '■Kcstall's"  ran  five 
excursions,  carrying  4,000  people  to  P.righton,  .Arundel,  Little- 
hampton,  and  Worthing,  in  1906  from  January  to  December 
there  were  300  excursions,  carrying  205.885  people.  The  most 
remunerative  destinations  are  found  to  be  Yarmouth,  M.aigate, 
Ramsgate,  Deal,  Canterbury,  Dover.  Folkestone.  Hvthe,  Sandgate, 
Brighton,  Portsmouth,  Bognor,  and  Littlehan.plon. 

'  New  York  New  Haven  and  Hartford  Railway  Electrifica- 
tion.—It  is  reported  that  the  .New  York  New  Haven  and 
Hartford  Company,  the  electrical  equipment  of  part  of  whose 
lines  was  described  in  our  last  issue,  has  decided  to  electrifv  its 
main  lines  east  of  Stamford,  Conn.,  but  to  what  extent  has 
not  beea  decided.  Surveyor^  arc  at  present  at  work  between 
Stamford  aad   South    N-irwalk  and  electric  trains  between  jhegc 


points  are  expected  to  be  running  before  many  months.  The 
first  electric  trains  on  the  New  York  division  were  run  Julj'  2'? 
last.  At  that  time  the  equipment  was  completed  as  far  as  New 
Rochelle.  Klectric  trains  began  running  to  Port  Chester  on 
August  5,  and  Stamford  became  the  eastern  terminus  of  the 
electric  system  on  September  50.  .At  present  there  arc  sixty-four 
electric  trains  per  day  on  the  line  between  Stamford  and  New 
York — thirty-two  each  way. 

West  Hampstead  Collision.— At  the  Old  Bailey  on  Friday, 
January  10.  before  Mr.  Justice  Bigham,  William  John  Hollis,  a 
signalman  in  the  service  of  the  Metropolitan  Railway,  was  indicted 
for  manslaughter  in  connection  with  the  collision  between  two 
electric  trains  which  occurred  in  the  fog  at  West  Hampstead 
station  on  the  morning  of  October  26,  when  three  persons  lost 
their  lives.  The  prisoner  pleaded  not  guilty,  and  gave  evidence 
on  his  own  behalf.  In  cross-e.vamination,  he  said  lie  recognised 
that  his  testimony  was  in  direct  coiillict  with  that  of  the  principal 
witnesses  for  the  prosecution.  The  Judge,  in  summing  up,  said 
that  before  the  jury  convicted  the  man  they  must  be  satisfied  that 
he  was  guilty  of  culpable  negligence.  Mere  negligence  in  the 
discharge  of  his  duties  was  not  sufticient  to  constitute  the  offence  ; 
gross  and  criminal  negligence  must  be  proved.  His  (the  Judge's  1 
own  opinion  was  that  the  prisoner  was  careless,  did  not  take  due 
precautions,  and  had  told  a  parcel  of  falsehoods  to  explain  his 
conduct.     The  prisoner  w^as  found  not  guilty,  and  discharged. 

Indian  Railway  Receipts. — The  Iiulian  and  Enslcrn  Engineer 
in  the  December  issue  gives  its  usual  table  which  shows  the  results 
of  working  each  railway  in  India  to  November 23  last,  except  in 
the  case  of  the  Fast  Indian  Railway,  where,  owing  to  the  strike, 
which  began  on  November  18,  the  figures  are  only  to  November  16. 
The  results  on  other  railways  connected  with  that  line  arc  also 
affected  more  or  less.  Giving  totals  only,  and  reckoning  the 
rupee  at  i6d.,  the  figures  are  as  follows,  vi/.  : — Results  of  working 
during  second  half  of  year — total  earnings,  July  i  to  November  23, 
1907,  Xi  1,408,127;  July  I  to  November  24,  1906,  £io,~'/(>,iy2 — 
an  increase  of  £,631, 755,  in  spite  of  one  day  less  and  of  one  week's 
earnings  of  the  Fast  Indian  not  included.  The  results  of  working 
for  the  ofticial  year  from  .April  i  to  November  21,  1907,  were,  as 
regards  the' total  earnings,  ;f  19,668,833  ;  and  from  .April  i  to 
November  24,  1906,  ;iJ^i8,374,78i — an  increase  of  £1,294,052,  in 
spite  of  the  above  drawbacks.  This  was  mostly  made  up  of  the 
following  increases,  viz.  : — North  Western  system,  £380,385  ; 
Great  Indian  Peninsula  system,  £194,796-;  Oudh  and-  RohilkuncI 
system,  £115,476;  Eastern  Bengal  sj-stem,  £79,880:  Southern 
Mahratta  system,  £59,766  ;  Bengal  and  North  Western,  £58,078  ; 
Bengal-Nagpur  system,  .£55,694  ;  Rajputana-Malwa  system, 
£48,576  ;  South  Indian  system, £39,646  ;  Madras  system,  £35,027  ; 
Bombay  Barodi  and  Central  India  system,  £27,285  ;  Nizam's, 
£23,715;  East  Indian  (to  November  16),  £22,346;  Tirhoot 
system,  £20,914  ;  and  Assam- Bengal,  £20,378.  The  mean  mileage 
worked  was  in  1907  28,908,  and  in  1906  28,400 — an  increase  of 
509  miles. 

SEVENTY    YEARS    AGO. 


^FuoM  "TiiL  K.vii.uAV  TiMKs     111   Jam  AKY  .'0,  1838} 


The  Grand  Junction  Railway  Company  held  a  general  meeting 
in  Liverpool  on  Wednesday  last,  when  a  dividend  of  5  per  cent, 
for  the  preceding  half-year  was  declared,  being  equal  to  a  divi- 
dend of  10  per  cent,  per  annum.  The  profits  out  of  which  this 
prompt  ;ind  handsome  return  is  made  have  arisen  entirely  from 
the   carriage  of  passengers  and  parcels,   not  one   ton  of  heavy 

goods  having  yet  been  conveyed  on  this  railw:iv The 

shares  of  the  company  are  now  selling  at  £132  premium — the 
highest,  we  believe,  ever  allow-ed  by  any  railw.ay  stock  in  this 
country. 

The  most  blind  or  bigoted  opponent  of  r.ailw-.-iys  cannot  deny 
their  superiority  in  one  particular — and  that  of  no  mean  import- 
ance— over  every  other  mode  of  transit  hitherto  devised.  We 
mean  as  respects  the  regularity  with  which  passengers  and  goods 
m;i)'  be  conveyed  without  reference  to  the  state  of  the  weather. 
.  .  .  .  It  w-ould  be  impossible  to  enumerate  the  annoyances, 
vexations,  and  actual  losses  whicli  the  delay  of  a  few  hours  in  the 
arrival  of  a  single  mail  necessarily  causes  in  a  city  like  London. 
.  .  .  .  Nor  is  the  case  better  when  we  look  at  canal  and 
river  transportation.  At  the  very  moment  in  which  we  write 
business  on  the  former  is  completely  at  a  stand,  and  the  latter 
very-  nearly  so  ;ilso.  Even  the  mighty  and  majestic  Thames  has 
felt'  the  influence  of  the  atmosphere  ;  and  the  whole  fleets  of 
coasting  vessels,  of  every  shape  and  almost  every  si/e,  arc  locked 
up  witiiin  a  few  miles  of  the  n.etrcpohs.  What  is  the  conse- 
quence ?      Why,  what  it  has  ever  been— namely,    that    many 
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articles  of  food,  as,  for  example,  fish,  have  been  raised  20  per 
cent,  in  price,  while,  should  the  present  frost  continue  for  a 
fortnight  longer,  it  is  believed  bv  the  best  judges  that  the  price 
of  coals  will  be  ^5  per  ton.  Turn  to  the  railway,  and  what  do 
we  see  ?  There  are  no  stoppages,  no  obstructions  ;  the  train 
darts  forward  alike  "  in  winter's  cold  and  summer's  parching  heat, " 
with  the  multifarious  merchandise  committed  to  its  capacious 
bofom  ;  "  It  comes  :  nor  frost  nor  snow  its  course  delay."  and  at 
the  precise  moment  when  it  is  expected  discharges  its  load  and 
returns,  untired,  to  its  task. 

The  London  and  Brighton  Railway,  for  the  privilege  to  make 
which  there  has  been  so  much  fierce  and  expensive  contention, 
seems  at  last  in  a  fair  way  of  being  speedily  executed.  The 
company,  which  was  incorporated  in  the  last  session  of  Parlia- 
ment, held  their  first  general  meeting  on  Thursday  last.  The 
proceedings  were  characterised  by  an  earnestness  and  unaniiiiity 
of  spirit  which  augur  well  for  the  prosperity  of  tiie  undertaking. 
LoxuoN  .AND  BiRiuSGHAM.— The  portion  of  the  liiic  between 
Birmingham  and  Rugby  may  be  now  considered  as  finished,  with 
the  exception  of  the  works  at  the  stations,  as  a  wagon  traversed 
the  whole  length  upoa  the  rails  a  few  days  ago,  saving  only  a  few- 
yards  near  Church  Lawford,  over  %vhich  it  had  to  be  got  along 
by  horse  power. 

London  AN II  Briohton  Raii.wav.— The  first  general  meeting 
of  the  proprietors  under  the  act  of  incorporation  was  held  on 
Thursday  last  at  the  London  Tavern,  Hishopsgate  Street.  The 
chairman  of  the  company,  John  Harman,  Esq.,  was  unanimously 
called  upon  to  preside.'  "The  notice  convening  the  meeting 
having  been  read  bv  the  secretary,  the  chairman  congratulated  the 
proprietors  on  beiiig  enabled  to  carry  out  the  line  without  any 


further  Act  of  Parliament.  (Hear,  hear.)  The  whole  of  the  line 
liad  been  resurveyed  and  relevelled,  as  well  as  estimates  prepared 
of  the  probable  cost  of  executing  works.  He  was  happy  to 
inform  the  meeting  that  the  company  could  exhibit  a  first  registry 
such  as  few  undertakings  could  boast  of,  and  that  on  Monday  the 
books  would  be  open  for  the  transfer  of  shares. 

The  following  is  extracted  from  the  report  of  the  directors 
submitted  at  the  meeting  referred  to  in  the  foregoing  para- 
graph :— 

"  ■\'our  directors  would  now  advert  to  the  income  to  be  derived 
from  the  undertaking  which  has  been  so  fully  investigated  before 
the  committees  of  both  Houses  of  Parliament.  By  the  evidence 
there  given,  it  appears  that  if  the  traffic  on  the  railway  be  only 
double  what  it  is  now,  which  is  a  low  estimate,  the  gross  income 
will  be  ;£'5os,ooo,  from  which  must  be  deducted  the  annuali 
expense,  amounting  to  50  per  cent.,  which  will  leave  a  net  income 
of  ;^i52,ooo  to  be"  divided  amongst  the  proprietors  ;  but  J'our 
directors  confidently  believe  that  a  railway  communication 
betw-een  London  and  Brighton  will  much  more  tlian  double  the 
present  traffic,  as  has  been  proved  to  be  the  case  with  other  railr 
roads,  and  that  the  present  undert?king  will  prove  a  profitable 
and  safe  investment  for  capital. 

"  It  must  also  be  remembered  that  the  Brighton  Railroad  is 
differently  circumstanced  from  almost  every  other  in  the  king- 
dom, as  it  is  principally  a  passenger  line,  which  is  well-known  to 
be  the  most  profitable  ;  and  it  is  on  these  grounds  that  your 
directors  have  always  been  anxious  that  the  termini  should  be 
where  they  will  afford  the  greatest  accommodation  to  passengers, 
and  this  has  been  effected  by  one  terminus  being  at  Church 
Street,  Brighton,  near  the  centre  of  tlie  town,  and  the  other  at  the 
foot  of  London  Bridge. " 
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Railway    Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


CiosiKu  Puns. 


Closing  PatcKS. 


ATeur  Ago. 
205       210 


Barry,  Ord : 

Do.    Pitrf.  Conr.  Ord.  (4  50 101 

Do.    Def.  ConT.  Ord 106 

Oaledoman,  Ord.  102 

Do.    Prof.  ConT.  Ord.  (3%) 725; 

Do.    Def.  Coot.  Ord. 30 

Do.     Def.  Ord.,  No.  I     15a 

Cambrian,  Ord.  Capital,  Ko.  1 2 

Do.    Coa.'it  Cona.  Ord 2 

Caidifl,  Pr«f.  Ord..  1896  (4  )J  94 

Cantial  London  Ord 81 

Do.    Pref.  (4%) 98 

Do.    Def I  71 

Citf  &  South  LondoD  Cons.  Ord.  43 

Eaat  London  Cou9 334 

Fumasa,  Con.  Ord ,  63 


OlaaKOw  and  S.  WesUm,  Pref.Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6  X)   ... 

Do.    Def.  Ord 

Qreat  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cut.  Or. 

Do     Def.  ConT.  Ord 

Great  Northern.  Pref.  Conv.  Ord. 

Do.    Def.  ConT.  Ord.  

Do.     Cons.  A  a  

Do.    Cou..  Ba  16%)    

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  *  City  Pref.  Od.  (4%) 
Great  North.  Pice.  A  Bromp,  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Weetem,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hnll  and  Bamsley,  Cods 

Itle  of  Wight,  Pf.  ConT.  Ord.  (4  %) 

Do.     Def.  ConT.  Ord   h       


38l2 
341; 

16>4 
8254 


150 
151 
3U 


104 

109 
103 
73'4 
3OI2 
1'8 
3 
3 
97 


39I2 
54  5j 
I6I2 
83  U 


153 
153 

354 


Teaterday, 
172        177 


I'a 
82 


51 14 
48"2 

145 

142 


73 
29'2 

158 

21l 
2ls 

85 

68 

86 


28"2 
1454 
7634 
64 
23 
ICO 

5154 

49l2 
148 
146 


80 

99 

72 

2712 
II4 
ll2 

lis 
82 

65 


27I2 
15I2 
7354 


'  145 
I  142 
lU 


49 
148 
146 

154 


13312     134I2     1231c 


lAnca.  and  Torks.,  Cons.  Ord.  ... 
Lond.  Brighton  A  S.  Coaat,  Ord, 

,     Do.    Pr«f.o(ti%) 

'      Do.    Def.  a 

Do.  C^rt.  Con.  Bights  above  9%, 
Lond.  Chat.  4  Dover,  Arbit.Ord. 
Loudon  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do,    4  %  Fref,  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  A  Soathood,  Cons.i 

Mer8ey,  (jons.  Ord 

Metropolitan,  Coiu 

Do.    SnrpluH  Lands  Stock    ! 

Metropolitan  District.  Ord 

Midland,  Pref.  Conv.  Ord,  (.'I  %)... 

Do.    Def.  Conv.  Ord ; 

North  British,  Ord.  Pref.  (3  %)   ..  i 

Do.    Ord 

N.  Cornwall  (L.  A  H.)4X Pref. Or.l 

Do.     Def.  Ord 

North  Eastom,  "Consols" 

North  London,  C!ons 

North  Staffordshire,  C^ns.  Ord.... 
Plymouth  Devon  A  S.  W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay   I 

Bbymney,  Cona.  Ord.  Cap.  Stock 

Do.    Pref.  Ord,  (4  %)  ' 

Do,    Def.  Ord 

Scarb.  Brid.,  Ac.,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.    Pref.  0  (6  %) 

Do.     Def.    a  

Ta.«  Vale  Ord ,. 

Vale  of  Glamorgan,  Ord 


A  Tear  Ago, 
105        106 


134 

150 

121 

7 

I5I4 
154 
155 
102 

5512 
125 


136 

152 

122 

8 

151a 
155 
158 
104 

54I2 
130 


961; 
106 
151 


97I2 
108 
133 


5I2  6I2 

IS^a  13'a 

14812  1491J 

145  148 

99  101 

47 12  4812 

115  119 


Yestarday. 
97l2       9612 


513 
13U 
147 
145 


551;       5612  ,     42 


6312 
7012 

3773 


116 
2 

4012 


6612 
65 
7II4 
36I4 


I45I2     145l«     14554      I43I4     14554 


200 
103 
102 


180  185  180  185 
93  97  93  97 
90  95  88  93 
42  45  42  45 
5I2  6  5i2  6 
77  79  76  78 
114 
39 
79I2 
98 


114 

4054 

7912 


116 

41  <4 

80'! 
103 


116 

39I2 
8012 
105 


Railway    Debenture    Stocks. 


Debenture    Stocks— (continued). 


Alexandra  Docks  and  Bailway 

Baker  Street  and  Waterloo 

Barry     

Brecon  and  Herthyr  A  


Caledonian  ... 

Cambrian  A 

Do.  B 


4%     100        105 


Do. 

Do.         D    

Cardifl  

Centaal  London 

Charing  Orotte  Euston  &  Hamps. 
City  and  South  London  Perpetual 
Eajrt  London  2nd  Charge  A 

Do.    2nd  Charge  B  

Do.    Srd  Charge  

Do.    4th  Charge   

Do.    E.L3.  Ist  Debentures 

Do.    Whitechapel  Extension  c 

Forth  Bridge 

Fnmen    

Glasgow  and  South  WestAm    

Great  Central 

Do. 

Do. 


Ill 

125 
122 


Great  Eastern    

Great  North  of  Scotland  

Great  Northern     

Great  Northern  (Ireland) 

GJ<.  Piccadilly  A  Brompton 
Gnat  Western   

Do 

Do 

Do 

Do 

Highland 


114 
128 
125 


120 
122 
155 
145 


Boll  and  Bonialey  1st     

Do.  2nd    

Isle  of  Wight 

Lancashire  and  Torkshire    

London  and  BlackiraU   ,, 

London  and  Greenwich 

London  Bngfatou  A  Soath  Coast  . 

Do .-. 

London  Chat,  and  Dover  Axbita. 
Do.    B  

Do :.. 

Do.  188S 

Do.  18B0 

Do.  1899 

Do. 


105 

106 

99 

104 

87 

89 

nx 

US 

105 

107 

107 

110 

124 

127 

114 

117 

111 

114 

100 

105 

100 

105 

London  and  North  Wastom    ... 
London  and  South  Western  A... 

Do.  Conjiolidatod  

London  Tilbury  and  Southend 
MelTopolitan 

Do.  A    ..' 

HetropoUtan  District    

Do. 


Do.  Perpetual  (1908-5) 

Midland 

Midlaad  A  S.W.  jonetion  A 

Do.  B    

Rsath  and  Breoon  l«t     ... 

Do.  Al, 


3» 

92 

95 

34 

91 

94 

6 

105 

110 

4 

70 

7h 

4 

'^ 

75 

75 

3 

75 

75 

3 

26 

51 

4 

87 

100 

North  British     3% ;     85  87 

North  Eastern  3         88  90 

North  London    4*  1  121  124 

North  Staffordshire 3    ',     84  86 

Plymouth  Devon.  &  S.W.June....    4     (108  111 

Port  Talbot  Bailway  and  Docks...    4     I  102  107 

Bhondda  and  Swansea  Bay  4    |  105  108 

Bbymney  Perpetual    4    1  109  112 

Sheffield  District  Permanent  4         95  96 

South  Eastern  Perpetual    4       106  109 

Do 5    I  152  154 

Do SJ  t     94  96 

Do 3         79  81 

Tail  Vale .: S         82  85 

Tottenham  and  Forest  (rate  4       105  106 

Whitechapel  and  Tlow 4    '  104 106 

Railway    Preference    Stocks. 

DIVIDENDS     COKTISOKST     0!l     THE    PROFITS    OF    EACH 
SEPARATE   TEAR, 

Alex.  Docks.  A  Bail,  it  56  1st  Pref.  A    101  105" 

Do.    44%2ndPref.B  92  94 

Barry  5  %  Pref.  Stock  (1st)     150  153 

Do.  4%  Coos 105  108 

Do.  4%Third 102  104 

Caledonian  4  %  Cons.  No.  1   109  112 

Do.           *%    Do.  No.  2    107  110 

Do.    5%1878   ■  129  132 

Do.    4%  1884    107  110 

Do.    4  J  188?,  Conv 108  111 

Do.    4*1902    107  110 

Do.    4%19(>»,ConT 109  112 

Cambrian  No.  1,4% 28  35 

Do.          No.  2, 4%    12  15 

City  and  South  London  S  %  1891 116  119 

Do.    5%1896  114  117 

Do.    5%1901 115  116 

Do.    S%1903   109  112 

Fnmess  ConsoL  Pref.,  4  %,  18S1    99  102 

Do.    4  %  Pref.  Stock  A,  1881  97  100 

Do,    4  =1  Pref .  Stock  B.  188» 97  100 

Do.    4  %  Pref.  Stock,  1104 95  98 

Do.    4%Prcf.  Stock,  1890 95  96 

Glasgow  and  South  Western  4  %      .         107  110 

Do.    4SPrcf.,No.2    104  107 

Do.    4%  Pref.,  1888  r. 104  107 

Do.    4%  Pref.,  1891 105  106 

(Jroat  Centrnl  5  %  Perp.  Pref.    125  128 

Do.    4%  Pref 99  102 

Do.    SiConv.  Pref.  1872    .125  128 

Do.    5%Conv   I'rtf.  1174    121  125 

Do,    5  it  Coot.  Pref.  1S76   ]  120  123 

Do.    5  %  Conv.  Pref.  1S79  117  120 

Do.    5  %  Coot.  Pref .  1881   115  119 

Do.    4%  Pref.  1889    91  94 

Do.    4%  Pref.  1891    75  80 

Do.    Si  Pref.  1894   61  66 

GfMt  Eastern  Cons.  4  %  Pref Ill  115 

Do.    3411890 95  95 

Do.    34%  1888 95  95 

Qraat  North  of  Scotland  A  4  %    100  105 

Do.    B,4%  97  100 

Or«t  Northern  4  %  Pf  rp.  Pref.   112  114 

Do.    3  %  Pref.  Stock  189  i  83  85 

Do.    3%Pref.  Stock  189 «  83  85 

Do.    SSPnrf.  Stock  18»>  I     83  BS 


Railway   Preference    Stocks— 

(continued). 


Great  Weetem,  Cons,  Pref.,  5  %  140 

Highland  CHass  A  44  % 108 


B,5% 

Do.    4% 

Do.    34  %  Pref,  Stock  1897 

Do.    34%  Pref,  Stock  1898 

Hull  and  Bamsley  34  %  Pref.  1S99    

Do,     4  1i  Pref.  1907  (TO  5b  paid) 

Isle  of  Wight  4%  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  C^ns.  5  % 

London  (Latham,  etc.,  Arbit,,  44  %  ... 

Do.    44  %  Second  Pref 

Lon.  A  North  Western  Cons.  4  %  Pref, 

Do.    4%1902    I  111 

Lon.  A  South  Western  Cona.  4  %  Pref.  1114 

Do.    4 %  Perp.  Pref.  16»4    illl 

Do.    34%Pref 97 

Lond.  Tilb.  A  Southend  Cons.  4  %  Pre!.  I  1 06 

Do,    4%  Pref.,  1904   104 


115 


143 
110 
120 
95 


111 

135 
154 


117 
114 
116 

113 


Mersey  3  %  Perp.  (red.  fr.  5  %  Jan.  '01) 
Metropolitan  3t  %  Pref 

Do.    34%  A  Pref 

Do.    34%  Conv.  Pref 

MetropoliUn  District  Exten,  Pref.  5  % 
Midland  i't  %  Perp.  Pref 


North  British  Cons.  4  %  No.  2  

Do.    Edio.  and  Glasgow  Pref.  44  % .. 

Do.    1865  Pref.  5%    

Do.    Conv.  a  %  Pref..  1874  

Do.    44  %  Pref.,  1875 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4  %  CouT.  Prof.,  1»S*1  

Do.    4%Conv.  Prof.,  ISsS  

Do.    4  %  Conv.  Pref.,  1890  

Do.    4%Conv.  Prof.,  18!>i  

Do.    4  %  Conv.  Pref.,  1h:i7  

Do,    4  %  Conv.  Pref.,  IWjl  

Do.    4  %  Conv.  Pref.,  1904  

North  Eastern  4  % 

North  London  Pref.  Cons.,  18C6 

Do.    44  4  1875 

North  Staffordshire  3  %  Cons 


106 
115 
127 
127 
115 
115 
127 
108 
108 
108 
108 
108 
108 
108 
114 
,  114 
110 


108 
118 
150 
130 
118 
118 
130 
111 
111 
111 
111 
111 
111 
111 
117 
117 
115 


Plj-mouth  Devon  »nd  S.W.  June.  44  %■ 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref.  ..  1 

Bbymney  4  %  Cons 

Sheffield  District,  5  %  Pref.  £10  Shares 

South  Eastern  Cons.  44  %  

Do.  do.         5% ' 

Do.    4%  Vested  Companie*' Stock  ...I 

Do.     4%1891    ' 

Do.    34%  

Do.    3%     

Do.    4%  Pref.,  1900  - 

Do.    4  %  Conv.  Prof.,  1903 

I  Tail  Vale  4%  Pref 

II  Do.     4%  1900    


12 
105 

9I: 
115 
125 
102 

97 

85 


102 

105 
105 


15 
106 

IOI2 
116 
128 
105 
100 

88 

75 
100 
104 
108 
106 


Noras  iiin  Eipuu4*tio»«.— <i  "  A  "  r^oMvea  no  diT. 
until  6%  ba*  been  paid  to  "B."  6  Def.  r«»T«»  no 
I  diT.  until  n«f.  has  had  4  %.  c  Osa.  by  Met.  and 
I  list.  DM.    d  a«M.b7a.R.,  Kid,M.B.,  aDd]f.B. 
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OFFICIAL   TRAFFIC    RETURNS. 


Barry,  l 

Week  mdingTan.  12  1908. 

Passengers,  etc •'.       c  ... 

Groods.  etc _    •■■ 

Total  for  week  £14,539. 

Aggregate  for  2  weeks    ..  £25,928 

Miles  open 66^4 

Inc. 


£12,751 
£24,407 
6554 


this  week.  £1^08_Inc.  2  weeks,  £1 .5J1    ^^ 
Caledonian. 


Week  ending  Jan.  1 2 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  24  weeks. 
Miles  open 
Dec.  th 


1908.         a  1907. 
£25,199 
_   40,718  I 

£65,917       £73.80! 

2.101.067    2,088.962 

941 14  93954 


Great   Northern   (Ireland).     

Weekending  Jan.lO        ^^1908.      ,       1907. 

Passengers,  etc '        £8,187  £8,010 

Goods.etc _       7.912  1 8,073 

Total  for  week  £16,099,     £16,083 

Aggregate  for  2  weeks  ...I  _£3 1,674,     £51,372 

MUesopen .^ 543  545' 

THcTlbis  week.  £  1 6     Inc.  2  weeks.  £302    


Metropolitan. 


Great   North   of  Scotland. 


Week  ending  Jan.  1 1 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  24  weeks.. 
Miles  open 


1908. 
£3,710 

4,330  ' 
£8.040  ' 
£232.140 
336 


£8,570 
£231,091 
336 


Weekending  Jan.  12  1908.      |  o  1907. 

Passengers,  etc -     £13,765;     £13,770 

Goods.etc ' 1.828 '_      1,912 

Totalforweek  I.    £15,593        £15,682 

Aggregate  for  2  weeks   ...I     £51,567       £31,501_ 

Miles  open *       78  r^  78 

Dec,  this  week.  £89     Inc.  2  .veeks,  £66 

Metropolitan  District. 

Week  ending  Jan.  11  1908.      1  a  1907. 

Passengers,  etc ...         ' 

Goods.etc ■--         I — 

Totalforweek  £8,873~         £7,995 

Aggregate  for  2  weeks 
Miles  open 


24 


24 


week.  £7.884  ^ inc.  24_weeks,  £12.105 
Cambrian. 

1908.^ 
£1,910 
2,222 
£4,132 
£7,202 


Weekending  Jan.  12 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  2  weeks 

Miles  open ^. 

Dec^  this  week.  £445    Dec.  2  weeks.  £420 


1907. 

£2,060 
_  2.517! 

£4,57'7 
■£7,622 


280 


280 


Central    Uondon^ 

Week  endingJanTl  1  <      1908.      I      1 

Passengers,  etc 

Goods,  etc _      ■".      .    

Totalforweek  I        £6,518  1 

Aggregate  for  2  weeks  ...I     £12,512  ]     £ 

Miles  open ^.^ 6_        1 

Deo^  this  week.  £138    Dec.  2  weeks.  £345__ 
City   and   South   London. 

Weekending  Jan.  12         ;      1908.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  2  weeks 

Miles  open .^^ 

Inc." this  week,  £562     Inc.  2  weeks,  £907_ 


Dec.  this  week,  £550     Inc.  24  weeks,  £1 .049 
Great  Southern  and  >Vestern. 

^Weekending  Jan.  10         '      1908.  1907. 

Passengers,  etc I     £11.410       £11,859 

Goods.etc I_    11,461  I 12,366 

Totalforweek  I     £22.871,     £24,225 

Aggregate  fot  2  weeks  ...I     £45,142       £45,521 

I  MUesopen 1.121  1.121 

Decrthis  week.  £1 .354    Dec.  2  weeks,  £579 

Great  V^estern. 
Week 


£3,560, 
£7,191 
7I4 


Dublin   and   South   Eastern. 

Week  ending  Jan.  10  ^    I      1908. 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Agerregate  for  2  weeks 

Miles  open 

'eek. 3 


Dec.  thii 


£378    Dec.  2  week 
Furness 


Week  ending  Jan.  1 2 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  2  weeks 

Miles  open 

Dec.  this  week 


a  1907. 
£95.200 
124,900 

£220,100 
432,500 


iding  Jan.  12        |      1908. 

_    _        .etc £92,800 

Goods.etc '_  125,100 

Totalforweek  i  £217.900 

Aggregate  for  2  weeks  ...      455.000 

Miles  opeu^^^,^....^..^;^^.:^^_2.878l2 2,8J79l2 

Dec' this  week.  £2.200    Inc.  2  weeks,  £2,500 

Highland. 

Week  ending  Jairi2^      |      1908. 

Passengers,  etc !       £3,878 

Goods.etc.   I_      2,888 

Tot.al  for  week  I        £6.766 

Aggregate  tor  24  weeks...    £255,817 

MUesopen ^. 492'4 

Dec.  this  week,  £825    Inc  24  weeks.  £1,476 
Hull   and   Barnsley. 

Week  ending  Jan.  12 

Passengers,  etc 

Goods,  etc. 


Inc.  this  week.  £878     Inc.  2  weeks,  £1,614 
Midland. 

Week6udingJan.il  1908.  ( 

Passengers,  etc '     £60,000  1 

Goods.etc '      160.000 

Total  for  week  j '£220.000 

Aggregate  tor  2  weeks   ...*      454,000 

MUesopen I,407i4 

iDec.  this  week.  £9,000    Dec.  2  weeks,  £8.000 
Midland   Great   V^estern  of  Ireland. 
WoekendingjiSriO        '     T908.       |       1907. 

Passengers,  etc '        £3,885  |       £4.007 

Goods.etc 4,806  I 4,651 

Totalforweek  |        £8,69'ri       £8.658 

Aggregate  fot  2  weeks  ...'     £14.704;     £15,894 

Miles  open 598        1        598 

Inc.  this  week.  £55    Deo.  2  weeks.  £1.190        


North   British. 


1908. 


1,571      Dec.  2  weeks,  £2.262 
Glasgow   and   South   ^Vestern. 

WeekendmgJan.il         )      1908. 


1907. 

Passengers,  etc.   I     £11.525       £10.955 

Goods.etc I_     15.719  16.678 

Totalforweek  I     £27,244       £27,655 

Aggregate  for  24  weeks...'  £858,126     £857.944 

Miles  open^...^^. 444'4  444^4 

Dec^hisweek.  £389     Inc.  24  weeks,  £182      


Totalforweek  j     £10.634       £10.958 

Aggregate  for  2  weeks  ...I     £20.722       £21,002 

Miles  open 86I4  86'4 

Dec.  this  week,  £324    Dec.  2  weeks,  £280  

Lancashire  and   Yorkshire. 

W^ek  ending  Jan.  12^1  "T908.^     a  1907. 

Passengers,  etc £34,090       £|5.259 

Goods.etc.    I        59,249  59,142 

Totalforweek  j     £95,539        £94,401 

Aggregate  for  2  weeks  ...'      189.118       185,919 

Miles  open... 584'2  58412 

Uec.  this  week,  £1,062  Inc.  2  weeks,  £3.199 
London  Brighton  and  South  Coast. 
1907." 
£56,151 
15.015 
£51,164 
111,015 
'487 


Weekending  Jan.  12  1908.      I  a  1907. 

Passengers,  etc '     £26.328 

Goods.etc '_  45,993  I  _     ... 

Totalforweek  (     £72.321        £79,178 

Aggregate  for  24  weeks...!  2.297,288    2,256.675 

MUesopen 1,519^4        T.?.V?i?_ 

Dec.  this  week.  £6.857      Inc.  24  weeks.  £40,613 


North   Eastern. 


WeekendingJan.il         I       1908. 

Passengers,  etc £45,902 

Goods,  etc <_  105.059 

Totalforweek  I   £150.961 

Aggregate  for  2  weeks  ...' 304.694 

Miles  open 1.697 

Inc'.  this  weekT  £4,7 13_  Inc.  2  weeks,  £25,620^ 
North^  London. 


Great  Central. 


Week  ending  Jan.  12 


1908. 


s,  etc '     £19,231 


Goods,  etc. 

Totalforweek  

Aggregate  for  2  weeks 
Miles  open 


56.498 
£75.729 
145,167 

609 


I  1907. 
£18,944 

59,328 
£78,272 
147.595 

607 


Dec.  this  week,  £2,543    Dee.  2  weeks,  £2.426 


Great   Eastern 

Weekeiidina  Jan7l2' '      ^ 


.  etc. 


1908. 
£44,900 
42.200 


Goods,  etc 

Totalforweek  £87,100 

Aggregate  for  2  weeks  ...      J 64.200 

MUes  open 1.05814  ■ 

Dec.  this  week.  £4,400    Dec.  2_weeks,  £ 
Great   Northern. 
Wiekendin'g^Janrri        !  ^  i  908^ 

Passengers,  etc |     £39,010 

Goods.etc I        64.290 

Totalforweek   I  £103.300 

Aggregate  tor  2  weeks   ..,       203.300 

Miles  open .^^ 99''_9_ 

Dec.  this'week.  £7,890    Dec.  2  weeks,  £ 


1  u  1907. 
I     £48.300 
I        43,200 
£91.500 
170.600  \ 
i.057l2  / 
6,400 


a  1907. 
,     £59,250 
71.940 
£111,190 
209.150 
997  h 
5,830 


WeekemUngJan.il  '      1908. 

Passengers,  etc £33,624 

Goods.etc 14,710 

Totalforweek  i     £48,334 

Aggregate  for  2  weeks  ...i      108,65^ 

Miles  open 487 

Dec.  this  weekT£27850    Dec.  2  weeks,  £2,365 
London   and    North  Western 

Weekending  Jan.  12  '       1908. 

Passengers,  etc '     £98.000 

Goods.etc '      162.000 

Totalforweek  £260.000 

Aggregate  for  2  weeks   ...I      512.000 
Miles  open 1.946 


1907. 
£96.000 
172.000 
£268,000 
511,000 

_  1.946 

Dec.  this  week,  £8,000    Inc.  2  weeks,  £1.000 


Week  ending  Jan.  1 2 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  2  weeks  .. 

Miles  open 

Dec.  this  week.  £1.550      Oec.  2  weeks.  £5.047 
North   Staffordshire. 

Weekending  Jan. '12         |  1908.      , 

Passengers,  etc I  £4,521 

Goods.etc I  .jJ3,014  : 

Totalforweek  |  £17,335 

Aggregate  f  01  2  weeks  ...I  ,i  31,261 

Miles  open .^.^ fc  525 

Dec.  this  week.  £515      Inc.  2  weeks.  £443 


Rhymney. 

^  1908. 


London    and   South  ^Vestern 

Week  ending  Jan,  12 


1908. 
£51.000 

Goods.etc '_    25,400 

Totalforweek  '     £76,400 

Aggregate  for  2  weeks  ...I      155.000 
Miles  open 1,01912 


1907. 
£51,100 
26.000 
£77,100 

152.700 
1^01612 


Dec.  this  week,  £70C      Inc.  2  weekF,  £2.3C0 
London    Tilbury   and    Southend. 


Weekending  J.au.  12         I       1908. 

Passengers,  etc '        £6,470  I 

Goods.etc I  2.426  I 

Totalforweek  I        £8,896} 

Aggregate  for  2  weeks  ...      £17.724  i 

Miles  open.. 31^ 

Doc.  thi.i  week,  £136     InoT2  weeks.  £525 


I  1907. 

£6,254 

_     2.778 

£9,052 

£17,199 

81 


Week  ending  Jan.  12 

Passengers,  etc 

Goods.etc 

Total  for  week  

Aggregate  for  2  weeks  . 

j    Miles  open 

Dec.  this  week,  £234      Dec 
[  South   Eastern   &   Chatham. 

]!        Week  ending  JanTil  I  "'1908.  "|       1907. 

'  Passengers,  etc £56,543  1     £57.966 

!    Goods,  etc 1  _!  18.005  '  _!  20,165^ 

'         Totalforweek  '      £74.546       £78.131 

Aggregate  for  2  weeks   ...'      124,621       128,281_ 

Miles  open .^_.....^..,..  _     654  654 

I    Dec.  this  week.  £5.585      Dec.  2  weeks.  £5,660_ 

Taff  Vale.m 

i!        Week  ending  Jan.  12 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  2  weeks 
Miles  open.. 


Dp 


.  this  week,  £401     Dec.  2  weeks.  £1.585 


Notes  Aur  Explanatioks.— a  The  receipts  for  the  corresponding  reriod  lastyear 
Glamorgan  EaUwav.     c  Dock  dues,  &c..  are  included  in  this r  ,  „•,- ^    i^-  - 

siTe  of  145}  miles  joint  I,ines.  f  Ejclusivc  of  145;  miles  J 
(G.N.  proportion),  i  Includes  the  receipts  of_the  Waterl 
I  Includes  steamboat  receipts  and  tolls. 


onuuiK  ler.uu  i»=.j=,v.  ...  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the  Vale  o' 
T  d  The  abo?e  figures  do  not  mclude  the  receipts  of  any  of  the  Company's  ^'i^^^'^^^'-'^l^l, 
t  Lines.  9  Includes  249  miles  Joint  Lines  (G  N,  proportion)  h  toej"des  m  ™>>«!J°\°''i;me8 
ana  City  Bkilway.  j  Including  the  receipts  of  tne  Canal.  I-  BaUway_206  miles.  Canal  119  miles. 
Penarth  Dock  and  Bailway  included.       n  Including  471  miles  jointly  worked  with  U.! 


:.E. 


January  i8,  1908.] 


THE  RAILWAY  TIMES.  , 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AWD    IBISH    RAILWATS,    ftc. 


FOREIGN    AND    COLONIAL— (7oniinu<i. 


MilMfre.  Latert  Karningi  Bcported. 

190r-f.l90e-7.Wk.  or  Month.    :907-S.     1306-7. 


Aggng%U>  to  dikto. 

1907S.         19C6.7. 


Hileaee.         Latest  EarniDKa  Reported. 
IS07.8  19<;6.7.  Wk.  or  Month.    1907S.     18CC.7 


Baker  St.  *  W. 
BeUaat&Co.  D. 
Brecon  AMcr... 
Cb.C.  Eu.in. 
Cleator*  Work. 
Cock.  Em.  &  P. 
Cork  B.  A  S.  C. 
Ck.B'rek.AP. 
East  London ... 
ON.  and  City 
G.N.,  Pic,  4  B. 

I  lileot  Man  ... 
Ule  of  Wichi... 
IileofW.Cont. 
Mane.  Canal  ... 
M'port  &  Car. 

Uersej     

Mid.*S.W.Jn. 
NeAth  it  Brecon 
PortXalbot  .. 
BhoD.  &  S.  Ba; 


7} 
284 
SU 
103 

6* 

5H 


3{  Jan.  U 

80  Jan.  10 

61  Jan.  12 

—  Jan.  11 

28t  11  dayx  Jan.ll 
Sit         Jan.  11 


10 

64    10  days  Jan.lC 
5}J       October. 
Si         Jan.  U 
9  Jan.  11 

«J    U  dajs  Jan.ll 
Hi  J:ln.  11 

2U 


1:3,280 
2,22 1 
3,262 
3,180 
I.ISI 

709 
1,-190 

371 
3.692 
l,b4C 
5,4^15 


i2,290 
2,335 
2,193 


November. 

Jan.  II 

Jan.  11 


168 
5*7 
47,398 
1,931 
1,921 
1,3C2 
1,360 
2,059 


£6,ilO 
3,823 
4,596 
6,360 
l,4St 

l.c:>5 
2,154 


681 
96S 
1.152 
470,219 
3,978 
3,',i3S 
2,255 
■.',aS7 


£4,730 
4.124 
4,335 

2,314 
1.2C!> 
2.329 


711 
911 
1.108 
441,668 
4,320 
3,677 
2,246 
2,045 
4,032 


San  Paulo  a...  IISI      1181        Jan.    5          23,969  46,629 

8n.  Mahrattac  1,73?)  1,7271        Di-c    21        J.67.6;«  2.20,2?4 

8thn.  Punjab  ■•  425        425    10  dajs  Dcc.31  1,07.631  1,27,!67 

Ludba.  Eit.  c  155       155                „               23,770  L'2,6E6 

Sonth  Indian  c  1,131    1.131         Dec.  It       3,10,H0  <!.70,12i 


Taltal  a 

Temisconata  h 
Vn.  By*.  Har.d 
Urng.  North,  u 
Woll.  i  Man.  a 
W.  of  Haranaa 
W.P.  &  Yukon6 
Zaf.kHnelTaa 


lf4 


72? 


Decembir. 
—        September. 


641 


11 


17.:84 
16,164 
20,233 
2,234 


72}       October 

—  1  wk«.  Sept.  ;  10,218 
125          Jan.  11  4.270 

—  7  dayt  Not.  14  1.375 
113       December.  10,030 


18,794 
)4,CC0 
37,8f3 
1,!>12 
8.834 
4,068 
4.4C0 
12,!i«0 


Afgrtffate  to  date. 


i8,8S,813 
22.62.0CO 
4.55,000 
63,09,765 


377,036 
7,£02  ' 

in,642  I 

144,5.' l> 


52,12.104 
19,25.834 
■3,59,3;7 
58.68.170 


152,516 
.    6,700 


114,6: 
136^003 


UNITED    STATES    RAILWAYS. 


FOREIGN   AND   COLONIAL  RAILWAYS. 


Bailwmj. 


I     Uileaga.    |      Latut  Eaminga  Baported. 
Ilfl07-8  1EC6.7- Wk.or Month.    1907-S.     1906-7 


AJooy  &  Gand.ti 

AigecijuB  i 

Ang..Ch.  Nit.  a 
Antof.  i  Boi.  a 

Art!.  N.K o 

Aasam-Benpalc 

Ben.  *  N.  W.  a 

Benjr.Dooart  c 
Kitensions  ...c\ 
Ben^al-N  •<?.(:... 
Bil.  EiT.  4C.a 

Bolivar a] 

Bom.  B.  kCI.c 
State  Lines. ..Ci 
Brai.Ot.  Sn.  d> 
•B.A.  4  Pac.a, 
B.A.R.4C.A.CI 
B.At,  Cent.  ...^ 
tB.  Ay.Ot.S.al 
B.  Ay.  Wert.  a| 
Barma  c\ 


-        -         Dc. 


Dec.  14 


22,CC0 
2<),617 
12,750 
98.250 
3,193 
74.198 


22.C00 
28,096 
14,750 
95,691 
3,709 
75,641 


I       Dec.     7        3.09.200  3,18,S41 
,  Jnly  1-Dce.  21       —  — 

Dec'.' 21         5,25.1€0  5,40.000 
October.  7,934        9,713 

November.         3,'=66 
11  days  Jan.ll  5.!7.00C 

7,82,C0C 


Aggregate  to  date. 
1907-3.         1906-7. 


l,018,8ilS       1,007,088 

67,167  72,072 

23,10,074       21,80,712 


2,617 
1.220 
1.340 


2.513 
1.060 
1,340 


Jan.  11  j 
December. 
Jan.  !2j 


Can.  North,  b  2.S74 
Can.  Pacific  !•  3.230 
Central  Urng.  a      271 

Eart.  Eiten.a'     128 

North.    Eit.aj     182 

West.  Eitcn.dl  211 
Cordoba  Cent.a 

Cent.  N.  Scc.a 

N.W.  Argen.o 
Cord.  4  N.W.b 
Oord.  4  Ro«.  a 
Oorta  Rica  a... 
Cnban  Centrala 
Del.Um.4K.  c 
Demerarab 

Berbice    b 

West  Coart...b 


7  days  Jan. ; 

7  days  Jan. ', 

Jan.  11 


1284 
&4»4 


Kaat  Indian  ...c 
Egypt.  DclU  a 

Bmn  Bay a 

Entre  Rioa  a... 
O.Tk.of  Oan.o 
Can.  Atl.  ...a 
Q.  T.  W^cet.  o 
Dt.O.B.AM.a 
Qt.  Ind.  Ptn.  c 
O.W.ofBrai.  o 
H.H.  Ni7am-«f 
Hyder.  frod.  .■ 
Indian  Mid.  c... 
,  Int«r.  of  Mei.Jc 
1  La  O.  4  Car.  a 
Leopoldina  ...a 


Madras  a 

Manila  b 

Mashonaland  a 

Mexican  k 

Mei.  Sonth.  ...h 
Mid.  Umpnayi 
Naaojo-OEcar.n 

Nitrate  <i 

N.W.of  Umg.l 


2,468 
601 

553 

3,535 
463 
336 
189 

2,813J 
593 
355 
392 

1,126 
736 
23 

1.527 

845 


2,491 

6,81,(00 

9,63,000 

nber.       '41,500      35,000 

11  64.622      55.046 

86,731 

11,307 

90,484 

36,4S0 

2,77,5b9 

107.1C0 
1059000 
10,998 
2,6(0 
1,315 
1,385 
3,135 
7,395 
1,765 
24,737 
4,340 
5.966 
12,SC9 
1,26,6(0 
20,410 

3.477 

15  „  2.753        2,989 

2,279    11  days  Jan.ll  2616CC0  286200C 

574          Dec.  21            6,5(9  6,781 

—           October.           5,611  4,678 

472          Jan.  11            5,765  5,483 

3.SS5     7daytJan.  7    106,885  131,1(5 

6,645  5.7;  0 


1284 
5494 
944 


Angnst. 
Jan.    5 

J»n".  11 

11  days  Jan.ll  57,£00 

.November.  19.736 

M  3.937 

„  2,753 


9,952 
91,953 

£8,577 
3.53,926 

141,200 
1C77000 
11,212 
2,807 
1.459 
1,399 
3,!.80 
6.195 
1,655 
'  25.898 
4.260 
6,517 
6,053 


60,30,262 

59,09,9.34 

2,33,132 

2,28,292 

2,88,771 

l,29,f  0,000 

1,16,37,000 

90,975 

101,5-28 

17,605 

14,566 

5,97.000 

6,81,C0O 

7,82,000 

9,63,000 

.« 1,500 

379,900 

1,617,439 

1,431,423 

134,593 

128,S0O 

;32,9.'!S 

121,969 

2,014,233 

2,074,072 

965,974 

1,003,760 

62,66,442 

62,78,028 

5,449,100 

4,023.2(0 

41.699.000 

38,623,000 

266,966 

253.811 

56,635 

52,439 

39.316 

39.099 

36,522 

38,407 

184,950 

181,760 

404,335 

404,635 

119,155 

121.805 

189 
2,8131  11  days  Jai 
833  Jan.  11 

S65    Jnly  1-Dec 


!9,4f6  52,S©7 

5.919  6,227 

.11  2i862(0  2f372(7 

9,182  11,741 

21        —  — 


Ottoman  < 

Pang.  C^nt.  a 
Peruv.  Corp.  b 
Pir.-Ath.-Pel.  h 
Puerto  C.4V.O 
OucbAL.StJ.t 

Rhodefna a 

Ilohil.4Eum.c 
Luck.  Bar.  ...c 
Salvador    h 


3204 

155 
7974 


1,126  11  days  Jan.ll  4.23,ff0  6,18,718 

736  7  days  Jan.  7  iSl.fOO  131,800 

23  Tefirofcer.  6,750  6,i00 

1,460  Jan.  11   .  24,630  £2,102 

84<  10  days  DtcSl  <S,263  42,232 

207  Jan.  11  33,i81  88,646 

—  November.  16.747  19.S03 
S21  7  days  Jan.  7  1S9,7C0  1S7.700 
263  7  days  Jan.  14  24,180  24,615 
1964  December.  6,608  7..^72 

—  Octet?)  r.  !,IC9 
291  Jan.  1  to  15  23.141 

rectmler.  17.(C0 


3204 


4,e57 


5,255 
26,661 
20,(01 

3,9se 


—  I  —  Novtmler. 

—  '  —  October. 
119  r  119  Dec.  7 
200  1  20C  , 

IX  100  '       Jan.  11 


1,353  1,402 

8t6,(00  728.200 

649.?f4  647.FC9 

2.000  2.:oo 

63,666  62,676 

36,976:  is.ete 

1S,;06  18,124 

24.C49  28,766 

'    19.5CC  24.6(0 


110,135 
109,446 
129,670 
57,200 
75,472 
16,816 
12,520 


112,069 

106,685 

6.645 

19.4£6 

.■,969 

22,66,2(0 

16,»I9 

23.15,524 

10,45,821 

4,23,JC0 

3,926,7(0 

;S,7£0 

iS,£(8 

684.475 
65.010 

129.700 
46,622 
37,185 
52,;  S6 
23.144 

121.864 
10,(80 

48.632 
5,037,260 
4,0^2.718 


4.97,158 
6.01.070 


117,965 
86,526 

164,094 
1,26,660 
74,910 
14,867 
13,126 


100,763 

121.165 

5,750 

22,307 

6,227 

29,37.t07 

21.477 

20.77.115 

11,18,S97 

6,16,71.3 

3.576,050 

77,C0C 

33.992 


I37.7C0 
46.1t5 
J4,fl4 
!4,.W6 
26,661 

121,841 
7.2C9 

41.890 

3.f69.({0 

3,989.023 

•?»,»* 

545,(58 


I      "•_■ 


Mileage.          Latest  Earnings  Bcported.  JolyJ  to  latest  J}ate 

Railroad.       '■ 

1907.    1906.   Wk.  or  Month      1907.       19(6.  1907.  1906. 

Alab.   Ot.    Sth.      310        310     3d   wk.    Dec.     166,436    »-8,i'68  |l,t21.i'64  |l,839,SCO 

Ala.N.0.T.4P.      528       528        Deccmlier.      53S,0CC    (02,(OC  —  — 

Atc.Top.4S.F^  8,318    8,180       November.     (0ill25    7951272  40,599,146  37,795,815 

Bait.  4  Ohio  ...  4,026    3.987       November.     591)8553    69-2;;'55  37.230,4al  36,051, 1:'6 

Cent,  of   Oeor.  1,877    1,845     3d   wk.  Dec.    243.000    265.7C0  6,181.262  5,765.171 

Central  of  N.J.      640       639       November.      2-118i75    219SStj2  12,431,904  11,190,979 

Ches.  and  Ohio  1,708    1,651       November.      24t6019    2111236  12,833,95"  10,531,748 

Chic.  Qt.  West.      818       818     4th  wk.  D«c.     173,567  I  277,512  4,240,275  4,658,425 

Oh.  Mil.  4  8.  P.  7,136    6,829        October.        6690t35  '  6f  06239  21,706,192  21.268,745 

Cin.  N.O.  4  T.      336       336     3d    wk.  Dec.     1S5,056    151,089  4,222,28S  3,f8T,653 

01.  Cin.  Ch.  4c.  2,536    1.691         October.        2687211    2570095  9,832,312  9,005,762 

Denv.  4  Bio  G.  2,470    2,398     3d  wk.   Dec.    351.500    383.800  11,243,216  10,101,041 

Erie 2,151    2,150        Octotwr.        4»  0964   4677066  19,561,109  18,154,447 

Elinois  Central  4,374    4,340       November.      48t0762    4630S97  24,6C0,-262  22,983,607 

Louis.  4  Naeh.  4,053    3,618     3d   wk.  Dec.    786,(10    947.925  23.610.361  22,583,766 

Minn.  4  St.  L.      799       612     2d  wk.  Dee.      72,5(0      73,560  2,(^,745  1,672,226 

M.St.  P.  8.S.M.  1,829    1,530     3d   wk.  Dec.    i06,661     199,062  6,356,728  6,527,090 

MiM.  Kan.4T.  3,013    3,072         October.        2671418    2fc72n2  9,363,025  8,650,498 

Nat.  of  Mexico  I, COO    1,453     3d   wk.  Dec.    307,395    295,465  7.670.641  6,946,398 

N.Y.C.4  H.  R.  3,616     3,490          October.        £089632   8592458  36,129,360  33,375,425 

N.T.Ont.  4W.      548       448         October.        698,976    Of 3,758  3,118,742  3,062,4(0 

Norf.  4   West.  1,S33    1.723        October.        3073(26    2552352  11,974,613  10,078,930 

Northern    Pac.  5,315    5,262       Novtroler.     686S6S9   5763642  34,113,694  30,676,1!5 

St.  Job.  4  0.  I.      312       312         October.         I-(9,4(8     163,(56  .      .618,ie5  .     595,300 

St.  L.  4Sn.Fr.  5,074    4,217       November       42131S0    4099361  22,577,605  ;9,69C,6;9 

St.  Louis  S.W.  1.451     1,304     fd   wk.  Dec.     182,113    204.742  5,136,842  4,891,630 

Southern 7,195    7,374     Td  wk.   Dec.    1028551    1133588  28,208,316  26,826,833 

Teias  4  Pacific  1,826    1,727     3d   wk.   Dec.    356,619    £96,468  7,640,{£0  7,496,530 

Vli.  Sh.4Fac.      170        170     Itt  wk.  Dec.      2o,C(o      59,(00  7I5,2!9  653,199 

Wabath    2,617    2,517     Td   wk.   Dec.     468,645    491,975  13,380,566  13,465,635 

Whl.  4  L.  Erie      442       442     3d    wk.  Dec.      80;<23    122.749  -     3,244.669  ^    2.969.972 

W^OBKINQ    STATBMENTB. 

„  .,       ,                       '        Qross  Earnings.         '{  Net  Kuningr, 

Railroad. ' 

1907.               1906.         I  1907.  1906. 

Ahibama  Great  Southern Oct.         (337,392         1314,232    !  106,526  |57,726 

Jnly  I  to  Oct.  31 1,410,727        1,299.061  258,282  266,686 

Atch.  Top.  4  Santa  F<     Nov.        8,021,125  i      7,951,272  1,890,408  3.16«,632 

Jnly  1  to  Nov.  JO     40,599,146       37,;!I5.615    i  11,925,:'77  15,186,467 

Baltimore  and  Ohio Nov.  ,      6,!>!15,5S3         6,926,955  2,004.456  2.449,004 

July  1  to  Nov.  30    37,230,491       35,051, 196  ll,696,i'00  12,030,161 

Canadian  Northern  Nov.  |         957,400           741.700  268,300  2(0,400 

July  1  to  Nov.  30    4,606,8(0        S,.379,»C0    '  1,365.700  1.1S9.200 

Oanadisn  Pacific    Not.        6.954,000        6,235,000  2,445,000  2,263,000 

July  I  to  Nov.  30     34,467,000      31,472,000    ,  12,353,000  12,320,000 

Central  of  New  Jersey Nov.        2,418,.S76        2,193,662  1.049,185  1,067,538 

July  1  to  Nov.  30     12,131,904       ll,;rO,!'79  6,509,762  5.453,v!>2 

Chesapeake  and  Ohio   Nov.        2.468,019        2.111,236  811.691  796.752 

July  1  to  Nov.  .30    12,833.958       10,531,748  4.675.679  3,994,471 

Chicago  Great  Western    Oct.           718,668           917,252  121,961  320,752 

July  1  to  Oct.  SI 3,001,219        3,253,(37  e3.',«S2  1,116,3(2 

lUinoif  Central  Nor.        4,860.762        4,630,8!i7  1,386,5(0  1.342,188 

July  1  to  Nov.  30    24,K0,262       22,963,607    '  5,809,879  6,3S6,V57 

Interoccanicof  Meiico   Nov.           6:9,020           619,146  507,160  136,555 

July  1  to  Nov.  JO    3,182.328        2,833,841  646,663  63J.3I8 

Looitvifleand  NasbTiUe Nov.        3,912,611         4,(86,677  763,063  I,377,a6 

July  1  to  Nov.  30    21,2(2,911       19,692,(86  5,(79,554  6,416,066 

Minn,  and  St.  Louis Nov.'         351,508           315,051  103,617'  1(6,405 

July  1  to  Nov.  £0    I      1,656,(94         1,(19,972  636,973  e36,<-09 

National  of  Meiico    Nov.  '      1,569,128  I      l,i£0.]51    '  400,965  455,055 

JuJy  1  to  Nov.  30    i      6,774,337        e,079,f59  'I  2,343,515  2,199,396 

New  York  Ont.  4  West Oct.  i        (98,976           (93,768   '  197,069  209,613 

Julr  1  to  Oct.  31 3,118,742         3,062.400,,  1.150.076  I,lS-S.f.f9 

Northern  Central  Nov.,       1,11S,9."7         1,068,637  230.661  2£9,!61 

Jan.  1  to  Nov.  30     I     12,358,((8       10,744,5(8  2,588.939  2,£81,5::i 

Penn.  (cant  P.  *E.) Not.'    13,826,617       13,121,717  ?,f84.614  4,35S,^'14 

Jan.  1  to  Nr,v.  30    '  152,9(1,673     135,214,2:3  12,311,402  42.482,1(2 

PhD.  and  Bisdinr Nov.  I      3,878,056        3,643,:C4  l,49t.571  ,  I.<«',5:3 

July  1  to  Nov.  30     '    19,(84.248       17.627.470      .  7,b(W.389  6,(69,478 

Coalard  IrcnCo NtT.  I      4,(97,9<;i        3.791,536  4C6.S40  i  SSS.SCI 

July  1  to  Nov.  S(J    I    I7,26S,£62       14,(24,019  1,4.^4,672  54' .T' 5 

TotsI  both  Ccmtaniei Not.       7,976,004        7.424,<CC'  1,90-4,617  1.7i7.-.-i 

Jnly  1  to  Nov.  80    37.147,810      31,551,489  9.2tCS61  J.'^'-.I'-i 

Pitts.  Cin.  Ch.*  St.  L Nov.        2.017,267        2,;58.9:e  f?2,!67  ^^'/'l 

Jan.  1  to  Nov.  .10    £0.I.'9.848       26,934.359  7,319, 025  6,814,013 

Rock  I.Isnd  .«ys Nov.        4,962,6:0         6,(63,243  l.[l^-1l  '>'•;?' 

Jnly  1  to  Not.  30    57.216,978      24.7«.i,:"I  :,>2(f;2.9  8.5.  ".'-2 

St.  Louis  4  San.  Fr«n.     Nov.         4,213.4(0         4,(:f,a6I  1, '32,425  l.tM.^:" 

July  1  to  NcT.  3C    ..  : 22,5;7,805       :^89«,t60    .  6,891.1:73-  »,8.i.,«.l- 

1  omwns.  K  In  draohmas,  »  in  pesetas,  j  redaoed   '/>  gold,  k  in  Mexican  dolUrs. 
Inclnding  Bnsfluada  Section,  3.  Coast  Lines,  4o.         }  All  se<ti(>ns. 


?ri 


i  E&ruingt  reported  in  poondi.  b  in  doUftra.  o  in  rnpees.  d  in  milrais,  •  in  reij,  g  i 
•  InclndeA  Arg(>ntine  Great  Western  and  Transandinc  receipts. 
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STEVENS  AND  SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


^^SOJJTH-Wcs^^ 


PATENTEES    AND     MANUFACTURERS    OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST    API'ROVED     DESCRIPTION  ;  also  Every  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHER    IRON,     STEEL,     OR    WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    ALL    KINDS    ALWAYS    KEPT    ON    HAND. 

Contractors  to  the  Principal  Railways  in  the  United  Kingdom ;  also  the  Continent,  India, 
America,  and  the  Colonies. 

WllOUGHT    AND     CAST    IRON    GIEDER    BEIDGES,     &c 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


J 


Glazing 


(  MEIXOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR  ROOFS  OF  4U  DESCRIPTIONS. 

Absolnt«ly  Imperiskable.  No  Putty  or  Asbestos. 
Millions  of  Feet  fixed  for  the  Principal  Bailway  Com- 
panies and  ethers.     All  Work  Gimranteed, 

list  »/  Warls  «nd  alt  Particiil«rs  frtm 

MELLOWES    &    CO^    Ltd^ 

SheUleld,Eng..&28,  Victoria  St..  Westminster.  London.  SW 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Uonnt  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  B.C. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 

Subscript 


Z)o  be  6ad  at  all  Uiailway 
38ookstalls. 


Art  Edition,   3;6  pe 
Ordinary         ,,  2,'6 


FaJ<lingl»n   Station,  London 


Taylor's  Patent   Shunting    Levers. 

"  Reversers,"    "  Run-throughs,"    "  Fast-locks." 

USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

ImpossiblCm 

INmSPENSABLE   FOR  COLLIERIES 
BREWERIES    i    OTHER    SIOINGS. 

Taylor's     Patent     Shuntii\g 

Lever,  Ltd., 
29,  REGfNI  STREET,  LONDON,  S.W. 

Teteg.  ;  SWITCHES,   LONDON 
Tsl      7200    GERRARD. 


Davis  BURROW&50NS 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies! 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WOEZS,  SHEFFIELD. 


LONDON: 
90,  f  trrcn  ftieet.  City 


SPRING    STEEL, 
AST  STEEL  FORGINGS, 
PICKS,    HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


Uxidm:  Printed  for  the  Proprietors  at  5.  Burleigh  Street,  W.C,  and  Published  by  JAS   W.  Courte.v.ay,  at  12.  Nortotk  Sh^t,  Strand.— SATURDAY,  JANIARV   ix.  1908. 
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London  &  North  Western  Ry. 


Wm- 


EUSTON,    1908. 


FREDERICK   HARRISON, 


Crt-iunil    )l,iittJi.'cr. 


Mr.  JOHN  E.  RAWORTH 

latent   Jigent, 


QUEEM    AHNES    CHAMBERS, 

THE    BROAOWAt.      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

•9,  Buchanan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON,  ENGLAND 
CINCINNATI  i 
USA 


tic*' 

»•  aWN    TO    SIZB 

in  Amorici  under  our 

n  8  ipervision.  and  ahippad 

direct  to  any  port  of  the  United 

Kingdom. 
7  for  iielivrn*  <lunDg  tho  Spring  and 
>umm.r"f  iW*. 


The    only   GUARANTEED   device   for  holding   Nuts. 

M      J/K   V     m     Jw  C#     m  WASHERS 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 
HOLD    ALL    NUTS.    STl'DS    and    .^CRRW'S    under    ANA     \  JURATION. 
\0  COnERPI\S.  LOCKMTS,  or  ORDINARY  WASHERS  RtQLIRED.    Shorter  Bolls  can  be  u.sed. 

...     IN    ISE   ON"     .     .     . 
Railways,    Tramways,   Steamships,    Collieries,    Motors,    Ajjfriciiltural 
implements,   Machinery  of    all    kinds,  and    invaluable    wherever 
Nuts  are  used. 

Iclecrams —    I'AsM  T.  I^oSdon." 


z  Do/.  Assorted  Sizes,  \  to  j   in.,   is. 

Telcphom-  — I;>JI4   Cfstkm. 


FASTNUT,  Ltd..  60,  Aldermanburv.  LONDON.  E.C. 


After    Six  Montlu  o> 
Stone  Crothtr. 


Samples 
FREE. 
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DURBAN 

AND 

JOHANNESBURG, 
23  HOURS. 


NATAL 


DURBAN 

AND 

BLOEMFONTEIN. 
31  HOURS. 


GOVERNMENT  RAILWAYS. 

THE  MOST  DIRECT  &  PICTURESQUE  ROUTE 


TRANSVAAL     GOLDFIELDS     AND 
ORANGE    RIVER    COLONY. 

DAILY  DINING  CORRIDOR  TRAIN  between 
DURBAN,  JOHANNESBURG,  PRETORIA,  and  all 
Stations  in  the  TRANSVAAL,  ORANGE  RIVER 
COLONY,  and  CAPE  OF  GOOD  HOPE,  with  Two, 
Four,  and  Six  Berth  Compartments  (the  latter  en  suite), 
carriages  provided  with  lavatories,  electric  light,  fans, 
and  comfortable  sleeping  accommodation  for  first  and 
second  class  passengers. 
THROUGH    FARES.     LONDON    TO    JOHANNESBURG,     via    NATAL. 


let.  Class 
from 

Snd  Class 
from 

3ra  Cla«6 
from 

£  8.  a. 
48  17    9 
39    8    9 
36  15    9 
35    4    9 

35    4    9 

30    0    0 

£  a.  d. 
33  19    0 
30  16    0 

26    0    0 

26    0    0 

£  s.   a. 
20  18    2 

By  luteimprtiate  Steanifr  anrt  Eai)  

By  Bud  nail  Bros.— Steamer  aiul  Hail,.. 

By  Bullard,  King  &  Co 

By  J.  T.  Keunie,  Sou  &  Co.-Steainer 

17  15    2 

By  J.  T.  EenBie,  Son  &  Co.— Interme- 
aiate  aua  Bail    

DURBAN"  is  the  most  expfdiliousdi'.trihiilmg  Port  for  Meruhantli 

to  IhcTKAXbVAALand  ORAN'CIE  RIVER  COLO.W. 

THROUGH     GOODS     RATES 

between  DURBAN    md   principal  St;itions  in   the  TRANSVAAL 

ORANGE  RIVER  COLONY. 


■S.a 

»a5 


Jobanuesbiu"g  , 

Pretoria  

Kroonstad 

Wiuburg    ....... 


6  9 
6  10 
6    1 


4  5 
4  10 
3    74 


3  8 

4  24 

2  104 

3  6 
3    4; 

2  11 

3  3 


;    llic   lkllilehvm-M.nldcrp.».it  Line,  wliuh    i»    tu  be  ..pelied  l^i    Iv.iHil    \ 
sll..rtly. 

All  kinds  01  machinery  (including  that  for  Gold  and 
Diamond  Mines)  is  accepted  by  the  Railway  Depart- 
ment at  the  Port  of  Durban  and  despatched  direct  to 
consignees  at  an  inclusive  Forwarding  Agency  Charge 
of  (id.  per  2,ooolb.-the  only  other  Port  Charge  being 
that  for  wharfage  ot  a  quarter  per  cent,  on  the  first 
cost. 

Messrs.  THOMAS  COOK  &  SON  are  the  appointed 
Agents  for  the  Nat.al  Government  Railways,  and  issue 
Tickets  to  and  from  all  Stations  on  these  Railways  at 
their  London  Office,  and  all  their  Provincial  Indian, 
American,  Australian,  and  South  African  Offices. 
Copies  of  Tariff  Books  and  any  information  can  be 
obtained  from  the  Agent-General  for  the  Colony  of 
Natal,  26,  Victoria  Street,  Westminster,   London. 


DURBAN 

AND 

KIMBERLEY, 
3?  HnURS. 


EDWARD  R.  ROSS. 

General  Manager, 


Durban,  Natal 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANUFACTURERS     OF 


STEEL  BY  THE  "SIEMENS" 
''BESSEMER"  PROCESSES. 


MAKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Kaihv.iy  Locomotives,  Railway   Carriages,   and   Wagons, 

and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL. 

for   R.iiKv.iv   Locriiiiolive.  C.iiii.iye  and  W.iijoii    Spriiij^s,  and 
for   Iv'oad   \'an,   Dr.iy  and    I.uiiv,  etc.,   Sptinys. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 


London    Office  : 

SUFFOLK  HOUSE,  5,  LAURENCE    POUNTNEY  HILL, 
CANNON    STREET.    E.C. 

•■BAyi.EY.  SHEFFllil.I)  ;■■   ■'BALI.   LONDON," 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil  Street  Foundry, 

BIRMINGHAM. 


Makers    of 


GALVANIZED 
SIGNAL 

PULLEYS 

AXD 

FITTINGS 

IX 

CAST  &  MALLEABLE  IRON. 


January  25.   i 

WHERE  TO 
WIMER  ? 


Tin-    RAILWAY  TIMES. 


The   Land 
of  Pines  . 


and  . 


Sunshine . 


ENGLAND'S 
RIVIERA 


TWO     HOURS*    JOURNEY 


oiilv  from  I.iiticloii.  in   lli 


CiTii'l'i    I  .\]iress  Trains 


LONDON   &    SOUTH-WESTERN  RAILWAY 

brings   vol!    lo    llic     Uv(.ri;rt.<.ii    X'al'.ev    in  whicli,   aiiiiil    llu- 

surrouiuliiig   Tiiiewooils,   is  siliialeil    the  premier   "Home  " 

Winter   Resort 

BOURNEMOUTH 

Faciiij;  SouUi.  Ueacli  well  shieUleil  Iroiii  Norlli  ami  liasl 
winds.  Maxinuim  sunshine.  Dry,  mikl  climate.  Charminj; 
Drives  and  sheltered  \Valks.  Winter  Gardens.  Magnificent 
orchestra.  Invalid's  Walk.  Theatres.  Golf  Links.  Kvery 
indoor  and  outdoor  pastime  durini;  the 

FASHIONABLE  WINTER  SEASON. 


K<iually    ]ioi>ul;ir   ari-    tlu-    ulher    well-known    Winter    Hcallli 

Resorts  of 

THE    SUNNY     SOUTH    AND    SOUTH-WEST 

SWANAGE,    WEYMOITH,   LYME    REG5S, 
EXMOITH,  BUDLEIGH  SALTERTON 


SIDMOUTH 


("The  Riviera  of  the  West"i.      F.quable  climate.      Heautiful 

Walks   and    Drives.       Picturesque    .scenery.       Good    Hotels. 

Every   variety   of  bathing  treatment. 

allr.nclioiis  of  those 


Tr; 


TRAVIL  IN  COMFORT.       Trains  •ipecially 

hi-aled   durinn    the   Winter. 
BREAKFAST.    LlJNCIItON  &    UIMVG  CARS 
all     classes      in    the    principal    Services. 

I-iill  p.nrticuLirs  of  Tinin  Sei  vice.  Cheap    rickets,  ttc.  uj)""   ai)i)li.- 

Mr.  HENRY  HOLMKS.  SupcrillteiKleiu  of  the  Line,  Water]. >o  Slali 

CHAS.   J     OWFNS.    GfnfTBl    Man->« 


WHERE  TO 
WINTER  ? 


The  Land 
of  Pines  . 
and  .  .  . 
Sunshine. 


ENGLAND'S 
RIVIERA 


Established   1868. 


2866     LONDCN     WALL, 
11489     CENTRAL. 
837    EAST  (STRATFORD). 
3     ANSTEY   (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and  is  used  extensively  by  Great  Eastern, 

Great  'Western,  North  London,  Great  Central,  and  other  Railway  Companies  for 

Pl.itform  Coping  and  P.ivini;,  &c. 

ALL   KINDS   OF   ARCHITECTURAL   WORK   TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 

THE      PATENT     VICTORIA      STONE      COMPANY,    LIMITED. 

Head  Offices:    lO,  II,  12,  &  13,   HAMILTON   HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.  I 

THE   COMPANY  ARE   NOT   CONNECTED   OR  ASSOCIATED   IN   A'Y  WAY  WITH    AN-    COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

■■  Reversers,  ■    "  Run-throu(fhs,''    "Fast-locks.'' 

USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

OerailntBnt 

Impossible. 

INDISPENSABLE   FOR  COLUERIES 
BREWERIES    i.   OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON.  S.W. 

ToLug.:    SWITCHES.    LONDON 
~ f\-      7200    GERHARD. 


HARUNG'S  DRAWING  INSTRUMlNTS. 

;;i„-;r,i-..i  c;   .:■ .  •■       ■    •   ■  .    :;■;:■■  ■  .-   - 

W.     H.     HARLING, 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEV. 

K.--1  .MILi^HKU   K.;. 
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COMPANY      NOTICES. 


North  London  Railway  Company. 

ATOTICB  is  hereby  given,  that  the  ^  KXT 

1\    OBDINABY  HALF  •  YEAELY  GENERAL 

MEETISci  of  Hiia  CompaBj-  will  be  held  at  the  Com 
).aDy's  Offices,  Euston  Station.  London.  N.W.,  on 
THUBSDAY,  the  'iOth  day  of  February,  1908,  at  One 

The  Transfer  Books  of   the  Compauv  will  be  Closed 
f  I'oiH  the  7th  to  the  20th  Febninry,  botli  days  iuchisive. 
JOHN  HYDE,  Secretary. 
Euston  Station,  London,  N.W.. 

2Jnd  January.  1908. 

North    Staffordshire    Railway. 

NOTICE  is  hereby  give i.  that  the  ONE 
HUNDRED  »nd  TWENTY  FOURTH  HALF- 
YEAELY  OBDINABY  MEETING  of  the  Proprietors 
of  the  North  Stallordshire  Eailw.y  Company  wdl  be 
held  at  tbA  Offices  of  tlie  Cocanany,  Stoke-upon-Trent. 
on  TUESDAY,  the  ISth  day  of  February,  1908,  at  1  15 
o'clock  in  the  Afternoon,  for  the  trauBactiou  ot  the 
ordinary  business  of  the  Company.  ,    „       n 

The  last  day  for  tlie  Begistration  of  Transfers  w 
be  the  1st  day  of  February,  1908,  when  tlic  Books  will 
be  closed  until  after  the  Meeting.  , 

De  ciosEu  uni  TOSM&N  MOSLEY,  Cliairman. 

E.  E.  PEAECE,  Secretary. 
Stoke  upou-Trent,  18th  January,  1908. 


Great    Southern    and    Western 
Railway  Company  (Ireland). 

NOTICE  is  hereby  given,  that  the  NEXT 
HALFYEABLY  GENERAL  MEETING  of 
the  Proprietors  of  this  Compiny  will  be  held  at  the 
Kmgsbridge  Termiuus,  Dnblin,  on  WEDNESDAY,  the 
12th  day  ot  Febiiiai-y.  1908,  at  2  o  clock  p  m.,  for 
the  purpose  of  receiving  the  Report  and  Statement  of 
Accounts  from  the  Directors  for  the  Half-Tear  ended 
31st  December.  1907,  and  of  transacting  the  general 
business  of  the  Company. 

By  order  of  the  Board, 

FRAWCIS  B.  OEMSBY,  Secretary. 
Dated  this  20th  day  of  January.  1908, 
Kiugsbridgc  Terminus,  Dublin. 


The    Central    London    Railway 
Company. 

Incorporated  by  51  and  53  Vic. .  Cap.  196,  Aug.  -'.th,  1891. 

NOTICE  is  hereby  given,  that  the 
TWENTY-FIFTH  ORDINARY  GENEBAI, 
MEETING  of  the  Propnet,>r8  of  thisUompMuy  Will  he 
held  at  the  Holboni  Eestiurant  (king  a  Hall  eiitranc-l, 
fll^h  Holborn,  Loudon.  W.C  on  WEDNESDAY , 
February  5th,  1908,  at  12  :!0  o  o^ock  in  the  Afternoon, 
for  the  purpose  of  receiving  the  Benort^f  the  lh"-"-r^ 
anl  Statement  of  Accounts  for  the  Hall-year 
December  :JUt,  1907,  the  Election  of  Directors 
Auditor,  and  the  transaction  of  the  general  bus 

The"  Transfer  Books  of  the  Company  will  be  Closed 
from  January  22nd  to  February  5th,  19U8,  both  days 
inclusive. 

By  order, 

HENBY  OAKLEY,  Chairman. 
K.  O.  GRAHAM,  Secretary. 
Secretary's  Office,  Oxford  Circus  Station, 

London.  W..  January  14th,  190-i. 


Taff  Vale  Railway  Company. 

NOTfCE  is  hereby  given,  that  the  ONE 
HUNDRED  and  FOETY-FOUETH  HALF_ 
Y'EABLY  GENERAL  MEETING  of  the  Proprietors  of 
this  Company  will  be  held  at  the  Koyal  Hotel,  CoUese 
Green  in  the  City  of  Bristol,  on  TiriiSDAY.  the  Uth 
day  of' February  next,  .at  Two  o'clock  in  the  Afternoon. 
And  Notice  is  also  given,  that  on  the  termination  ot 
the  said  Half-Yea.ly  Meeting  a  SPECIAL  GENERAL 
MEETING  of  the  said  Proprietors  will  be  held  for  the 
purpose  of  submitting  to  such  Proprietors  for  their 
approval  at  such  Meeting  the  following  Bill  now 
pending  in  Parbanieot,  namely  :  - 

A  Bill  intituled  ••  A  Bill  to  confer  furtlior  powers 

upon  the  TaS  Vale  Bailway  Company  with  respect 

to  their  Peuarth  Harbour  and  Dock  Undertaking; 

and  for  other  purpo'^es," 

The  Transfer  Books  will  be  Closed  from  Tuesday,  the 

;th  January,  until  after  the  holding  of  such  Meetinns. 

Datodthi'sTthdayof  January,  1908 

EOBKBT  L.  G.  VASSALL,  Chairman. 
EDWABD  EDWABDS,  Secretary. 


iding 
nil  an 
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London— India    Office. 

GIEDEES. 

THE  Secretary  of  State  for  India  in 
Council  is  prepared  to  receive  TllNDEES  from 
such  persons  as  may  be  willing  to  SUPPLY  :  — 
GIRDERS  (Triangulated). 
The  Conditions  of  Contract  may  be  obtained  on 
application  to  the  Director-General  of  Stores,  lodia 
OtBce,  Whitehall,  S.W.,  and  Ten-lers  are  to  be  delivered 
at  that  Office  by  Two  o'clock  p.m.  on  Tuesday  the 
4th  February,  1908,  after  which  time  no  Tender  will  be 
received.  ^   gEANT-BUELS, 

Director-General  of  Stores. 
India  Office,  Whitehall.  22nd  January,  1903. 

Belfast  and  County  Down  Railway. 

CONTEACTS  FOB  STORES. 

THE  Directors  of  the  Belfast  and  County 
Down  Eailway  Company  s  re  prepared  to  receive 
TENDEES  for  the  SUPPLY  of   the  undermentioned 
STOEES  fer  Twelve  Months  from  Ist  March  next;— 
N.>.  No. 

1    Iron  14.  Carriage  Trimmings 

2.  Iron  Castings  l<>    Oils  and  Tallow 

■{    Tinware  17.  Varnishes 

18.  Colours 

19.  Waste 
Jll.  Fireclay  Goods 
21.  Cement  and  Alabaster 
22    StDneond  Brick 
23.  Lime  and  Sand 
21.  Petrol,  iini  ■  il  and  Dry. 


Metropolitan     Bailway    Company. 

TVTOTICE  is  hereby  given,  that  the  next 

IN  ORDINARY  HALF-YEARLY  GENERAL 
MEETING  of  the  Company  will  be  held  in  the 
Hamilton  Hall,  at  the  Great  Eastern  Hotel  (Bishops- 
..nte  Street  Entrance),  Liverpool  Street  .Station,  in  the 
Ciy^orlona™.  at'Twelv^  o'clock  Noon  on  WED^ 
NESDAY,  the  29tli  day  of  January,  1908,  for  the 
general  purposes  of  the  Undertaking, 


At     the 


CHARLES  McLAEEN,  Chairman. 
B.  H.  SELBIE,   Secretary, 


ncln 


of     the     abov 


Meeti 


OEDINABY  HALF  YEAELY  GENEEAL  MEETING 
of  tlie  SUBPLUS  LANDS  STOCKHOLDEES  wiU  be 
held  for  the  transaction  of  the  General  Business 
relating  to  the  Surplus  Lands  under  the  control  of  the 
Surplus  Lands  Committee. 

•^  ALBEET  G.  KITCHING. 

Chairman  of  Committee. 
32,  Westb.-vurne  Terrace,  Paddington, 
Londoi-.  W.,  loth  January,  I91I8. 


TENDERS     INVITED. 

The    Corporation    of    the    City    of 
Capetown. 

EAILWAY  CONSTEUCrlON. 

THE  Council   invite   PROPOSALS   from 
responsible  perscras,  up  to  Noon  on  Tuesday,  SOth 
lune,     190-t,     for    both    or   either     of    the    following 

"mr-ThiTcONSTBUCTION   and  WORKING    of    a 
RAILWAY  no  TABLE  MOUNTAIN. 
,l>  The  ERECTION  and  ClINDUCT  of  a  suitable 
HOTEL     at    the    ttrmiuation   of    the    siiid 
K  ilway. 
Tlie  Council  are  prepared  to  consider  a  proposed  con- 
cession for  a  term  of  approximately  25 years. 

Particulars  and  Conditions,  so  far  as  ilie  same  are 
available,  mav  ba  obtained  at  the  Office  of  the  under- 
signed and  s'ucn  plans  of  the  mountain  as  are  in  the 
possession  ot  the  Couneil   may    be  inspected    at    the 

OffleoftheCityEn.' ,.i,vll,,ll. 

Particulars  imdc       i  '    '  '-.  Photographs,  fic 

may  also  be  seen  :n    i        "  ^  t  i  >ie  London  Agents 

of  'ihe  Corporation,  Jl.js  ir.  Dim-  and  Soper,  54,  St. 
Mary  Axe,  E.C.  ,     -         -.-  j 

)  Tenderers  must  state  their  proposals  in  writing,  and 
submit  the  same,  under  seil  and  endorse>l  "  Table 
Mountain  Bailway  and  Hotel."  at  the  Office  of  the 
undersigned. 

The  Council  do  not  bind  themselves  to  accept  .-my 
proposal.  ^^j^^ 

!  '^."b.'^'fIXCH,  Town  Clerk. 

1      City  Hall,  Cpetown. 


Bolls,  Spikes,  etc. 
5    Tyres  and  Axles 
t;    Springs, Steel,  and  Files 

7.  Nails,  Screws,  etc. 

8.  Carriage  Fittings 

9.  Brushes,  Brooms,  etc. 

10.  Baskets 

11.  Glass  falteries 

12.  Eopes, Twine,  and  Flax    '25.  Switches  an' Crossings 
l:>.  Canvas  2ti    Timber  and  Slttes 

Samples  and  Patterns  can  be  seen  on  application  o 
the  Storekeep-r,  Belfast  Terminus. 

Tenders  will  be  received  onlv  oi  tlie  Company's  own 
Forms,  which  can  be  had  on  applicnti  n  to  t  he -iecretary. 
and  must  reach  bim  (marked  '-Tenler  for  stores") 
not  later  than  'len  a  m.  on  Monday,  lOlh  F.-b-uay. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

THOMAS  J.  BEITTAIN,  Secretary. 

Q  icon's  (Juav  Terminus,  Belfast, 
l«lh  January, 1908. 


POSITION    WANTED. 


WANTED,  an  APPOINTMENT,  by  a 
highly  rec  .mmeoded  Bail  «ay  Official,  who  has 
hnd  19  years'  experience  in  traffic  (including  rates)  and 
seereta'ial  offloB  work.  Age  34.  Si  gle.  -  Box  173, 
"  The  Enilway  Times  "  Office,  12,  Norfolk  Street, 
London,  W.C. 


WANTED.— The  Advertiser  is  desirous 
of  obtaining  a  COMPLETE  SET  of  "TUE 
BAILWAY  TIMES,"  .and  wou'd  hi  glad  to  have 
particula-s  of  coi.ies  available.  Address  G  S.,  care  of 
••The  Eailway    Times,"    12,    Norfolk  Street,  Strand, 


Londo 


,  W.C. 


Reading  Cases. 


BEADING  CASES,  to  hold  Twentj-six 
Copies  of  "The  Railway  Times,"  may  be 
obtained  from  the  Publishers,  2s.  6d. ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
(j.s.  G<\.  per  Volume. 


THE    METROPOLITAN   AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  LTD. 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-JJ1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE     TRUCKS, 


Etc. 


-  1    grams'     "METRO,"     Bl  RMI  NGHAIVl, 
«6istered    Offices:     SALTLEY,     BIRMINGHAM. 


'  RAILCAR,"     LONDON. 
London    Offices  ;      3i 


■'  SHAFT,"     WEDNESBURY 
VICTORIA      STREET.      WESTMINSTER.    S.W. 
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HOME    RAILWAY     DIVIDENDS. 

The  dividends  announced  tin's  week  have  cert.iinly  not 
been  particularly  encouraj^ing  to  Home  Railway  proprietors. 
But  it  so  happens  that  most  of  the  declarations  made  to 
date  relate  to  passenger   lines,  and  our  readers  are  well 
aware   that    the    gross  receipts  in  those   instances  were 
generally  not  of  a  favourable  character,  and   consequently 
the  additional  coal  bill  and  other  items  of  extra  expendi- 
ture have  had  to  be  met  mainly  at   the  expense  of  the 
dividends.     The   ^ietropolitan,  Great    Kastern,   Brighton, 
South  Eastern  and  Chatham  are  all  lines  which  derive  the 
major  part  of  their  revenne  from  passenger  tralVicand  in  each 
of  these  cases  the  dividend  was  not  expected  to  proviile  very 
cheerful  reading  to  the  ordinary  shareholders.     Only  the 
Great  Eastern  proved,  however,  to  be  worse  than  anticipa- 
tions.    In    that  case   a  reduction  of   \   per   cent,   in   the 
dividend  would  have  been  viewed  with    equanimity,  but 
the  actual  fall  in  the  rate  of  payment  from  5  to  4  per  cent, 
per  annum  was  viewed  as  very  disappointing.    The  Metro- 
politan maintained  its  dividend  at  the  modest  rate  of  \  per 
cent,  per  annum,  wliich  was  all  that  had  been  expected  in 
the  circumstances.     The  Brighton  dividend  also  proved  to 
be  equal  to  well-informed  anticipations.      In  the  Money 
column  of  our  issue  of  the  nth  inst.   we  pointed  out  that 
estimates  then  ruling  of  4  to  4',    per  cent,   on   Brighton 
deferred  for  1907  wtre  too  high,  the  stock  having  been 
hoisted  to  86|  on  those  sanguine  anticipations.     Wednes- 
day's  declaration    showed    that    we   were   right,    for   the 
deferred  stock  ,vill  receive  only  },],  per  cent,  for  the  past 
year,  against  5  per  cent,  for  lyoft.     The  net  revenue  >tate- 
ment  of  the  South  Eastern  and  Chatham  Managing  Com- 
mittee   on    Monday    proved    to    be    satisfactory    in    the 
circumstances — the  net    reduction    in    the  profit  divisible 
between  the  two  companies  being /"34, 500.     The  accounts 
show  that  the  whole  of  the  increase  in  expenses  of  the  two 
companies  was  more  than  accumted  for  by  the  rise  in  coal 
Kates  and  ta.xes  again  showed  the  satisfactory  reduction  of 
/."4,57i,  and   steamlioat  expenses   were   ./.'j,755    l-nver,  in 
spite  of  the  increased  trallic  handled.     Tne  South  Eastern 
and  Chatham  boards  declared  their  separate  dividends  on 
W'cdnesdav,  and  they  proved  to  be  in  .accordance  with 
anticipations  based  upon  Monday's  statement.      The  Si>utii 
E.avtern  has  to  reduce  its  dividend  from  ^l  to  4  per  cent., 
which  implies  that  the  6  per  cent,  preferred  oroinaiy  will 
receive  5  per  cent,  for  the  j-i.ist  year,  .against   ^l,  for  iwo'.. 
The  Chatham  dividend  was  at  the  full   late  of  4'.  per  cent, 
upon  the  arbitration  preference,  but  the  bal.mce  remaining 
is  about  ^"17,200.     On  Wednesday  the  first  dividend  of  a 
"trade"  line  appeared — namely,  that  of    the    Lani;,i>lnre 
and   Yorkshire.      It   was  at  the  r.-ite  of  4;    per  cent.,  the 
same  as  a  year  .ago — quite  equal  to  anticipati ms.      In  view 
of  the  reduction  in  its  receipts,  the  Central  London  di\n!enrl 
outlook  was  regarded  with   much   misgiving.      Howevn, 
the  declaration  of  .5  percent,  per  annum  upon  the  oidimuy 
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for  la-^t  half-ye..r  was  certainly  up  to  the  best  anticipations, 
and  it  will  be  observed  that  the  company  has  been  able  to 
repeat  the  transfer  of  ;A'io,ooo  to  reserve.  The  annual 
dividend  on  the  deferred  stock  is  unfortunately  reduced  to 
2  per  cent.  In  every  previous  completed  year  since  the 
opening  of  the  Central  London  4  per  cent,  upon  the 
ordinary  and  the  deferred  had  been  regularly  paid.  The 
South  Western  dividend  on  Thursday  was  striking,  in  so 
far  as  it  was  the  lirst  announcement  of  an  English  railway 
for  last  half-yea.-  to  show  any  improvement.  The  rate  to 
be  paid  will  be  y'l  per  cent,  per  annum  on  the  ordinary, 
against  7^  per  cent,  a  year  ago.  This  will  provide  ij  per 
cent,  upon  the  deferred  in  respect  of  the  year  1907,  against 
if  per  cent,  paid  for  1906,  when  the  Salisbury  accident  had 
to  be  provided  for.  Yesterday  the  Great  Central  Rail- 
way dividend  was  announced  at  the  rate  of  3  per  cent, 
for  the  year  on  the  1889  preference.  This  compares  with 
I  per  cent,  per  annum  upon  the  1891  preference  a  vear 
ago  and  the  full  rate  of  4  per  cent,  upon  the  1889  preference. 
This  was  considered  rather  unsatisfactory. 


THE     DECLINE     OF     RAILWAY     ENTERPRISE. 

The  decision  of  the  directors  <>i  the  London  and  Xorth 
Western  Railway  to  postpone  the  construction  of  their 
authorised  electric  railway  from  Euston  to  Watford  is,  no 
doubt,  disappointing  to  many,  but  it  is  certainly  justitied. 
The  condition  of  the  money  market  and  of  railway 
securities  in  general  makes  the  present  a  particularly 
unfavourable  moment  for  further  capital  expenditure. 
That  the  new  line  is  required  and  would  be  a  public 
improvement  no  one  questions  ;  but  the  investing  pulilic  is 
growing  less  inclined  to  contribute  to  public  welfare  by 
putting  its  money  in  enterprises  so  exposed  to  attack  and 
imposition  as  railway  undertakings.  The  position  allords 
another  illustration  of  the  well-worn  injunction  not  to  kill 
the  goose  that  lays  the  golden  eggs.  Railway  enterprise 
has,  indeed,  been  nearly  destroyed,  and  it  will  not  revive 
until  the  investor  tinds  reason  for  greater  conlidence  than 
he  is  justitied  in  entertaining  at  the  present  time.  Vet  the 
country  greatly  needs  extended  and  improved  means  of 
transport.  The  jiopulation  grows  ;it  a  much  greater  rate 
than  our  facilities,  and  if  the  couutiy  is  to  maintain  its 
position  in  commerce  and  industry  great  advancement 
must  be  made  in  our  system  of  communications.  When 
we  look  to  America  we  iind  that  railway  enterprise  is 
being  pushed  forward  in  a  way  of  which  we  know  little 
here.  The  reason  is,  of  course,  that  hitherto  investors 
have  been  allowed  to  derive  a  fair  proportion  of  the 
benefit  arising  from  their  enterjirise.  Consequently  money 
can  be  obtained  for  improvements,  and  even  for  experi- 
ments, on  a  scale  which  can  never  be  attempted  here. 
This  was  not  so  in  the  early  days  of  railways,  when  England 
led  the  world  in  improvements  in  transportation.  That 
rule  seems  now  to  have  fallen  to  America,  where  electric 
traction,  for  instance,  has  been  applied  to  railway  work 
to  an  extent  that  makes  the  few  examples  we  have  to  show 
l(iok  almost  insignilicant. 


UNDESIRABLE    OPPOSITION. 

Rumours  of  opposition  to  the  Great  Northern-Central 
scheme  by  other  railways  continue  to  be  circulated,  and 
there  seems  to  be  little  doubt  that  the  Railway  Commis- 
sioners will  have  divergent  views  laid  before  them.  The 
reasons  for  the  approval  of  the  agreement  are,  however,  so 
cogent  that  the  opposition  is  not  likely  to  meet  with  any 
success  ;  and  it  is  unfortunate  that  other  raiKvay  com- 
panies cannot  see  Ht  to  waive  their  objections  and  to  allow 


the  scheme  to  be  unopposed.  It  is  higlily  desirable  that 
the  path  to  co-operation  between  the  railways  should  be 
made  as  easy  as  possible.  It  is  only  in  this  direction  that 
it  is  possible  to  look  for  means  by  which  the  prosperity  of 
British  railways  may  he  maintained,  and  it  would  be  a 
serious  misfortune  if  the  plans  of  the  Great  Xorthern  and 
Great  Central  railways  were  frustrated.  What  the  share- 
holders of  these  companiet,  think  of  the  project  is  well  indi- 
cated by  the  effect  which  the  announcement  of  the  scheme 
had  on  the  priceof  the  companies'  shares,  and  it  is  significant, 
as  regards  the  possible  effect  of  the  arrangement  on  other 
companies,  that  the  adoption  of  the  plan  had  no  adverse 
effecton  the  prices  of  their  stocks.  The  public  generally  have 
taken  a  reasonable  view  of  the  proposals,  recognising  readily 
that  any  steps  by  the  companies  to  effect  material  economies 
must  in  the  long  run  mean  better  facilities  and  tend  to 
prevent  increases  in  rates.  The  low  prices  of  railway 
stocks  show  quite  clearly  that  the  public  are  becoming 
alive  to  the  difficulties  of  successful  railway  management 
in  this  country.  They  appreciate  that  for  many  years  the 
railways  have  been  subjected  to  increasing  exactions,  and 
that,  immense  as  are  the  services  which  they  confer,  there 
is  the  utmost  dilTiculty  in  obtaining  a  reasonable  degree  of 
profit.  Perhaps  it  is  not  too  much  to  hope  that,  from  the 
public  at  least,  no  serious  opposition  need  be  anticipated 
to  any  efforts  that  may  be  made  by  the  comjianies  to  do 
away  with  wasteful  competition. 


ELECTRIFICATION     OF     RAILWAYS. 

While  the  lecture  on  this  subject  delivered  by  Dr. 
Gisbert  Kapp  at  the  Royal  Institution,  London,  last 
Saturday,  contains  notliing  which  is  very  new  to  those  who 
have  followed  the  subject  closely,  it  presents  in  collected 
form  a  large  amount  of  valuable  information.  Indeed,  for 
those  who  wish  to  enlarge  a  partial  knowledge  of  the 
subject  no  better  or  more  pleasant  start  can  be  made  than 
a  study  of  Dr.  Kapp's  paper.  The  lecturer  has  for  many 
years  been  an  acknowledged  expert  on  the  subject  of 
electric  traction,  and  so  speaks  with  full  authority.  He  is 
no  blind  advocate  of  electrification  in  almost  all  circum- 
stances, and  while  he  recognises  the  great  advantages  of 
electric  traction,  he  also  sees  difficulties  in  connection  with 
capital  expenditure,  particularly  where  the  business  to  be 
done  is  not  large  and  where  water  power  is  not  avail- 
able for  driving  turbo-generators.  In  fact,  he  went  so  far 
in  his  lecture  as  to  say  that  the  advantage  of  greater 
economy  has  yet  to  be  proved,  except  perhaps  for 
countries  like  Sweden,  Switzerland,  and  Italy,  where 
water  power  is  abundant  and  coal  is  dear.  In  describ- 
ing the  various  systems  of  transmission  from  the 
power  stations  to  the  lines,  and  the  different  types  of 
motors  which  may  be  used,  Mr.  Kapp  expressed  the 
opinion  that  for  main  lines  of  railway  high-tension  alter- 
nating current  working  is  the  only  possible  system.  This, 
of  course,  involves  the  use  of  overhead  wire  conductors, 
instead  of  the  third-rail  with  which  we  are  familiar  in  this 
country.  The  three  countries  on  the  Continent  in  which 
water  pow^er  is  available  on  a  large  scale  for  the  purpose 
of  producing  electric  energy  are  Italy,  Switzerland,  and 
Sweden,  and  Dr.  Kapp  gave  some  interesting  particulars 
as  to  what  is  being  done  by  the  Governments  of  these 
countries  to  apply  the  power  to  electric  traction  on  the 
railways.  The  leading  points  can  be  briefly  indicated. 
The  Italian  Government  has  set  aside  nearly  ^"3,000,000 
for  the  electrification  of  railways,  of  which  £"1,520,000  is 
for  power  stations  and  ;/r  1,280, 000  for  electric  locomotives. 
It  is  expected  that  ultimately  all  the  lines  will  be  worked 
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electrically.  For  a  country  which  has  no  coal,  but  plenty  oi 
water-power,  this  is  obviously  a  sound  jiolicy.  The 
total  route  mileage  embraced  in  the  present  pro- 
gramme is  247,  equal  to  337  miles  of  track  :  3,000- 
volt,  three-phase,  15-cycle  current  will  be  used,  and  the 
pressure  on  the  feeders  will  be  13,000,  20,000,  and  25,000 
volts,  according  to  distance.  In  reference  to  Switzerland, 
Dr.  Kapp  dealt  with  the  report  of  the  Government  com- 
mittee of  experts,  which  shows  that  5oo,oooh.p.  will  be 
required  for  all  the  Swiss  railways.  Regarding  Sweden,  the 
low  density  of  population  (thirty  inhabitants  to  the  square 
mile)  is  an  adverse  factor  ;  but  a  beginning  has  been  made. 
E.xperiments  have  been  carried  on  for  tw )  or  three  years 
under  the  auspices  of  the  Swedish  Government.  Over 
5o,oooh.p.  from  waterfalls  is  available  in  southern  Sweden. 
The  pressure  on  the  feeders  will  be  50,000  volts,  and  on 
the  trolley  wire  15,000  volts.  The  lines  proposed  to  be 
electritied  measure  1,380  miles  of  route,  or  2,Soo  miles  of 
single  track.  The  cost  of  an  8o,oooh.p.  generating  plant  is 
put  at  ;^i, 540,000,  while  feeders,  sub-stations,  and  equip- 
ment come  to  ;^2,620,ooo.  It  will  thus  be  seen  that,  alike 
from  the  capitalist's  and  the  engineer's  point  of  view,  a  wide 
lield  is  opening  up  in  these  three  countries.  In  Great 
Britain  we  have  not  the  water-power,  but  we  have  cheaper 
coal  and  a  denser  population,  so  that  there  seems  to  be  no 
reason  why  large  advantages  should  not  accrue  both  to 
railway  companies  and  to  the  public  by  the  electrification 
of  lines  where  the  traffic  and  other  conditions  are  suitable 


DECCAN    COAL. 

The  railways  of  Southern  India  depend  to  a  great  extent 
for  their  fuel  on  the  coal  supplied  by  the  Hyderabad 
(Deccan)  Company,  Limited,  the  shares  of  which  are  well 
known  on  the  London  Stock  Exchange.  The  price  of  coal 
within  the  last  two  years  has  risen  throughout  the  world, 
and  many  railway  shareholders  have  been  disappointed  of 
increased  dividends  from  this  cause.  India  has  been  no 
exception.  Coal  has  risen  there  as  elsewhere,  and  railway 
shareholders  have  been  disappointed.  Colliery-owning 
companies  should  have  benefited,  and  in  India,  where 
increases  of  wages  do  not  so  closely  follow  on  rises  in  price 
of  the  commodity,  the  benefit  has  been  great.  N'evertheless, 
the  shares  of  the  Hyderabad  (Deccan)  Company  have  not 
sensibly  responded  so  far.  It  is,  no  doubt,  partly  because 
a  movement  in  the  ground  where  the  mines  are  situated 
set  in  during  the  summer,  and  led  to  a  diminished 
output.  This  is,  however,  now  being  made  up,  and, 
with  the  assistance  of  the  new  coal-cutting  machinery 
recently  installed,  should  soon  be  reaching  record 
figures.  Last  year  the  earnings,  .after  the  allowance  of 
very  handsome  provisions  for  reserve  and  depreciation, 
amounted  to  ^"40,127,  out  of  which  £2,000  was  required 
for  interest  on  debentures.  This  enabled  the  payment  of 
a  5  per  cent,  dividend  and  an  increase  of  the  carry 
forward  to  _^i 2,830,  or  about  half  as  much  again  as  before. 
The  profit  per  ton  of  coal  raised  was  then  approximately 
2s.  6d.  per  ton.  The  price  of  coal  being  now  at  least  one 
rupee,  or  is.  4d.,  higher  than  then  prevailed,  the  profit 
hould  be  nearly  50  per  cent,  greater.  Xor  is  there  much 
likelihood  of  an  early  return  to  lower  prices  for  coal,  as 
the  Indian  collieries  are  fully  occupied,  and  a  considerable 
increase  of  rolling  stock  and  other  facilities  would  be 
needed  to  materially  increase  their  output.  The  shares  of 
the  Hyderabad  (Deccan)  Company,  Limited,  224,000  in 
number,  are  nominally  £2  each,  and  are  now  quoted  at 
2 {,  at  which  price  they  must  be  regarded  as  remarkably 
cheap.     The  coal    mines  are  free  from    fire-damp,  so  no 


danger  is  to  be  apprehended  on  the  score  of  explosion. 
There  are  other  rights  attaching  to  the  company's  con- 
cession, in  virtue  of  which  it  is  the  owner  of  shares  in 
other  mining  companies  which  are  also  doing  well.  Dis- 
appointed railway  shareholders  might  do  worse  than  to 
take  a  hair  of  the  dog  that  bit  them. 


Weekly  Traffic  Summ&ry. 

Tiie  trallic  receipts  for  the  week  ending  January  19  as 
officially  published  by  the  fifty  principal  railways  of  the 
I'nited  Kingdom  amounted  to  ;^i, 879,009,  which  was 
earned  on  21,172  miles  ;  being  at  the  rate  of  £S8  15s. 
per  mile  of  line  open.  For  the  corresponding  week 
in  1907  the  receipts  of  the  same  lines  amounted  to 
^"1,931,102  with  2i,i62,J:  miles  open,  or  ,^91  5s.  per 
mile.  There  was  thus  a  decrease  of  ^52,093  in  the 
receipts,  an  increase  of  9:J  in  the  mileage,  and  a  decrease 
of  _^2  los.  in  the  receipts  per  mile.  The  aggregate  receipts 
for  three  weeks  on  the  same  fifty  railways  amounted 
to  ^"5, 444, 856  in  comparison  with  ^5,487,896  in  the 
corresponding  period  of  1907 — a  decrease  of  ;{f43,040. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 

Consols: — U'kdxesd.vv,  Kkhruary  5;  Monday,  Makch  2. 

Continu.ition  Days.  Ticket  Days.  Pay  Days. 

Mines  Jan.  27      Mines Jan.  28|\       ,         , 

General  2H     General 29,/  J^""    -^° 

Mines  Kcb.  10      Mines Feb.  11     \        , ,  ,     ,, 

General  n      General „     12    /        '  *-°-  '•' 

Mines 24      Mines     „     2-,     \  .,  .      , 

General  25     General ,     2O  >  ]  rcu,   ./ 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 

At  Present.     Last  Week.  I  Sa-«^|«k 


Bank's  Coin  and  Bullion...  i.37.332,963       .£35,791,126 

Total  Reserve  je2-,52.%313       ^62.5,867,3:50 

Proportion  of  Reserve  to 

Liabilities 1  5-U  percent.   .52J  percent. 

Notes  in  Circulation je28,259,a'>0       .£28..37-i,090 

BankRate"   t  per  cent. 

Open  Market  Discount 3  percent. 

Bankers'  Clearing-house ...  ^2«),112,000 


25,':,d. 

85A 

95f. 

2,5f.  18c. 

$4.83:; 

15,"jd. 

lOiid. 
la  3^;;d. 
la.  lOid. 
28.  6id- 


.5  per  cent. 

31  per  cent. 

i;232,855,000 

25id. 


95{. 
25f.  18c. 
$4.8  U 
ISVid. 

io;d. 

Is.  35 |d. 
Is.  lOid. 
28. 6id. 


^.33,ti<il,525 
^24,205,.'i25 

■kSs  percent. 
je27,8J6,00() 
5  percent. 
4!  o  per  cent. 
^£•2,39.743,000 
3Ud. 
861j 
94f. 
25f.  22Jc. 
»4.8U' 
15Jd. 
I3J,'d. 
l8.  4!d. 
•2).  2;d. 
38.  Oid. 


Silver  bars,  per  oz.  (spot).. 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  GO  days  ditto  ... 
Rio  de  Janeiro  exchange  ... 
V^alparaiso90-day  exchange 

Calcutta  transfers  

Hong  Kong  transfers    

Shanghai  transfers    

•  Fl  It  ir  MioNs  IX  THE    1  s  per  cent ,  Jan.  17.  I907.      'i  per  cent,.  Mov.  4.  I'lo;. 

HVXK  Ratk.  4-1.,      ..       Apr.  12.  IIJ07.      7    ..  Nov.  7.  1.J07. 

4  per  cent.  Sept.  I.!,  l9(/>.      4    -      ..       Apr.  25.  11)07.      6    „  |:in.  2,   n/y*. 

5  ..        ,.         Oct.  I  r.  !.</..        44  ,.        ..         AUR.  15.  l.)r>7.        .^     ..        ..        J.m.  l'>.  I'OT-i 

•  •     ,.       ..       Oct.  II),  l./X..   I  5j  „       ..       Oct.  .11,  l')07.       4     ..       ..       J.nn  J.l.  !.«-. 

The  .Money  Market  has  witnessed  the  surprising 
change  from  a  7  to  a  4  per  cent.  Bank  Kate  within  three 
weeks,  thus  bearing  out  what  we  said  a  week  ago  regarding 
the  exceptional  position  of  affairs.  The  change  from  5  to 
4  per  cent,  was  a  surprise  to  most  people,  as  not  more  than 
'.  per  cent,  reduction  had  been  suggested,  and  even  that 
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change  was  viewed  with  scepticism  in  many  quarters. 
But  the  Bank  position  is  so  uniformly  favourable,  and  the 
outlook  so  cheerful  from  the  point  of  view  of  cheaper 
money,  that  the  change  is  amply  justilied.  Internationally, 
the  situation  has  swung  round  from  extreme  stringency  to 
comparative  ease.  Whilst  the  Bank  of  England  had  to 
bear  the  brunt  of  the  exceptional  demands  towards  the 
close  of  1907,  so  it  is  no  ^f  reaping  the  full  advantage  ol 
relaxation  in  all  the  hnancial  centres  of  the  world.  Lower 
rates  are  being  predicted,  and  are  very  probable.  But  a 
4  per  cent,  rate  will  not  hamper  trade  or  iinancc,  whilst 
6  and  7  per  cent,  rates  were  doing  s-o. 

The  Stock  M.\kkets  have  been  rather  irregular,  though 
the  "gilt-edged"  section  has  been  uniformly  strong. 
Home  Kails  reacted  again  on  the  poor  Cireat  Eastern 
dividend  and  another  batch  of  poor  tralTic  returns,  but 
showed  more  steadiness  when  the  Bank  Rate  came  down 
on  Thursday.  Yesterday  they  were  flat  again.  Foreign 
rails  and  Government  bonds  have  been  lirm,  the  high 
yields  proving  attractive  ;  but  American  and  Canadian 
rails  and  mining  shares  have  been  dull. 

"  Consols "  have  again  been  a  vei'v  tirm  feature,  and 
the  whole  of  the  market  for  high-class  stocks  has  shared 
in  the  strength  of  the  leading  security.  The  jirice  of 
"  Consols  "  rose  at  one  time  to  85} — .about  il  per  cent, 
advance  during  the  week.  India  stocks  have  .also  been 
strong,  the  new  3^  per  cent,  rising  to  rj  premitun. 

Home  Kails  have  contiiuied  to  slitnv  a  reactionary 
tendency,  though  the  Bank  Kate  reduction  steadied  them 
for  a  time.  Speculative  sales  liave  continued,  and  the 
effect  has  been  aggravated  by  the  rather  poor  dividends 
so  far  declared,  whilst  the  trallic  returns  have  again 
been  discouraging.  As  regards  the  dividends,  we  would 
point  out  that  they  nearly  all  relate  to  passenger  lines 
whose  results  were  expected  to  be  ratlier  poor.  The 
South  Western  and  Lancashire  and  Yorkshire's  declara- 
tions were  tiuite  satisfactory,  and  that  of  the  Brighton, 
though  poor,  was  certainly  no  worse  than  expect, Uions. 
The  only  really  unsatisfactory  dividend  was  that  of  the 
Great  Eastern,  which  was  1,  per  cent,  less  than  the  worst 
estimates.  The  Great  Central  dividend  yesterday  was 
scarcely  equal  to  estimates.  Declarations  still  due  should 
be  more  satisfactory,  as  they  relate  to  the  goods  and  mineral 
ines  whose  tralTic  returns  have  been  satisfactory.  The 
market  as  a  whole  is,  doubtless,  suffering  from  a  little  over- 
speculation  for  the  present.  But  the  cheapening  of  money 
rates,  and  a  steady  investment  demand  will  be  likely  to 
overcome  very  soon  the  temporary  depression.  There  is 
also  every  reason  to  believe  that  trallic  returns  and  dividends 
will  be  more  satisfactory  than  those  recently  published. 
The  new  Great  Western  and  Great  Central  guaranteed 
issue  rose  to  ih-2  premium. 

Canadian  Kails  have  been  dull,  with  Grand  Trunk  posi- 
tively weak  for  a  time  on  the  poor  traffic  returns,  another 
of  which  was  published  yesterday.  The  dividend  of  this 
company  is  due  in  about  a  fortnight,  .md  it  is  doubted 
whether,  after  all,  more  than  3  per  cent,  will  be  paid  upon 
the  third  preference  for  1907.  The  Grand  Trunk  Pacilic 
issue  has  risen  to  .1  small  premium. 

American  Kails  have  shown  a  very  natural  reaction  after 
their  considerable  recovery.  Merits  appear  to  be  all 
against  the  market,  the  traffic  returns  and  working  state- 
ments being  of  an  uniformly  adverse  character.  Keduction 
in  coming  dividends  are  now  regarded  as  a  matter  of 
course,  and  trouble  in  connection  with  financing  maturing 
loans,  etc.,  is  inevitable, 

.•\rgentine  Kails  have  been  firm   on   investment  buviii". 


and  a  be  ter  series  of  weekly  traffics  came  to  hand. 
Mexican  Kills  had  a  sh  irp  spurt  yesterday  on  a  very  line 
traffic  return  for  the  third  week  of  January. 

Activity  has  prevailed  in  Foreign  Government  bonds, 
and  Brazilian  and  Russian  issues  have  been  in  demand, 
whilst  Japanese  have  shown  some  recovery. 

Gold-mining  shares  have  reacted  sharply,  and  proved 
once  more  a  very  disappointing  market. 

The  principal  movements  o/;  the  week,  so  far  as  they  relate 
t  1  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  tabic  :  — 

Name  of  Stocli.        Rise.  Kalf.  Name  of  Stoclc.        Ki>e.  Faff. 

British  bunds.  Chesapeatte  and  Otiio  ...  —   ...   l 

Consofs,  2*  per  cent.    ...   l)   ...  —     Ctiicago  Great  Western  —   ...     J 

Do.  (ace.)  2.J  per  cent,   i      ...  —     Cliicago  Mil.  &  St.  Pauf  —  ...  4 
British  Railway  Stoclis.              Denver  and  Kio  Grande     J  ...  — 
Barry  Deferred —  ...  2  Do.    Preferred —  ...   i 


Cifedonian 

Do.  Prcf.Con.  Ord....  — 
Do.  Def.Con.  Ord.  ...  — 

Central  London 


Erie  Common   — 

Do.  1st  Preference  ...  — 
Do.  2nd  Preference...  — 

Iffinois  Centraf — 


Do.     Deferred  —  ...  —  Louisville  and  Nashville  —   ...     ^ 

City  &  S.  Lon.  Con. Ord.  —  ...  —  Mexican  Central  Comn.     ;.   ...  — 

Kurness  —  ...  —  Missouri  Kans.  &  Texas  1     ...  — 

Great  Central  Preferred  —  ...  .1       New  York  Central    —  ...  .1 

Great  Eastern    —  ..,  .Si  N.Y.  Ontario  &  Western  —  ...    1 

Gt.Nthn.Pref.Con.Ord.  —  ...     S  Norfolk  and  Western  ...  —  ...   i^ 

Do.    Def.Con.  Ord....  —  ...  .?  Do.     Preferred —  ...  — 

Great  Western  —  ...   1       Pennsyfvania —  .      ij 

Huff  and  Barnsley    —  ...   il     Reading  Common    —  ...  ,1'. 

Lancashire  S:  Yorkshire  —  ...     h  Southern  Pacific  Comn.  —  ...  — 

London  Br.  and  S.  Coast  —  ...   1       Southern  Common  J  ...  — 

Do.     Deferred  —  ...  25         Do.     Preferred —  ...  — 

'ondon  Chat. and  Dover  —  ...     ',     Union  Pacific    —  ...   i 

London  and  N.  Western  —  ...  2  Do.     Preferred —  ...  — 

London  and  S.  Western  —  ...  —     Wabash  —  ...  i 

Do.    Def.  Con.  Ord....  —  ...   i  Do.    Preferred —  ...   ij 

London  Tilbury,  etc.    ...  —  ...  — 

Metropolitan  --  ...    lA  Foreign  Railways. 

Metropolitan  District  ...     i  ...  —    Antofagasta    1     ...  — 

Midland  Def.  Ord —  ...  I  Argentine  Grt.  Western  2     ...  — 

North  British  Pref.  Ord.  —   ...      ',  Buenos  Ayres  &  Pacilic   i{   ...   — 

Do.    Ord —  ...     i  Buenos  Ayres  Gt.  Sthrn.  2     ...  — 

North  Eastern  Cons.    ...  —  ...   iJ  Buenos  Ayres  &  Rosario  li  ...  — 

North  Staffordshire —  ...  —        Do.     Deferred  i     ...  — 

South  Eastern   —  ...   1  Buenos   Ayres  Western  .;     ...  — 

Do.    Deferred  —  ...  i ',  Cent.  Uruguay  of  Mont.  4     ...  — 

Taff^a.e    —  ...  —  Cordoba  &  Ros.ist  Pref.  —  .  .   1 

Indian  Railways.  Cordoba  Central  1st  Pref.  1     ...  — 

East  Indian  "A" —  ...  —     Costa  Rica 1     ...  — 

Gt.Lidian  Peninsula  "A"  —  ...  —     Cuban  Central  '.  ...  — 

Madras  5  per  cent —  ...  —     Interoceanic  Pref —  .  .  — 

Colonial  Railways.  Leopoldina     ih   ...  — 

Canadian  Pacific  —  ...   i       Mexican  Ordinary    '   ...  — 

Grand  Trunk  of  Canada  —  ...     ',  Do.    ist  Pref.,  S  p.c...   iJ  ...  — 

Do.  4  p.c.  Guaranteed  —  ...  —  Do.  2nd  Pref.,  6  p.c.     .1   ...  — 

Do.    1st  Preference  ...   i     ...  —     Mexican  Southern    ,,     ...  — 

Do.   2nd  Preference...   2     ...  —     Nitrate  Ordinary  ',   ...  — 

Do.   3vd  Preference ...  —  ...   li         Do.    Deferred  '.   ...  — 

American  Railways.  OttomanfSmyrnato Aidin)— ...  — 

Atchison  Common    —  ...     ',     San  Paulo —  ...  — 

Baltimore  and  Ohio —  ...   i       South  Austrian  —  ...   — 


South  JVlanchurian  Railway.— Reuters  Agency  is  informed 
that  thf  lir>t  h.ilf-yearly  report,  from  April  i  to  September  30  of 
last  year,  of  the  South  Manchuriaii  Railway  is  just  to  hand.  The 
net  profit  for  the  half-year  is  (}2)S.ooo  yen  (/()2,cSoo),  in  addition 
to  the  sum  of  3X3,000  yen  (,£,3H,30o)  brought  forward  from  the 
previous  year.  Out  of  this  profit  tlic  company  places  246,000  yen 
( X24,6oo)  to  the  reserve  fund,  allots  a  dividend  of  (>  per  cent,  per 
annum,  and  carries  forward  923,000  yen  (£"<)2,3ool  to  the  next 
half-year.  The  company  has  done  this  without  any  Government 
subsidy.  During  the  half-year  referred  to  manv  important  works 
have  been  taken  in  hand.  The  work  of  doubling  the  line  between 
Dairen  and  Schuchatun  lias  been  started.  The  whole  section  of 
about  23N  miles  has  been  divided  into  fifteen  districts,  of  which 
eleven,  about  178  miles  in  all,  are  in  full  working  order,  and  one, 
about  II  miles,  was  finished  in  August  last.  Along  the  whole 
extent  of  tlie  main  line  the  gauge  will  be  widened,  and  this  work 
has  already  been  taken  in  hand.  Fourteen  miles  are  already 
completed,  and  177  .miles  are  almost  finished.  Improvements 
have  been  made  in  the  Fushan  line  wh-ch  will  greatly  contribute 
to  the  increased  output  of  coal  from  the  mines.  On  the  Dairen- 
Changchun  line  a  temporary  station  has  been  built  at  Changchun, 
to  wliich  a  branch  line  is  being  constructed.  On  the  .\ntung- 
Mukden  line  ten  temporary  platforms,  with  a  UA.il  length  "of 
I,  I  (Soft.,  have  been  built. 
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AMERICAN     RAILWAY     OUTLOOK. 


Prospects  of  the  Xi:\v  Year — Effects  of  Hostile 

Legislation. 

{From  our  Special  Correspondent.) 

Kew  York,  January  10. 

Hardly  was  the  ink  dry  of  year-end  reviews  of  .\merican 
railways  and  of  forecasts  that,  in  spite  of  the  recent 
linancial  panic,  failures  and  receiverships  were  unlikely  to 
follow,  than  the  inevitable  happened.  The  affairs  of  the 
Seaboard  Air  Line  had  been  for  so  long  in  a  troubled  state 
that  the  appointment  of  a  receiver  could  only  be  regarded 
as  precipitated,  not  caused,  by  the  present  general  indus- 
trial crisis.  In  the  case  of  the  Chicago  Great  Western  the 
failure  of  the  company  to  meet  its  maturing  obligations 
was  due  more  directly  to  the  money  stringency  of  the  past 
year.  It  cannot  be  denied  that  1908  has  opened  with 
i^loomy  skies  for  American  railways  generally.  Tlieir 
necessities  are  great  and  increasing.  The  demands  made 
upon  them  are  pressed  with  greater  urgency  than  ever. 
While  their  earnings  show  a  decline,  the  fountain  of  their 
supplies  of  fresh  capital  for  equipment  and  development 
in  the  measure  of  the  country's  growth  seems  to  have  dried 
up.  It  is  true  there  is  no  substantial  reason  for  fearing 
such  a  sequel  as  that  of  1894,  when  about  a  quarter  of  the 
country's  railway  capitalisation  was  affected  by  insolvency. 
But  a  period  of  business  depression,  more  or  less  pro- 
longed, if  not  of  severe  adversity,  is  likely  to  test  the  sub- 
stantiality of  the  rapid  building  up  of  the  better-managed 
railroads  in  the  last  ten  years. 

VV'hen  the  slump  in  railway  stocks,  which  began  in  the 
autumn  of  1905,  brought  the  market  for  bonds  to  a  stand- 
still at  the  beginning  of  last  year,  railwaj-s  were  put  to  a 
shift  for  raising  fresh  loans.  Short-term  notes,  running 
from  two  to  live  years,  were  put  out  in  such  wholesale 
fashion  as  to  make  a  distinctly  new  feature  in  railway 
finance.  The  continued  increase  of  earnings  apparently 
justified  the  issues,  and  little  apprehension  was  felt  that 
when  the  time  of  reckoning  came  there  would  not  be 
ample  funds  at  the  disposal  of  the  railways  for  meeting  the 
notes.  The  currency  panic  rudely  shook  confidence,  and 
the  experience  of  the  Seaboard  Wv  Line  does  not  diminish 
an.xiety  when  it  is  remembered  that  thirty  railways  must 
prepare  for  the  payment  of  a  total  of  f?6o,ooo,ooo  now  out- 
standing in  short-term  notes,  though  most  of  these  have  still 
two  vears  to  run.  The  Chicago  Great  Western  was  unfor- 
timate  in  being  one  of  the  first  lines  called  upon  to  repay 
before  the  violence  of  the  storm  had  passed.  In  the  restora- 
tion of  general  confidence  lies  the  only  hope  of  a  solution 
of  the  problem  of  the  railways  in  raising  new  funds.  Even 
the  panic,  however,  brought  the  railways  one  source  of 
consolation.  After  the  enormous  depreciation  of  stocks  it 
was  seen  that  the  purchase  of  railway  bonds  offered  an 
extremely  good  investment.  For  two  years  there  had  bec« 
more  sellers  than  buyers,  with  prices  steadily  sinking  as  a 
result.  But  as  the  millionaire  owners  of  great  blocks  of 
railway  securities  were  compelled  to  p.irt  with  them  or 
diminish  their  holdings,  the  number  of  shareholders 
increased  on  the  books  of  the  companies,  and  bond-buying 
began  on  a  notable  scale.  The  climax  was  reached  in 
Xovember,  and  both  in  America  and  in  England  advantage 
was  taken  of  the  tempting  prices  to  invest  in  railway 
bonds  at  prices  far  below  their  former  levels,  due  to  the 
peculiar  market  conditions,  and  not  to  any  dejircciation  in 
the  character  of  the  railways  themselves.  In  fact  the 
physical  value  of  the  property  on  wiiich  the  better 
railroad     bonds     are    a      lien    has     been     increased     by 


the  large  recent  expenditure  made  for  necessary 
improvements  from  current  earnings  without  increasing 
the  funded  debt.  So  great  has  been  the  sub- 
stantial growth  in  the  earning  power  of  the  railroads 
that  many  roads  are  now  in  a  position  where  they  could 
well  suffer  a  reduction  in  net  income  of  25  per  cent,  or 
more  without  affecting  their  ability  to  pay  the  interest  on 
their  funded  debt.  After  the  1893  crisis  the  net  income 
of  the  railways  of  the  country  as  a  whole  fell  off  less  than 
ij  per  cent.,  so  that  there  is  ample  margin  :it  present  to  set 
against  any  serious  decline.  Though  practically  all  railway 
securities  have  recently  declined,  the  value  of  their  pro- 
perties is  firmly  fi.xed,  and  neither  financial  Hurries  nor 
Stock  Exchange  manipulation  can  prevent  benefit  accruing 
to  the  railways  under  proper  management  from  those 
improvements  put  into  the  roads  during  recent  years  in  the 
way  of  double  trackage,  better  ballast,  new  rails,  grade 
and  curve  reductions,  bridges,  terminal  facilities,  and 
equipment  in  locomotives  and  cars.  While  the  total 
single-track  mileage  of  the  American  railways  increased  in 
twelve  years — from  June,  1895,  to  June,  1907— from  177,746 
miles  in  operation  to  225,584,  tiie  gross  earnings  from 
operation  per  mile  of  road  increased  from  _^  1,2 10  to 
^2,292.  Though  the  cost  of  operation  increased  so 
largely  in  the  latter  half  of  last  year,  owing  to  the 
high  cost  of  labour  and  materials,  so  as  to  diminish 
seriously  the  net  increase  of  earnings,  yet  a  process 
of  curtailment  was,  in  the  majority  of  the  railways,  so 
rigorously  applied  that  a  readjustment  all  round  may  be 
looked  for  before  the  close  of  the  present  fiscal  year  in 
June.  The  annual  reports  may  be  expected  to  bear 
eloquent  testimony  to  the  effect  of  these  economies. 

The  elTect  of  the  permanent  improvements  will  begin  to 
appear  before  long,  but,  besides  this  betterment  of  property, 
a  great  advance  has  been  made  in  the  personnel  and  organisa- 
tion of  the  railroads.  The  Government  st.mdardisation  of 
accounts  is  being  worked  out  in  practice,  improved  methods 
are  becoming  familiar  through  the  organisations  of  all 
grades  of  railway  employees,  engineers,  mechanics,  traffic- 
men,  accountants.  The  best  officers  are  being  constantly 
shifted  by  promotion  from  road  to  road  in  a  process  of 
assimilation  in  system  and  comparison  of  results.  .V  better 
attitude  between  the  employers  and  em]il"yed  has  sitrung 
up,  a  great  change  being  noticeable  from  the  relations  pre- 
vailing in  the  labour  troubles  of  the  early  'nineties. 
Seventeen  railways  have  pension  plans  in  operation  ;  some 
have  adopted  bonus  plans  in  various  forms.  These  have 
encouraged  a  community  of  interests  and  more  cordial 
feeling  of  employees  to  the  companies,  which  have  been  the 
best  "  strike-preventive  "  ever  devised. 

Side  by  side  with  the  cripphng  of  financial  support  last 
year  came  the  political  attack  on  the  railways  in  the  State 
legislatures.  Xo  fewer  than  170  Acts  more  or  less  con- 
liscatory  of  railroad  property  were  enacted  by  the  legisla- 
tures of  more  than  a  score  of  Slates.  But  this  was  a 
paroxysm  of  legislation.  Luckily,  not  more  than  eleven 
State  legislatures  meet  this  year.  The  Fedcr.al  Courts  have 
alreatly  declared  many  of  the  individual  State  laws  uncon- 
stitutional, and  in  other  instances  the  State  authorities  and 
the  railways  carrying  on  inter-St.ite  commerce  have  agreed 
upon  a  working  compromise.  The  cra/e  for  the  penny-:i- 
milc  passenger  fare  h.is  already  received  a  check.  Con- 
ditions vary  so  greatly  in  the  different  p.arts  of  the  country, 
according  to  the  density  or  sparseness  of  the  population, 
that  it  is  impossible  to  generalise  satisfactorily  upon  the 
.actual  elfect  of  these  uniform-fare  laws.  In  the  Eastern 
States,  the  veto  pronounced  by  Governor  Hughes,  of  Xew 
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Voik,  on  his  State's  enactment,  on  tiie  ground  of  its  being 
unwise,  liasty  legislation,  was  generally  approved. 

As  regards  Federal  legislation,  the  railways  are  adajiting 
themselves  to  the  manifest  development  of  the  Inter-State 
Commerce  Commission  into  such  a  Boird  of  Control  as 
e.xists  in  Great  Britain  in  the  Board  of  Trade  and  Railway 
Commission.  It  is  well  to  remember  that  it  is  only  since 
the  year  1887 — twenty  years— that  Congress  has  exercised 
its  right  to  regulate  commerce  in  railway  transportation 
The  Inter-State  Commerce  Commission,  under  the  powers 
given  to  it  subsequently,  have  undertaken  an  enormous  task 
of  control  and  supervision.  The  presidents  of  1  ig  railways, 
who  Iiave  made  responsible  statements  on  the  eh'ect  of 
this  Federal  legislation  and  supervision,  do  not  speak  with 
one  voice.  Mr.  James  J.  Hill,  of  the  Great  N'nrthern, 
declares  that,  if  the  hostile  attitude  of  the  public  mind  as 
expressed  in  anti-railway  legislation  continues,  the  Govern- 
ment will  have  to  pledge  its  own  credit  to  secure  the 
funds  necessary  to  provide  necessary  railway  trackage,  and 
that  Government  ownership  will  tiuis  Ix-  the  inevitable 
corollary.  Mr.  Roswell  Miliei-,  chairman  of  the  board  of 
directors  of  the  Ciiicago  Milwaukee  and  St.  Taul,  says  the 
onlv  important  result  thus  tar  has  been  the  stoppage  of 
rebates.  He  doubts  whether  tiiis  has  been  of  any  advan- 
tage except  t  )  the  railroads  themseK'es,  because  rebates 
were  given  to  all  shippers  who  asked  for  them,  and  harmed  no 
(>nc  exceptthe  stockholders  of  raihtiads.  But  that  thesweeji- 
ing  legislation,  both  State  and  national,  has  been  detrimental 
t(i  lailroad  credit,  and  has  greatly  imjiaired  their  ability  to 
get  more  money  for  necessary  improvements,  he  holds  t" 
be  without  question.  On  the  other  h;ind,  Mi',  l-'r.mk 
Trumbull,  president  of  the  Colorado  and  Southern  Railway 
Company,  and  Mr.  L.  E.  Johnson,  president  of  the  Norfolk 
and  Western  Railway  Company,  are  of  opinion  that 
Federal  legislation  has  not  been  injutious,  but  in  s(mie 
respects  beneiicial.  What  ;ill  ask  is  to  be  let  alone  to 
work  out  their  salvation  in  their  own  way.  The  recession 
at  most  will  not  put  the  railroads  as  a  whole  back  beyond, 
say,  10  per  cent.,  or  where  they  were  in  igof^),  the  "banner 
year  "  of  their  prosperity.  This  is  the  anticipation  of 
Mr.  Newman  Erb,  formerly  vice-president  of  the  Pere 
Marquette  Railroad  Company.  During  the  halting  period, 
he  concludes,  as  the  effect  comes  home  to  them  in  the 
lessening  of  convenience  and  the  shrinkage  of  service, 
owing  to  enforced  economies  of  operation,  the  people  will 
iiave  time  to  realise  that  their  undeserved  and  unjustihable 
distrust  has  been  as  harmful  to  them  as  to  the  railwav 
companies,  and  that  their  best  interest  lies  in  .issisting  to 
build  up  rather  than  to  tear  down. 


BRUSH    ROLLING    STOCK    FOR    SIAM. 


The  accompanying  jihotographs  show  exterior  and 
interior  views  of  one  of  a  large  number  of  coaches  built 
by  the  Brush  Electrical  Engineering  Company,  of  L')ugli- 
borough,  for  the  Royal  Siamese  State  Railways.  The  Brusli 
passenger  stock  supplied  to  this  system  includes  eight  com- 
posite hrst  and  third  class  coaches,  ten  composite  second 
and  third  class  coaches,  forty-eight  third-class  coaches, 
and  seven  guards'  and  luggage  vans. 

The  whole  of  the  stock  is  of  the  four-wheeled  type 
(4ft.  8^,in.  gauge),  constructed  throughout  of  teak,  provided 
with  double  roofs,  sliding  lights  and  louvres,  and  otiierwise 
made  suitable  for  service  in  a  tropical  climate.  .Ml  the 
j-iassenger  cars  are  provided  with  end  platforms  and  hinged 
drop  gangways  giving  access  to  the  adjoinint;  vehicles,  the 
carriages  lieing  of  the  saloon  type  with  end   sliding  doors 


opening  on  to  the  platforms  only  and  the  seats  fi.xed  trans- 
versely, leaving  a  passage-way  down  one  side,  thus  giving 
free  access  from  end  to  end  of  the  train.  The  vehicles  are 
mounted  on  steel  underframes,  and  the  length  over  plat- 
forms is  slightly  over  27ft.  in  the  case  of  the  passenger 
stock,  and  24ft.  in  the  case  of  luggage  vans. 
The   first-class   compartments    have   ceilings   ;uid    wall- 


Brush   Coach  for  Siamese  State   Railways. 

facings  of  Lincrusta,  and  sjiring  seats  and  backs 
uph>.)lstcred  with  cloth  composed  of  horseliair  and  Manilla 
fibre.  The  elbow-rests  are  so  arranged  that  they  may,  if 
desired,  be  detached  and  used  as  pillows.  The  floors  are 
covered  witli  linoleum  and  parcel-racks  are  provided.  The 
intern.'il  arrangements  of  the  second-class  compartments 
are  generally  similar  to  those  of  the  iirst  class,  except  that 
the  seats  are  covered  with  rattan.  In  the  third-class  cars, 
which  are  iilustrilcd  herewith,  the  ceilings  are  of  match- 
boarding  and   the  scats  of  teak  laths.     The  floor   of  the 


interior  ot  Coach. 

guard's  compartment  is  raised  aliout  3ft.,  the  correspond- 
ing poition  of  the  roof  being  also  raised,  and  the  portion 
of  the  partition  whicii  conset]uenlIy  projects  alcove  the 
roof  of  the  baggage  compartment  is  glazed  so  as  to  ]iro- 
vide  the  guard  with  a  lookout  both  forward  and  to  the  rear. 
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INAUGURATION      OF      ELECTRIC      TRACTION      IN      THE  ""l   M.nton   street,    New   York,   and  one   pair  between 

HUDSON      TUNNEL       NEW      YORK  Miintgomcry  Street,  Jersey  City,  and  Cortlandt  Street,  N'ew 

. ' ■  York.     Tlie  northern  tunnels,  or  tliose  recently  completed, 

As  brielly  rcjiurted  in    i'lii;   Kaii.ww    Timis  a   fortnight  arc  5,<)5oft.  in   length,  with  a  maximum  depth  below  the 

ago,  the  first  electric  train  through  t!ie  tunnel  of  the  Hudson  river  of  97ft.     The  southern   tubes,  which  were  begim  just 

Companies  connecting  Hoboken,  Xew  Jersey,  with   Chris-  two  years  ago,  will  be  5,(;76ft.  in  length,  and  yjft.  below  the 

topher  Street,  Xew  York,  was  run  on  January  4.      The  river.     A  useful  mip,  showing  all  the  tunnels  under  con- 


\ 


/ 


Tube   Construction    under    Hudson    River. 
(Tcmpnr.Tv  Ti-ncks., 

accompanying  views,  which  are  reproduced  liy  courtesy  of 
the  Strcel  kitiln'ay  yournal,  of  Xew  York,  show  the  tunnel 
before  the  final  track  was  laid,  the  completed  tunnel,  and  a 
view  of  the  station  at  Hoboken,  with  a  train  in  the  station. 
It  is  expected  that  the  line  between  Hoboken  and  Xew 
York  will  be  in  o]ieration  by  March  7. 

The  history  of  the  enterprise  dates  back  to  1874,  when 
an  English  company  commenced  the  construction  of  a 
tunnel  between  Morton  Street  and  Hoboken.     'l"he  project 


Electric    Train    in    Hoboken    Station 

was  abandoned  in  1880,  after  about  i,Jooft.  had  been  con- 
structed. In  iiSSiS  it  was  revived  for  a  few  years,  and  some 
3,000ft.  of  brick-lined  tunnel  were  completed.  In  1902  the 
tunnel  passed  into  the  hands  of  the  jiresent  owners,  who 
projected  the  extensive  system  (which  has  been  described 
in  Thk  Rmiavay  Times  of  September  15  and  December  1, 
1906),  with  two  pairs  of  tunnels,  one  pair  between  Hoboken 


...   /  \ 

Brick-lined    Tunnel   with    Track   completed. 

iI!1.>lI;    Si};ii.il   ■mi   IIk-   nj;ht.l 

struction  cnnnccting  Xew  Jersey  and  Long  Island  with  Man- 
hattan Island,  appeared  in  otir  issue  of  December  i,  n^o'>. 

A    QUARTERS    RAILWAY    ACCIDENTS. 

The  Roard  of  Trade  publislicd  on  Tuesday  the  returns  of 
accidents  and  casualties  on  the  railways  of  the  I'nitcd  Kingdom 
during  the  three  months  ended  September  30,  1907.  The  total 
nunilrier  of  persons  killed  was  300,  as  compared  with  317  in  the 
corresponding  period  of  itp(>,  while  2,274  persons  were  injured, 
as  compared  witli  2,010  in  the  corresponding  period  of  1906.  In 
addition  to  the  above,  the  railway 
companies  have  reported  to  the 
Hoard  of  Trade  the  following 
accidents  which  occurred  upon 
their  premises,  but  in  which  the 
movement  of  vehicles  used  ex- 
clusively upon  railways  was  not 
concerned — namely,  2  passengers, 
13  servants  of  companies  or  con- 
tractors, and  13  ether  persons 
killed,  and  204  passengers,  3.1)04 
servants,  and  i'^)S  other  persons 
injured,  making  a  total  ui  this 
class  of  accident  of  2S  persons 
killed  and  4,276  injured,  as  again>l 
25  killed  and  3,1^2  injured  in  the 
corresponding  period  of  ic)ct(i. 
The  number  of  railway  servants 
reported  as  injured  is  contri- 
buted to  by  the  alteration  in  the 
dciiniliou  of  a  reportable  :iccidenl, 
which  came  into  opcralion  in 
January.  Formerly  an  accident 
r.id  to  be  reported  when  it  was 
such  as  to  prevent  the  man  iniured 
from  being  eniplnvecl  on  aiiv  one 
ol  the  three  days  following  it^ 
occurrence  for  live  hours  on  hi> 
ordinary  work,  and  under  this 
delinition  an  accident  causing  injuiy  which  at  lirst  .ippeared 
to  be  trilling  but  afterwards  proved  to  be  more  serious  might 
not  be  reportable.  The  order  of  the  Board  of  Trade  which  is 
now  in  force  requires  accidents  to  be  reported  whenever  they 
are  •^•ich  as  to  cause  the  person  injured  to  be  .ilr-cnt  for  one 
whole  day  from  his  ordinary  work,  with  no  limitation  to  the  three 
days  following  the  occurrence.  During  the  quarter  three  cases 
of  injury  to  their  servants  were  reported  by  dock  companies 
and  harbour  authorities  as  having  occurred  on  r.iilway  line?. 
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ELECTRIC    CRANES    IN     THE    RAILWAY    SERVICE. 

Ill  his  paper  on  "  IClcclrual  Power  in  K.iilwav  (Icuxls  Waif- 
honscs,''  uhicli  appcarrd  inTiiu:  Raiiww  Ti  mi  s  last  week,  Mr. 
H.  Hender-on,  A.M.I. i-'-. I'-.,  pointed  out  the  great  superiority  of 
clectrie  cranes  o\er  those  worked  by  hydraulic  power.  The 
chief  advantages  he  set  forth  were  :—(i)  More  lloor  space  avail- 
able bv  making  use  of  overhead  travelling  cranes.  (2)  Less 
aggregate  power  to  perform  the  same  work  as  hydraulic.  (;,)  Less 
cost  for  power.  {-[)  .After  the  machinery  is  in  running  order  less 
maintenance  is  required.  Giving  specific  instances,  Mr.  Hender- 
son sliowed  how  nine  electric  cranes  could  replace  fifty-four 
hydraulic  cranes,  and,  in  view  of  the  immense  advantages  ol  the 
former  tvpe,  there  can  be  no  doubt  tliat  all  new  railway  goods 
warehouses  of  any  importance  will  have  to  be  electrically  ecjuipped, 
while  the  suggestion  that  existing  hydraulic  cranes  shouhl  be 
electrified  must  also  receive  careful  consideration. 

Some    of    tlie    manufacturers    of    electrical    macliinery    lia\ 
devoted  special  attention  to  tlie  designing  of  motors  adapted  u 
the  working  of  cranes  and  similar  apparatus,  so  tliat  tliere  is  imw 
no  difficulty  in  selecting  thoroughly  reliable  and  efiicient  machines 
for  installations  of  every  kind.     In  connection  with   Mr.  liendcr- 
son's  paper,  it  may  be  useful  to  direct  attention  to  a  type  of  mot- 
which   lias  proved  itself    particularly  w'cU  adapted  to  purpoM 
where  the  demands   on   the  motor— as  in  the  work  of    craiu 
lioists,  etc.— arc  severe  yet   intermittent.     This  motor  has  bci 
designed  by  Messrs.  Dick,  Kerr  iS:  Co.,  whose  varied  experience  u. 
heavy-power  work  lias  been  of  special   service  in  this  direction. 
The  niotor  is  of  the  enclosed  ventilated  type,  with   very   small 
apertures  covered  with    I'utL'  gauze,  and    is   iii.inufactured    with 
cither  a  series,  shunt,  or  compound  winding,  and   is  efiicient  over 
a  wide  range.     The  be.irini's,  which  are  of  .imple  si/e,  are  of  the 


The  motor  has  been  specially  designed  to  contend  witli  the 
\  cry  heavy  momentary  overloads  inevitable  in  crane  work.  The 
insulation  between  the  field-coils  and  the  magnet-frame,  and 
between  the  armature  windings  and  the  armature,  will  stand  a 
test  of  live  times  the  normal  voltage  of  the  machine.  A  very 
efficient  magnetic  brake  is  formed   by   an  cNtension  of  the  com- 


Detailb   of    D.K,    Crane    Motci 


cast-iron 
lilt  is  oi 


iud  lined   with    special 


which   is  circulated  by 


solid  type,  and  are  made  111 
jiliosphor  bronze.  The  hibiii. 
means  of  rings  carried  on  the  shaft,  channels  being  provided  tor 
the  oil  to  return  to  the  oil-chambers.  Special  precautions  have  been 
adojited  to  prevent  oil  leakiiiL;  fi  0111  tlie  bearings  into  the  motor, 
vhich.  unless  etfectuallv  preveiiled,  isa  constant  source  of  trouble. 


Electric   Overhead    Tri-velling    Crane. 

mutator  bearing,  an  annular  space  being  pio\iiIed  111  which  is 
carried  .m  exciting  coil.  On  th;  extended  hub  is  carried  a 
conical  cast-steel  ring,  which  is  free  to  move  Literally.  In  this 
ring  steel  >prings  are  carried,  which  normally  tend  to  push  the 
ring  away  from  tlie  face  of  the  magnet.  At  the  extreme  end  of 
the  motor  shaft  a  malleable  iron  crown  is  keyed.  Wlien  the 
motor  is  disconnected  from  the  power  service,  tlic  spiral  springs 
thrust  the  conical  steel  ring  into  the  crown.  If  current  is 
switched  on  the  electro-magnet  becomes  energised,  and,  the 
action  overcoming  the  thrust  of  the  springs,  the  ring  is  attracted 
lo  the  face  of  the  magnet,  which  leaves  the  crown,  and  con- 
s-'qucntlv  the  slialt  is  free  to  revolve. 

The  magnet  frame  is  made  of  cast  steel  of  liigh  permeability 
and  has  inwardly  projecting  poles.  The  frame  is  cast  in  one 
piece,  and  two  end  spiders  or  plates  are  provided  for  supporting 
the  armature  bearings.  Cast  integral  with  the  m.agnet  frame  are 
four  feet  of  ample  size  to  ensure  a  firm  support  upon  the  founda- 
tion. The  pole  pieces  are  interchangeable,  ond  can  be  readily 
removed  in  case  of  repairs. 

The  field  coils  are  machine  wound  upon  formers  of  the  same 
shape  as  the  pole  pieces  over  which  they  fit.  They  are  wound 
with  high  conductivity  copper  wire,  insulated  with  asbestos  paper 
and  cotton  covering.  In  order  to  fill  up  the  space  between  the 
windings  the  coils  are  immersed  in  an  insulating  compound 
and  arc  afterwards  dried  and  a  thick  covering  of  mica,  paper, 
and  cloth  insulation  is  applied  to  the  outer  surface,  being  finally 
taped  over  with  strong  braided  webbing.  The  complete  coil  is 
finally  waterproofed  with  a  special  compound,  rendering  it 
impervious  to  moisture.  Rectangular  bronze  frames  are  fitted 
into  the  interior  of  the  coils,  through  which  tlie  pole  pieces  pass, 
and  the  pole  horns  draw  the  coils  tightly  against  the  inner  surface 
of  the  shell,  thereby  giving  them  a  firm  support. 

The  armature  coils  are  made  from  too  per  cent,  conductivity 
copper,  three  coils  being  laid  together  and  encased  in  mica, 
presspahn,  and  linen.  The  compound  coil  is  then  taped  through- 
out its  entire  length  with  two  layers  of  thin  webbing,  and  finally 
dipped  and  baked.  The  coils  are  machine  wound,  and  are  inter- 
changeable. Each  separate  coil-end  is  indicated  by  a  colour,  in 
order  to  facilitate  connecting  up  to  the  commutator  after  the 
winding  of   the  armature   is  complete.      The  commutators  are 
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supported  on  a  separate  commutator  hub,  keyed  diicctly  to  tlie 
armature  shaft.  The  bars  are  made  of  hard  drawn  copper, 
luiished  accurately  to  gauge.  The  insulation  between  the  bar> 
consists  of  specially  selected  mica.  The  brush  holders  are  two 
in  number,  each  carrying  carbon  brushes.  The  holders  are 
securely  bolted  to  a  special  yoke,  and  are  I'lxed  at  an  angle  of 
45dcg.  on  either  side  of  the  vertical  plane  on  the  upper  half  of 
the  commutator.  Doors  are  littcd  in  the  motor  frame  imme- 
diately above  the  brushes  for  the  purpose  of  ready  inspection. 

For  use  with  these  motors  Messrs.  Dick,  Kerr  iS:  Co.  have  a 
magnetic  shield  blow-out  controller  which  ensures  smooth  opera- 
tion of  the  cranes  and  avoids  severe  strains  on  any  part  of  the 
equipment. 

LONDON    DNDERCROUND    ELECTRIC    RAILWAYS. 

Major  ].  W.  Pringle,  Inspecting  Ofl'icer  of  K.iilw.iys  to  the 
Board  of  "Trade,  and  Mr.  A.  P.  Trotter,  the  Klectrical  .Adviser  to 
the  Department,  have  made  the  following  report  to  the  [^resident 
of  the  Board  of  Trade  on  the  subject  of  fires  on  the  London 
underground  electric  railw.iys  : — 

"  We  have,  in  the  usual  course  of  our  dutv,  inquired  into  the 
circumstances  under  which  an  explosion  and  electric  Hashing  took 
place  in  a  car  on  the  evening  of  January  S  at  .Sloane  Square  Station, 
on  the  Metropolitan  District  Railway.  We  made  a  very  careful 
examination  of  motor  car  No.  34.  which  alone  w-as  concerned  in 
this  case,  before  anv  repair  work  had  been  carried  out,  or  any  of 
the  effects  of  the  explosion  and  flashing  had  been  removed. 
.\bovc  floor-level  there  was  some  blistering  of  the  varnish  on 
the  wood  work  surrounding  the  end  left-hand  window  and 
doorway,  and  two  panes  of  glass  were  blackened  with  smoke  and 
fumes.  Xo  glass  was  broken,  and  it  was  possible  by  rubbing  off 
the  blistering  on  the  wood  to  see  that  the  red  paint  work  under- 
neath was  undamaged.  Below  lloor-level  the  metal  pipe  carrying 
the  electric  lighting  wires  and  a  metal  junction  box  were  fused. 
The  underside  of  the  timber  flooring,  immediately  above  this  pipe 
and  junction  box,  were  charred  in  places.  The  charring  nowhere 
exceeded  a  quarter  of  an  inch  in  depth.  No  mark  of  lire  could  be 
found  inside  the  car  on  the  flooring,  seats,  or  sides.  We  may 
here  remark  that  all  the  woodwork  on  the  company's  cars  in 
proximity  to  electric  conductors  has  been  rendered  non- 
inflammable.  This  and  other  occurrences  of  a  similar  kind 
have  proved  that  the  wood  will  char  under  the  effect  of  intense 
heat  from  electric  flashing,  but  will  not  catch  lire.  The  real  com- 
bustibles in  this  lire,  if  we  may  use  the  word,  were  copper,  iron, 
and  brass.  Such  electric  arcs  continue  until  they  exhaust  or  burn 
themselves  out,  or  until  the  current  is  cut  off,  as  was  done  at  Sloane 
Square.  The  ordinary  method  of  extinguishing  a  lire  is  useless  for 
electric  arcs.  This  particular  case  was  caused  in  all  probability 
by  failure  of  the  insuLition  of  the  electric  lighting  wires  owing 
to  damp.  The  heating  of  the  wires  resulted  in  the  lique- 
faction of  a  small  plug  of  bitumen.  .\n  explosion  of  bitumen 
vapour  followed,  causing  smoke  and  fumes.  Subsequently 
electric  fla,shing  took  place  along  the  pipe  and  at  the  junction- 
box  under  the  car.  The  conductor  in  charge  of  the  car  states 
he  immediately  entered  the  door  at  the  corner  where  the  explo- 
sion had  taken  place,  and  worked  the  air-valve  which  actuates 
the  double  doors  in  the  centre  of  the  car.  The  doors  opened  in 
the  usual  way.  They  had  not  to  be  forced  or  held  apart.  The 
passengers,  eight  in  number,  stepped  out  on  the  platform  through 
the  open  doorway  without  any  apparent  panic  or  alarm.  No 
complaint  of  injury  or  danger  was  made  to  either  the  station 
inspector  or  any  of  the  company's  oflicials.  .Arrangements  also 
exist,  on  underground  as  well  as  on  tube  railways,  to  allow 
passengers,  in  case  of  need,  to  descend  from  a  train  at  either  end. 
In  our  opinion,  the  apprehensions  of  danger  which  have  been 
expresses  by  writers  to  the  newspapers  are  not  justified  by  the 
facts.  The  main  danger  in  any  such  cases  of  lire  will  be  from 
panic.  For  this  reason  we  deprecate  the  writing  for  publication 
of  alarmist  letters. " 


Electric  Traction  on  the  Midland  Railway.- Last  Sunday 
a  trial  run  was  made  over  the  electrified  section  of  the  Lancaster- 
Heysham.Morecambe  line  between  Heyshani  and  Torrisholme 
Junction.  This  is  the  first  time  a  train  has  been  run  in  fireat 
Britain  on  the  single-phase  system.  The  trial  was  completely 
successful. 

New  Chilian  Railway.— .Vccording  to  Reuter,  the  Chilian 
Congress  has  passed  a  Bill  authorising  the  President  of  the 
Republic  to  make  contracts  for  the  construction  of  a  railway  from 
north  to  south,  which  will  eventually  connect  the  northern  and 
southern  extremities  of  the  country.  The  President  is  at  present 
authorised  to  expend  any  sum  up  to  ;£7,5oo,ooo  on  the  wqrk. 


MEETINGS   &  REPORTS. 


FORTHCOMING   MEETINGS. 

-East  London  Railway     il.ili-yearly).   Cannon   Street 

H..lcl.  K.C.  ,11  J. 
-Interoceanic  Railway  of  Mexico  (Acapulco  to  Vera  Cruz) 

(Wharnclilie),  Winchester  House,  at  J. 30. 
-Metropolitan  Eailway    (Half-yearly),    Oreat    Lasterii 

Motel,  at  12.     Followed  hy'the  Half-yearly  Ceneral 

Meeting  of  the  Surplus  Lands  Stockholders. 
-London  Tilbury  and  Sonthend  Railway  (Half-yearly), 

41,  Trinilv  Siiiiare,  Tower  Hill,  E.C.,  at  12. 
—Madras  Railway   (Special),    Salisbury   House,   E.G., 

at  2.30. 
—Sonth  Eastern  Railway,   Cannon  Street   Hold,   E.C., 

at  IJ. 
-Great  Eastern  Railway   (llalf-vearly),  Great    Eastern 

Hotel,  at  12.     Followeil  liy  a  Wharncliffe  Meeting. 
-London    and    Blackwall  Railway    (Hah- yearly),     17, 

|ohn  Street,  Crutched  Friars,  E.C.,  at  i. 
—London  Chatham  and  Dover  Eailway    (Half-yearly), 

Cannon  Street  Hotel,  E.C.,  at  12. 
-Central    London    Railway      (Half-yearly),      Holborn 

KestaiiianI,  at  i-!-;o. 

-  East  and  West  Junction  Railway  (Half-yearly),  Win- 
chester House,  E.C.,  at  1.30. 

—London  Brighton  and  South  Coast  Railway  (Half- 
vearly),  London  Bridge  Station,  at  13.  Followed 
by  a  Wharnclitte  Meetin;;. 

—Great  Northern  and  City  Railway  1  Half-yearly),  West- 
minster Palace  Hotel,  S.W.,  at  12. 

-London  and  Sonth  'Westero  Railway  (Half-yearly), 
Waterloo  Station,  at  12. 

-Barry  Railway  (Half-yearly),  Barry  Docks,  at  2.30. 
I'ollowcd  by  a  Wharnclilie  .Meeting. 

^Rhymney  Railway  1  Half-yearly),  Cardiff,  at  12. 

-Taff  Vale  Railway  (llali'-ycarlvl,  Bristol,  at  2. 
Followed  hy  a  WliarneliiYe  Meeting. 

-  Great  Southeru  and  Western  Railway  (Half-yearly), 
Kiiij;sbrid.i;e  Terminus,  Dublin,  at  2. 

-Hull  and  Barnsley  Railway  (Half-yearly),    Winchester 

House.  E.C.,  at  12. 
—North  Eastern  Railway  (Half-yearly),  '\'ork,  at  12. 
-North   Staffordshire    Railway     (Half-yearly),    Stoke, 

at    1 .45. 
--North  London  Railway   (Half-yearly),   Euston  Station, 

at  I. 


Rc'poils,  Traffic  Returns,  Prospectuses,  and  all  other  items  ol 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  The  Railway  Times,  12,  Norfolk  Street, 
London,  W.C.    (Telephone,  2948  Gerrard.) 

PATENT    VICTORIA    STONE. 

An  extraordinary  general  nieetiiiL;  of  the  s'lai  eholders  was  held 
on  Wednesday,  January  22,  at  the  (ireat  ICastern  Hotel,  Liverpool 
Street,  ICC,  for  the  purpose  of  considering  the  desirability  of 
sub-dividing  the  shares.  Mr.  W.  T.  Doidi.Ass,  M.Inst.C.K.,  in 
the  absence  of  the  chairman  of  the  company  (.Mr.  J.  J.  Griffiths. 
J. P.),  presided. 

The  CiiAiKMAX  said — Gentlemen,  I  think  you  all  understand  the 
purpose  for  which  vou  have  been  called  here  to-day,  and  I  will 
a-k  the  secretary  to  read  the  notice  convening  the  meeting. 

The  Skckktany  (Mr.  J.  W.  Richardson  1  accordingly  re.ad  the 
notice  calling  the  meeting. 

The  CuAiHMAX — Gentlemen,  on  a  former  occasion  when  we 
met  in  this  room,  mention  was  made  as  to  the  desirability  of  con- 
verting our  £■:,  shares  into  £.1  shares  as  a  matter  of  convenience 
to  all  concerned.  The  directors  have  given  the  subject  their 
careful  consideration,  and  we  have  met  here  to-day  to  pass  the 
resolutions  which  have  been  read  by  the  secretary.  I  think  I 
^hall  be  in  order  in  submitting  the  two  together,  and  1  now  pro- 
pose that  these  resolutions  be  passed  : — 

•I.  TlKil  cicti  111  Ihc  txislinj:  (ully  pud  "P  '.  1 -li.ircs  of  llip  comp.iiiy  niimlvntl  i  I" 
2^  "ifKi  iiulusivc,  Ik  divided  into  tlirt-c  hilly  p.Tid  up  Kl  sh.iri-^,** 

•'2.  Tli.il  i.icli  of  Utccxisliii^  i'\  slwic*.  of  tlic  oniip.inv.  miinbiTcd  24x01  t.t  ;o'y>. 
incl\iMVc,  i'|v,ii  wliicli  llicsum  .>f~i:i  II.K  bi-tli  paid  up,  t>c'di\ld(d  ir.lo  tlirt-c  '1  ^luic- 
up.m  t.ich  of  wliiththcsuuiof  ^iy  ^liillinK^  .niri  ciclit  pence  -ti-lllt'c  credited  .1^  p.iicl  up 

Sir  Walter  Johnsux  seconded  the  proposition. 

The  resolutions  were  put  to  the  vote,  and  carried  unaniinou^lv. 

On  the  motion  of  Sir  W.  JoHNSdN,  seconded  by  Mr.  T.  1  >. 
Havton,  a  vote  of  thanks  was  accorded  to  the  chairman  for  liis 
able  and  courteous  conduct  in  presiding,  .uid  to  the  directors 
generally  for  their  past  services. 

The  proceedings  then  terminated. 
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SOUTH      EASTERN     AND     CHATHAM     RAILWAY     COMPANIES 
MANAGING    COMMITTEE. 

Kkvi-nl'k 

Tlie  revenue  account  for  the  half-year  endinjj  December  31. 
1907,  shows  the  receipts  to  have  been  as  follows  : — 

iqo6.  11)07- 

Passengers— First-class JL2oy,o(>^  ...  <'ii)S.44i 

,,             Second-class     2=;4,6S7  ...  ^^3.5X2 

Third-class   922,83iS  ...  i/i^.4.ii 

Season-tickets i86,o(ji  ...  il^<),374 

Parcels,  horses,  carriages,  etc 227,147  ...  .224245 

Mails  .i^.,S,ii  ■••  .i2,.ii;o 

Merchandise .i54,.*<ii(>  •■•  .if>o,,i7i 

Livestock 10,522  ...  i.i,77') 

Minerals    30i,.S-;o  ...  204,306 

Tolls  .S,i44  •■■  ^'.7^7 

Canals,  harbours,  and  pier  dues  ...            3.912  ...  4-o**.i 

Steam-packet  service 135,201  ...  I3'*i233 

Total  receipts  i,'2, 544,^33  ...  ^.'2, 537,962 

For  the  same  period  the  expenditure  on  revenue  account  was 
as  follows  : — 

Maintenance  of  way,  works,  etc.   ...     /238,l4i)  ..  ('240,042 

Locomotive  power    394,495     ..  427,551 

Carriage  and  wagon  repairs  110,359     ...  n5,,S7o 

Traftic  expenses    444. .S95  •••  44"l.265 

Gcr.er.il  charges    .S9.310  ..  .S'i.<'^42 

Law  charges 6,043  ■■•  .'^.''i'' 

Parliamentary  expenses  1,081  ...  62.S 

Compensation — Passengers   .i.oi.=i  ■■■  2,007 

„            Goods 3,959     ■••  .'.7.i4 

Rates  and  taxes  140,526  ...  135,955 

(joverninenl  duty  24,4(13  ...  23,547 

Haulage  and  tolls 5,078  ...  4,455 

Cm. iN,  h.irbours, etc.,  expenses 7.415  ■•■  .v''45 

Steain-iKickel  working  expenses  and 

depreci.ltion    106,1)07  ...  104,152 

Total  expenditure  Ai, 545,425  ...  £'1,576,402 

Tlie  net  revenue  and  tlie    manner   of  its  disposal   are  shown 
hereunder  ;, — 

Net  earnings £0911,40"  ...  £1)61,550 

Interest  on  banker's  balances   i,<)46  ...  2,081 

Net    receipts    Iroin      lines    partly 

owned    5.943  ■••  6,110 

Total   £1,007,21)6  ...  .(9<>9,7,SO 

To  interest  on  value  of  stores  and 

cash     balances    transferred     to 

Managing  Comini  tee  at  Decem- 
ber 31,  1S9S   5.57'^|  •■■  5,577 

To  interest  on  capital   expenditure 

liy   South    Eastern  and  London 

Chalh.im     and    Dover    Railway 

Companies  in   respect  of    lines, 

works,  rolling  stock,  etc.,  brought 

into  use  after  Deceniher  31,  i8i|S           62,605  ■•■  ^'7.63o 

Interest  on  steamboat  renewal  fund             1,002  ...  42 

Interest  on  purchase  money  of  land                 40  ...  30 
Interest  on  Crowhurst  Sidley  and 

Bexhill  Railway  capital 7,080  ...  — 

Interest  on  Kent  and  East   Sussex 

Railway  capital    i,f>53  ■.■  1,662 

To  balance  divisible  as  follows  : — 

/  S.E.R.  Cn .50  p.c.    ^    .54^,300  ■■■  527.937 

(  L  C.  and  D.R.  Co  41  p.c.     -=     381,022  ...  360,872 

Total  £1,007,296  ...  £969,750 

'i"he  j^ross  receipts  for  the  past  half-3'ear  show  a  decrease  of 
£'6,871,  the  expenses  an  increase  of  ,£50,977,  and  the  net  recciiils 

a  decrease  of  £"37,848.  The  ratio  of  expenditure  to  receipt.--  i> 
62'ii  per  cent.,  as  ajiainst  607^  per  cent,  in  the  corresponding 
lialf  of  last  year. 

TK'.AM'K,    1T>.. 

Half-year  ending  December  31.            1006.  1007. 

Passengers — First-class  080,768  ...  876,122 

„               Second-class  2,419,05s  ■■■  2,246,474 

Third-ckiss 31,221,870  ...  28,.S84,725 

,,              Total    34,622.503  ...  32,007,321 

.Mile.i.ge  — Lines  owned    621^  ...  626.', 

Partly  owned 14,'  ...  14J 

„         Leased  or  rented    3,'  ...  3,' 

Worked     4;.  ...  — 

Foreign  lines  worked  over           27^  ...  31 

Total  operated 672;  675; 

Tr.iiu  mileage — Passenger 6,348,823  ...  6,306,430 

Goods 1,623,702  ...  1,590,605 

Total   7,072,615  7,897,035 


The  Managing  Committee  report  : — 

'■  The  falling  off  in  traffic  is  attributable  to  tlie  still  increasing 
competition  of  trams  and  motor  omnibuses  in  the  London  area. 
The  traffic  at  stations  outside  London  lias  not  been  unsatisfactory, 
in  spite  of  the  unseasonable  weather  which  prevailed  during  the 
greater  part  of  the  summer  months,  and  which  adversely  affected 
the  seaside  traftic.  The  goods  traffic  sliows  an  increased  receipt 
of  X9,7()0  ;  although  the  general  merchandise  is  less,  this  is  more 
than  covered  by  an  increased  receipt  from  fruit,  hops,  coal,  and 
cattle.  The  receipts  from  steamboat  and  harbour  traffic  show  an 
increase  of  £:^,2o;^.  The  provision  by  the  committee  of  high- 
class  turbine  steamers  and  improved  boat  trains  has  been  fully 
justified  by  the  still  increasing  traffic  carried  to  and  from  the 
Continent.  During  the  past  half-year  there  has  been  an  increase 
in  numbers  of  28,500  passengers,  representing  an  increased 
receipt  of  £?i5,ooo,  and  it  is  hoped  that  this  traftic  will  be  largely 
augmented  in  the  present  year  by  the  attractions  of  the  Franco- 
British  Exhibition.  The  increase  in  the  working  expenses  is 
mainly  accounted  for  liy  tlic  higher  prices  of  coal.  The  carriage 
and  wagon  repairs  and  renewals  show  an  increase  of  £^5,211,  in 
consequence  of  a  larger  amount  having  been  charged  against 
revenue  for  the  renewal  and  improvement  of  carriages.  The 
committee  arc  not  promoting  any  bill  in  the  ensuing  session  of 
I^arliament.  The  Board  of  Trade  has  sanctioned  tlie  increase  of 
the  poll-tax  at  Dover  to  meet  the  interest  on  capital  which  the 
Harbour  Board  will  require  for  the  purposes  of  their  new  works. 
'l"he  Harbour  Board  are  now  preparing  plans  for  the  reclamation 
of  the  land  to  form  the  site  of  the  new  marine  station. " 


LONDON     TILBURY    AND    SOUTHEND    RAILWAY. 

The  accounts  foi  tin-   h.ilf-ve.u  ended  lltceinln.-i    ',1.   1907,  were 
issued  on  riiursdav.     Our  usual  an.ilysis  is  given  below  :  — 
C.M'ir.M,. 

Total  expenditure  £5,388,640 

Total  receipts  (allocated  as  follows) 5.310,090 

Ordinary  stock   .i  1.863,350 

Preference  slocks  I,7H),930 

Debenture  stock     1,207,595 

Piemiunis     522,215 

Balance  to  debit  of  capit.il  account  i;78,550 

F^stimated  further  expenditure — In  the  current  half-year, 
£"90,000;  in  subsequent  half-years,  £80,000;  total,  £170,000. 
Capital  powers  and  other  available  assets,  £"437,025. 

The  capital  expenditure  for  the  past  half-year  amounted  to 
£"76,951 — viz.,  £"72,171  on  lines  open  for  traffic,  and  £"4,780  on 
working  stock. 

Ki-.vi-.Nii:. 
The  receipts  and  expenditure  on  revenue  account  for  the  half- 
year  ending  December  31  were  as  follows  : — 

1906.  1907. 

Passengers,  parcels,   horses,  mails, 

etc £"228,570     ...      £'236,547 

Goods,  minerals,  and  catde  '^'0,739     ...  64,419 

Sundries 12,753     ...  12,659 

Total  receipts  £.'302,062     ...      £313,625 

Total  expenditure    172,734     ...         180,124 

Xet  earnings £129,328     ...      £'133,501 

The  net  revenue  and  the  proposed  appropriation  of  balance 
available  for  dividend  is  summarised  below  : — 

Balance  from  last  half-year  £4. '59     •••         ir4.ic6 

N'et  earnings 12(),328     ...         133.501 

Sundry  credits 2,098     ...  2,600 

Total  £135.585  -  £139,607 

Prior  charges  £24,670  ...  £28,619 

Preference  dividends 34,339  .■•  34.339 

Ordinary  dividends    72,20511  ...  72,2056 

Balance  to  next  half-year 4.37'  .•■  4.444 

Total  £135.585     •■       i>y>/'07 

,1  .\l  Uk  rate  of  :l  PLI  cent,  per  .inntii.i.     b  .\t  the  nitc  ..I  73  pci  fnit.  pei  .iniium. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

£11,563,  the  expenses  an  increase  of  £7,390,  and  the  net  earnings 

an  increase  of  £4.173.     The  ratio  of  expenses  to  receipts  was 

57'43  per  cent.,  in  comparison  with  57' 18  per  cent. 

Tr.\ffic,  etc. 

Half-year  ending  December  31.         1906.  1907. 

Passengers  carried  (total  number!    14,483,406     ...    14.076,448 

Season-tickets  16,854     ...  18,356 

Mileage — Lines  owned  79',        ...  794 

„  Lines  partly  ovfned 8         ...  8 

„  Foreign  lines  worked  over  8 J        ...  8f 

„  Total  operated  96  ...  96 
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Train  mileage'— Passenger <X)0,76o     ...     i,ooj,()54 

(Joods 150,6.1')     .•■        I49t.i2' 

Total  i,iii,3()<)    ...      i,i5'.'>75 

•  Includiiii;  miles  run  by  trains  of  other  conipanii-;. 

The  report  states  that  the  widening  and  improvement  of  the 
line  between  London  and  Barking,  in  order  to  meet  the  require- 
nienls  of  increasing  business,  is  almost  linishcd,  and  with  its 
completion  the  extraordinary  capital  outlay  incurred  in  recent 
vears  will  come  to  an  end. 


SOUTH    EASTERN    RAILWAY. 

The  accounts  for  the  half-vear  ended  December  ;,i,  up7,  were 
issued  on  Wednesday.     Our  usual  analysis  is  appended. 

C.M'ITAI.. 

Total  expenditure    i-.^2>'j27,67i 

Total  receipts  (allocated  as  follows) 32,619,986 

Undivided  ordinary  stock ^"2,057.39° 

Preferred  ordinary  stock  3,(X)4,5I0 

Deferred  01  dinary  stock    3.iXH.5'0 

Other  ordinary  stock 59 

Preference  and  gu.aranteed  stocks  ...  I3,774i495 

Uel-ienlurc  stocks 8,664,441 

Sundries 1  .i4.5** ' 

Halance  to  debit  of  capital  r.ccount    ^'207,685 

i:stimated  further  expenditure— In  the  current  half-year,  £68,000  ; 
in  subsequent  half-years,  X57,ooo  ;  total,  ;f  125,000.  Capital  powers 
and  other  available  assets,  £1,454,410. 

The  capital  expenditure  for  the  past  half-year  amounted  to 
^79,107— viz.,  £i,2'?';  on  lines  open  for  traffic,  £81,525  on 
S.K.C.R.  Managing  Committee,  and  £1,231  on  subscriptions  to 
other  railways,  together  £f^3,990,  less  a  credit  of  £4,882  on  sales 
of  property  and  plant. 

RiiVENfi:. 
The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  to  have  been  as  follows  ;— 

n)06.  1907. 
Proportion  of  balance  of  the  Manag- 
ing Conimiteecs  revenue £548,300     ...     i'527,937 

Proportion  of  Eastbourne  traffic r7.45.3     •••        '7.895 

Rents  and  hotel  accounts,  etc 97.S30     ■■■         99.S*5'» 

Transfer  fees    280    ...  261 

Total  receipts £«'3,«<>3  ...  £645,949 

For  the  same  period  the  expenditure  on  revenue  account  was 
as  follows  :— 

Directors' remuneration    £2,050  ...  A",950 

Auditors' remuneration 180  ...  150 

Salaries,  office,  etc.,  expenses 2,666  ...  2,579 

Law  charges    260  ...  266 

Rent  account,  repairs,  etc 16,245  ...  15.**97 

Tot.iI  expenditure    £21,401      ..      £20,842 

The  net  revenue  and  the  manner  of  its  disposal  arc  shown 
hereunder  :  — 

Balance  from  last  half-year £9.207     ...       ^7.072 

Net  earnings    642,462     ...     625,107 

Sundry  credits «3,8o4    ...       89,620 

Total  £735.473     •••  £72l.7W 

Prior  charges  £2.38,389     ..£245,801 

Preference  dividends 266,581     ...     2f)6,58i 

Dividend  on  undivided  ord.  stock  ...  48,894a...       41,1486 

Dividend  on  preferred  ord.  stock    ...  177,1511    ...      i5(),78oi/ 

Balance  to  next  half-year 4,458     ...         8,489 

Total   £735.473     -£721,799 

rt  At  llic  rale  of  4.i  per  cent,  per  anniiin.        ft  At  the  rale  of  4  per  cenl.  per  annum, 
r  At  the  nilc  ol  0  per  cent,  per  annum.  d  At  the  rate  of  «  per  cent,  per  annum 

The  report  states  that  a  circul.ir  has  been  issued  to  all  the 
holders  of  the  4  per  cent,  preference  stock  (1902)  reminding  them 
that  under  the  terms  of  issue  it  becomes  convertible  into  the 
ordinary  stock  of  the  company  on  the  opening  of  the  company's 
books  .after  the  ensuing  half.yearlv  mcrtini;. 

EAST    LONDON    RAILWAY. 

The  half-yearly  report  states  that  the  gros>  earnings  over  the 
hne  for  the  six  months  ended  October  31,  1907.  in  accordance 
with  the  Railway  Clearing  House  settlements,  were  £22,6(j8, 
compared  with  £25,131  for  the  same  period  in  i(p(>,  showing  a 
decrease  of  £2,433.  The  number  of  passengers  carried,  M.iy  to 
October,  1907,  is  as  follows: — Hast  London  local,  1,647,024: 
through,  9<)3, 233— total,  2,640,257.  The  goods  traffic,  as  settled 
by  the  Ivailway  Clearing  House,  together  with  the  receipts  from 
coal  traflic,  for  the  six  months  ended  October  31  last,  amounted 


to  £6,053,  showing  a  decrease  as  compared  with  the  same  period 
of  7i)o6  of  £410,  and  the  coaching  trallic  to  £16,645,  a  decrease 
of  £2,023.  Whilst  the  goods  and  mineral  traffic  has  sustained  a 
small  decrease  in  comparison  with  the  corresponding  period  of 
last  year,  a  serious  fiUing-off  in  the  receipts  from  passenger  traffic 
has  resulted.  This  latter  decrease  must  be  ascribed  to  the  with- 
drawal of  the  Metropolitan  Company's  through  train  services  ?'iti 
this  line  between  Hammersmith  and  New  Cross.  Local  p.assen- 
ger  bookings  have  increased,  but  owing  to  the  interruption  of  the 
working  arrangements  the  number  of  passengers  booking  through 
has  fallen  off  to  tlic  extent  of  over  37  per  cent.  The  hope 
expressed  in  a  previous  report  that  the  lessee  companies  might 
possibly  be  induced  to  favourably  consider  the  question  of  the 
electrification  of  the  railway  has  so  far  not  been  realised. 

GREAT    EASTERN    RAILWAY. 

The  half-yearly  accounts  to  December  31,1907,  were  issued 
yesterday.     Our  usual  analysis  is  appended  : — 

Capital  Accoint. 

Total  expenditure    £.57  338,7' ' 

Tot.al  receipts  (allocated  as  follows) 56,178,238 

Ordinary  stock    £15,362,886 

Preference  and  guaranteed  stocks...     20,826,335 

Debenture  slock     18,014,060 

Loans 77.300 

Mortgages  redeemed 09,300 

IJ      debenture      slock     redemption 

account 225,270 

Premiums 1, 573.087 

B.alance  to  debit  of  capital  .account £i,lf)0,473 

The  capital  expenditure  for  the  past  half-year  amounted  to 
£195,226,  of  which  £61,166  was  on  lines  open  for  traffic,  £1,420 
on  working  stock,  £5,000  on  Norfolk  and  Suffolk  joint  line, 
£200  on  Ore.at  NorthVrn  and  Great  Kastern  joint  lines,  £387  on 
Tottenham  and  Hampstcad  joint  line,  £27,047  on  docks,  steam- 
boats, etc.,  and  £6  on  the  conversion  of  stocks,  etc. 

REVKNI'K   ACCOfXT. 

The  revenue  .account  for  the  half-year  ending  December  31 

gives  the  receipts  under  this  head  .as  follows  :^ 

i9of>.  1907. 

Passengers— First-class     £104,615  ...  £98,258 

„  '          Second-class 45.°^'  ••■  40,3o<; 

Third-cUss    1,195,085  ...  i,i64,i,S7 

Season-tickets 201,618  ...  202,528 

Parcels,  horses,  carriages,  etc '92,9.36  ...  200,862 

Mails 15.264  •■■  1.5,272 

Merchandise  (less  cartage)    .842,421  ...  <847..505 

Live  stock 33.252  ••  35.6f>5 

Miner.ils    .337.632  ...  374."»i2 

Carriage  and  wagon  hire —  ...  3.359 

Continental  steamboats 152.691  ...  '43.529 

Ipswich  and  Harwich  Iwats 4,363  ...  4,o(t(i 

Lowestoft  Harbour  dues,  etc '5,.s'l5  ...  18,206 

Fossdyke  Navig.ition  tolls 520  ...  4.S0 

Harwich  Pier  dues .i6i>  •■•  .W 

Wisbech  Tramways   2,425  ...  2,417 

Rents  81,212  ...  79,105 

Transfer-fees    468  ...  5'2 

Tot.al  receipts  £.3.225,527  ...  £3,23i,(>29 

The  expenditure  on  revenue  .account  for  the  same  period  is 
shown  hereunder  : — 

Maintenance  of  w.ay,  etc £3i"..iO<>  ■  £3i9.t.S') 

Locomotive  power  460,575  ...  523,8''0 

Carriage  and  wagon  repairs 161,260  ...  157.332 

Traffic  expenses  542,299  .••  555.913 

General  charges  82,111  ...  .85.002 

Liw  charges 5.053  •■  6,203 

Parliamentary  expenses 567  ...  39'' 

Compensation— Passengers 7,214  ...  2.31)') 

Goods 8,423  ...  7.843 

R.ites  and  taxes    161,036  ...  153.'<'»'' 

Covcrnment  dutv 10.383  ...  10,020 

Working  other  lines    Crnyj  ...  C;.'m-' 

Carriage  and  wagon  hire  '.7.^0  ■•• 

Woolwich      fcrry-lioats,    working 

and  repairs 2,071)  ...  2.308 

Continent.al  steamboats  expenses  ...  134.''78  ...  '40,447 

Harwich  Harbour,etc 1.50"  ...  <'^^'> 

Ipswich  and  Harwich  boats  4.3t4  •••  4.44'' 

Lowestoft  Harbour,  working   ami 

repairs    7.0',)4  •••  ''-'l^' 

I'ossilykc  Navigation,  repairs    342  ...  30"' 

Ttjlal  expenditure  M...>*'.35i      ... .'.  i.vSi.l8i 
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The  net  revenue  account  and  the  proposed  appropriation  of  tlie 
balance  available  for  dividend  may  be  summarised  as  follows  :  — 

Balance  brought  forward  ^^26,144     ...       £2S,5-4 

Net  earnings 1,319,176     ...      1,250,448 

Sundry  credits  7,084     ...  7,223 

Total   £1,352,404  ...  41,283,195 

I'lior  charges   _£'409,690  ...  ;f4i5,098 

Kents  of  leased  lines,  etc '^3,578  ..  1^4,241 

Preference  dividends 386,804  ...  386,804 

Dividend  on  ordinary  stock  *384,o72  ...  1307,258 

lialance  carried  forward   88,260  ...  89,794 

Tot.il   .£'1,352,404     ...  X'i,2S3,ic)5 

•  XI  5  ix-r  iL'iit.  per  :uiiuim.  T  .^l  4  per  cent   per  aiiiuim. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

£6.102,  the   expenditure  an  increase    of    X74,S3o,   and    (lie   net 

receipts  a  decrease  of  £"68,728.     The  ratio  of  expenses  to  receipts 

was  61-30  per  cent.,  against  59'ioper  cent. 

Tr.-\i-i- ic,  r.Tc 

Half-year  ending  December  31.  1006.  i<)o7. 

Passengers — First-class iioo,6oo     ...        823,0116 

,,  Second-class 1, 713,001     ...       1,475,474 

,,  Third-class    54,571,090     ...    50,748,453 

,,                     Total 57,184,6111  ...  53,047,023 

Mileage — Lines  nwiied  1,045}  ■■•  'fi44\ 

|oinl  lines   141),'  ...  141(1 

Le.ised,  rented    6  ...  6 

,,  Lines  wijrked.iiid\viiri<Ld 

over 101)1  ...  123 

Total  opcr. lied   1.310',  ...  1.323 

Train   mileage — *Pasfenger 7.255,039     ..,      7,287,711 

(ioods    4,118,0(15     ...      4,260,935 


Tutal 11,373,104     ...     11,548,(149 

•   iDLliKlmK  inile.i.ue  run  for  olhir  i  ..nip.mus  .uul'  eniplv  t  ^ini.i^e  I'r.inis. 

'I'hc  report  states  : — " 'I'he  decrease.;  in  the  passenger  receipts 
is  mainly  attrilnitable  to  electric  tr;inuv.ay  and  to  motor  com- 
petition, especially  in  the  London  suburban  district,  as  well  as  tn 
the  cold  and  wet  weather  prevailing  in  July  and  the  early  part  of 
August.  The  Continental  trafhc  receipts  show  a  decrease  of 
£"9.163,  and  there  is  an  increase  in  the  worldng  expenses  of  that 
trafhc  of  .£5,768.  The  new  cargo  steamboat  '  Xewm.arket,' 
referred  to  in  the  report  of  January,  1907,  commenced  running  in 
August  last,  and  has  proved  to  be  satisfactory  in  every  respect. 
The  new  turbine  steamer  '  Copenhagen,'  referred  to  in  tlie  last 
report,  is  expected  to  he  handed  over  to  the  company  by  the 
contractor  in  the  course  of  a  few  davs.  She  made  a  most 
satisfactory  trial  trip,  and  it  is  believed  will  be  liighlv 
appreciated  bv  the  travelling  public,  especially  in  respect 
of  her  stability,  her  speed,  and  the  luxury  of'  her  htlings. 
The  electric  power  house  at  Stratford,  referred  to  in  the  report 
of  January,  1907,  is  already  supplying  several  of  the  station^, 
dep6ts,  and  locomotive  sliops  with  elecliicity,  and  the  whole  of 
tile  works  connected  with  it  are  Hearing  completion.  Ciider 
the  Workmen's  Compensation  Act,  1906,  the  company's  new 
.iccident  fund,  which  came  into  operation  on  July  i,  1898, 
lei  niinated  on  December  31  last.  .\t  (he  recpiest  of  representa- 
tives of  the  staff,  the  directors  have  formed  another  accident 
fund  from  J.iiuiary  1,  i()o8,  and  practically  tlie  whole  of  those 
for  whom  it  was  intended  have  become  members.  The  members 
contribute  to  the  fund  id.  per  week,  which  will  entitle  them  to 
benefits  additional  to  those  they  would  receive  under  the  Act. 
The  committee  of  mana,gemcnt  consists  of  three  of  the  directors, 
three  of  the  officers,  and  five  of  the  servants  of  the  company,  two 
of  these  latter  being  elected  l^y  and  from  the  pension  fund  dele- 
gates, one  by  and  from  the  delegates  of  the  pension  supplemental 
fund,  one  by  and  from  the  committee  of  the  Ciieat  Eastern 
Railway  Provident  Society,  and  one  by  and  from  the  committee 
of  the  sick  and  orphan  societv.  ' 


METROPOLITAN    RAILWAY. 

Cai'i  1  \i . 
December     31,     1.107.     Tlic     lot.il      expenditure     amounts     tc 
.£14,062,595,  while  tlie  receipts  li.ive  been   {.'14,6211,30(1,  \i/..  : — 

br'diii.iry  stock .",...    £5,732,062 

Preference  slocks     '5,972,041 

Debenture --tciek  4, ',51^692 

Tennin,il>le  debrnlure  sinck '50,000 

Tot.il   £:i(M0^,70S 

Less   nominal   ,uUlilions   In    eapit.il,    dis- 
counts, etc 1,476,281) 


L^ebit  balance,  ;£333,o89.  During  the  past  half-year  there  was 
expended  ;£i20,5ii,  of  which  £"68,464  was  on  lines  open  for 
traflic  and  £'52,047  on  working  stock. 

The  estimate  of  expenditure  for  the  current  half-year  is 
£146,000  :  and  in  future  half-years,  £"282,500 — together,  £"328,500, 
The    capital    powers    and     other    available    assets    amount    to 

.£l23-M5'^- 

Revknie. 
The  revenue  account  for  the  half-ye<->r  ending   December  31 
shows  the  following  results  ; — 

100(1.  1907. 

Total  receipts  £.>43.87'''     ■••      .£347,651 

Total  expenses *I97,874     ...       ti9i,9.s9 

Net  earnings £146,002     ...      £155.692 

•  {: •  1  ,i,(K)o,  ]l-^s£.i^,~26  for  worliiiifi  Iniiiis  of  other  comp.inies.  +  (^312,112,  less  4:20,15,^ 
for  workintj  truins  of  other  companies. 

The  net  revenue  and  the  manner  of  its  appropriation  are  shown 
hereunder  : — 

Balance  from  last  hall-year   £3.66^     ...  £3.-94 

Net  earnings  as  above    146,002     ...         155,692 

Sundry  credits  58,835     ...  64,398 

Total    £208,505  ...  £223,384 

Prior  charges   £*<3,S42  ...  £99,027 

Preference  dividends 104,511  ...  104,511 

Dividend  on  ordinary  stock *i4,330  ...  '14,330 

Balance  to  next  half-year  5,^*22  ...  5.516 

Total   £208,505     ...      £223,384 

•   Al  lilt  rate  m  i  pei  eent   per  aniuMii, 

A  dividend  at  the  rate  of  2';  per  cent,  per  annum  is  paid  on  the 
£2,640,914  Surplus  Lands  stock,  absorbing  £36,312,  but  the 
amount  necessar}' for  this  is  obtained  from  tlic  separate  revenue 
of  the  Surplus  Lands  Committee. 

The  gross  receipts  show  an  increase  for  the  past    half-year  of 

£3,775,"  tlie   expenditure   a   decrease   of    £5,915,    and    the    net 

earnin.gs  an  increase  of  £9,690.     The  ratio  of  expenses  to  receipts 

w,l^  55-21  per  Cent,  lin  comparison  with  57-54  per  cent.). 

Tl;,\iiK,  i-Te:. 

Half-year  ending  December  31.  1906.  1907. 

P.issengers — First-class 2,052937     ...      1,627,231 

Second-class 840.920     ...         121,040 

Third-class    34,711,163     ...  34,725,706 

Tol.il.'. 37,605,020  ...  36,473,980 

Mileage— Lined  owned 69',  ...         69i 

Lines  partly  owned  4^  ...           2 

„  Lines  wholly  or  jointly 

leased  or  rented —  ...          6; 

„         Foreign  lines  worked  over          131  ...          4i 

Total  mileage  operated...  87}  ...        82 

The  report  states  : — "  The  directors  desire  to  call  attention  to 
tl.e  fact  that  this  is  the  first  occasion  since  the  agreement  with 
the  Cireat  Central  Company  came  into  force  that  it  has  been 
possible  to  make  a  comparison  in  the  accounts  with  the  corre- 
spondin,g  half-year,  and  they  are  glad  to  he  able  to  show  both  an 
increase  in  the  receipts,  which  has  been  continuous  throughout 
the  half-year,  and  a  reduction  in  the  expenditure.  The  extra 
revenue  lias  been  earned  in  spite  of  very  keen  competition.  To 
meet  this  competition  a  largely  increased  service  of  trains  has 
been  run,  the  electrical  w-orking  now  in  full  operation  having 
rendered  this  extra  service  possible  without  materially  adding  to 
the  expenses.  A  conference  was  formed  a  short  time  ago  of 
representatives  of  the  various  passenger-carrying  companies  in 
London  with  a  view  to  limiting  competition,  adjusting  fares, 
arranging  through  bookings,  etc.  It  is  hoped  in  this  way  (o  help 
the  interests  of  the  companies  concerned  and  at  the  same  time 
to  give  increased  travelling  facilities  to  the  public.  All  the 
electric  underground  lines  likely  to  be  made  are  now 
open,  and  it  is  possible  to  .gauge  the  effect  they  may  have 
upon  this  company  by  diversion  of  traffic.  On  certain  routes 
the  loss  has  been  considerable,  but  the  extra  accommodation 
which  all  these  lines  afford  has  induced  a  large  increase  in  the 
travelling  habit  of  the  people  of  London,  which  w-ill,  no  doubt, 
further  grow;  and  the  directors  have  every  reason  to  think  that 
any  loss'incnrred  on  particular  routes  will  soon  be  balanced  by 
gains  in  other  directions.  Theresulton  the  traffic  of  the  electrifi- 
cation of  the  Hammersmith  and  City  line,  and  its  extension  to 
Addison  Road,  has  been  satisfactory,  and  an  appreciable  increase 
is  shown  in  the  business  in  consequence.  In  conjunction  with 
the  Great  Western  Company,  who  are  partners  in  the  line,  it  has 
been  arranged  to  build  a  special  station  where  the  railway  abuts 
on  the  site" of  the  Franco-British  Exhibition,  with  an  entrance 
directly  into  the  Exhibition  grounds,  From  this  it  is  expected 
tli,i(  .1  large  business  will  result  during  the  ensuing  summer." 
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LONDON    BRIGHTON    AND    SOUTH    COAST    RAILWAY. 

TIk-  accounts  lor  tlic  li.ill-vcar  ciulcil  1  )ccciiibcr  31.  ii>'7.  wxrc 
issued  on  Wctlncsday.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure    .f  j  1 .535.''7  • 

Total  receipts  lallocated  as  follows) 30,480,^33 

I'ndivided  ordinary  stock £3,240,748 

Preierred  6  per  cent,  ordinary  stock    3,475,790 

Deferred  ordinary  stock 3.475.7')o 

I'rclcrence  and  gu,aranteed  slocks  ...   11,523,149 

Debenture  stocks b,txii),-Of) 

Sundries 2,155,047 

Balance  at  debit  of  capital  .account £"l|05543'> 

The  estimate  of  further  expenditure  on  capital  account  is  £"264,363 
during  the  current  half-year,  and  £1 1,582,964  in  subsequent  lialf- 
ycars— total,  £1,847,327.  Capital  powers  and  other  available 
assets,  ;£839,859. 

The  capital  e.\penditure  during  the  past  half-year  was  £129,450 
—  viz.,  £126,374  on  lines  and  works  open  for  traffic,  and  i'3,o7(> 
on  working  slock,  machinery,  and  tools. 

nX*.  11)07. 

Passengers — First-class £100,917     ...        £92,244 

„  Second-class     163.632     ...        162,294 

Third-class  and  Parly.        751,899     •••        73-2.951 
,,  Annual    and     season 

tickets   154.353     ••■        15-J.o-o 

Parcels,  horses,  etc 1-3.543     ■■•         1-4,347 

Mails  8,Soo     ...  8,<)5i 

Merchandise  (less  cartage  expenses!        24^,973     ...        243,029 

Livestock 6,442     ...  6,721 

Minerals I75.>*55     ••■         '73,S94 

Wharves  (net)  14.440     ••■  13.165 

Tranfer  fees 3Ck>     ...  320 

Rental  of  property — less  payments, 

repairs    5^.799     •••  55.5'''i 

Profits  on  working  steamboats —less 
reserved    for   depreciation    and 

insurance   14,621     ...  13.451 

Mileage  of  fonign  trains  3,2'W     ■•■  3:i37 

Total  receipts    £1,823,882  ...£1,782,085 

The  expenditure  for  the  same  period  was  as  follows  : — 

Maintenance  of  way,  works,  etc.  ...  £"168,436  ...     £158,528 

Locomotive  power 283,915  ...  294,674 

Carriage  and  wagon  repairs 92,978  ...  89,248 

Traffic  expenses  259,262  ...  261,636 

General  charges  36,5;3  ...  37,i53 

Law  charges 4,521  ■•■  4.'S*'7 

Parli.imentary  expenses 1,071  ...  306 

Compensation — Passengers 407  ...  460 

Goods  4.106  ...  3,70i> 

Workmen  2,094  •••  4.152 

Kates  and  taxes    '04.443  •■■  100.830 

Government  duty '6,872  ...  16,536 

Demurrage  and  mileage  of  rolling 

stock    2572  ...  2,059 

Xewhaven       Harbour       working 

charges — less  harbour  dues    4,2,88  ...  3.430 

Joint  lines  (L.ondon.  Redliill,  etc.) 

payable  to  S.E.  under  award   ...  3. '39  ■■•  3.052 

Tolls  receivable,  less  tolls  payable  t,'-'',')"  ••.  t'/-.828 

Total  expenditure    £9!*5.3'4     •■■      £979,832 

The  net  revenue  and  the  manner  of  its  di>posal  are  shown 
liereunder: — 

Balance  brought  forward i3o,582     ...        £18.154 

Net  earnings     838,568     ...        802,253 

Interest  account  i5,6<>4    ...  io,o()7 

Total £884,844    ...  £'830,474 

Friorcharges    £164,267     ...  £162,200 

Benevolent  and  general  insurance 

funds 7,500     ...  7. .500 

Preference  dividends 288,071)     ...  288,079, 

Dividend  on  undivided  ord.    stock  131,525./  ...  109.375() 

preferred    ord.     stock  101,972c  ...  ii2.9'j3'/ 

„            deferred   ord.   stock  ..  161.4551;  ■••  I2i,'i52/ 

Balance  to  next  half-year  30.04')     ...  28,705 

Total £884,844     ...     £^830,474 

(rt)  At  tlic  rale  of  7j  per  cent  per  annum,  making  54  per  cent,  for  the  wliolc  year, 
(b)  At  the  rate  of  r>]  per  cent,  per  annum,  making  4)  per  cent,  for  the  whole  ye;ir.  (  ) 
At  the  rate  of  ')  per  cent  per  annum,  making  6  per  cent,  for  the  whole  year.  (<*)  At  the 
rate  of  hj  per  cent  per  annum,  making  it  per  cent  for  the  whole  year.  (O  5  per  cent., 
being  for  the  whole  year,    (n  jt4  per  cent.,  bting  for  the  whole  year. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
^£41,797,  the  expenditure  a  decrease  of  £'5,482,  and  the  net  receipts 
a  decrease  of  ;f36,3i5.  The  ratio  of  expenses  to  receipts  was 
54'g8  per  cent.,  in  comparison  with  54'02  per  cent. 


TuAi-Ffc,  i:tc. 
Half-year  ending  December  31.         ii>36.  11/57. 

Passengers — First-class 749,679  ...        675,15(1 

„  ScLond-class 1,979,494  ...      1,850,273 

„  Third-class    24,047,214  ...    23,016,688 

Total 26,776.387  ...    25,542,117 

Mileage — Lines  owned 426  ...  426I 

Partly  owned 34',  ...  34) 

Leased  or  rented    9',  ...  9J 

Lines  worked yl  ...  35 

Foreign     lines     worked 

over    '31  ...  13J 

Total  mileage  operated  ,..         487  ...         487I 

Tr.iin  mileage — Passenger    4.970,939     ...      5,057,S^s 

Goods   <hS7,8o8     ...        9l'7,2.V> 

Total  5,958.747     •••      6,045,071 

■  The  report  states  : — It  is  intended  to  bring  into  use  for 
carriage  and  wagon  works  some  part  of  tlie  land  bought  for  that 
purpose  at  Lancing,  in  order  to  carry  out  certain  extension>  and 
improvements  of  the  locomotive  shops  at  Brighton,  which  liavc 
become  absolutely  necessary.  The  reconstruction  of  the  eastern 
portion  of  Victoria  Station  is  proceeding  as  rapidly  as  possible. 
The  Grosvenor  Hotel  annexe,  together  with  tlic  restaurant  and 
main  line  refreshment-room  on  the  western  side  of  the  station, 
has  been  completed  and  handed  over  to  the  Ciordon  Hotels  Com- 
pany, the  lessees.  The  general  scheme  of  the  Victoria  extension 
and  the  Battersea  widenings  involves  the  alteration  and  improve- 
ment of  Clapham  Junction  Station,  and  a  contract  for  the  greater 
part  of  that  work  has  been  let.  Durini^  the  half-year  the  board 
h.as  rigorously  limited  the  expenditure  on  capital  account  to  works 
which  could  not  be  postponed.  The  decrease  in  receipts  has 
extended  over  the  whole  year,  and  is  undoubtedly  due  to  a  con- 
tinuance of  unfavourable  weather,  tramway  and  motor  compe- 
tition, and  a  lack  of  spending  power  by  the  public.  Every  effort 
has  been  made  to  enforce  the  strictest  economy  without  tlie 
sacrifice  of  efficienc}',  and  this  policy  will  be  persisted  in.  T.aking 
the  whole  year,  the  cost  of  coal,  material,  and  general  stores  has 
increased  by  about  £2ii,soo,  but,  notwithstanding  this  increase, 
there  has  been  a  reduction  in  the  working  expenses  of  nearly 
£"18,000. 

Cardiff  Railway  Company. — The  forty-third  ordinary  genera! 
meeting  of  tlic  Cardiff  Railway  Company  will  be  held  at  the 
offices,  22A,  Oueen  Anne's  Gate,  Westminster,  S.W.,  on  Febru- 
ary 12,  at  1  p.m.,  to  be  immediately  followed  by  a  special  meeting 
of  shareholders.  The  transfer-books  will  be  closed  from  the 
30th  inst.  until  after  the  meeting. 

South    Eastern    and    Chatham    Managing   Committee.-  - 

.\t  a  meeting  held  on  Monday  the  .accounts  of  tlie  coniinittec  lor 
tlie  half-year  ended  December  31,  1907,  were  submitted,  sliowing, 
subiect  to  final  audit,  a  net  revenue  for  the  half-year  of  tlie  sum 
of  £".S<)4,8o9,  divisible  between  the  South  Eastern  .and  London 
Chatham  and  Dover  Railway  Companies  respectively  in  the  pro- 
portions of  59  and  41  percent.  This  compares  with  an  amount 
of  £929,322  divided  as  net  revenue  for  the  half-year  ended 
December  31,  1906. 

Interoceanic  Railway  of  Mexico.-  The  directors  recommend 
that  the  existing  ;^i,ooo,ooo  7  per  cent,  cumulative  preferred 
shares  be  replaced~bv  £^1,400,000  5  percent,  non-cumulalive  first 
preference  stock,  to'  lie  allotted  to  the  holders  of  the  existing 
preferred  shares  in  the  proportion  of  £14  of  stock  for  each  £10 
share  now  held.  That  the  company  create  £"1,000,000  4  per  cent, 
non-cumulative  second  preference  stock,  to  be  allotted  to  the 
holders  of  the  existing  7  per  cent,  preferred  shares  in  the  pro- 
portion of  ;^io  of  stock  for  each  preferred  share  now  held,  in 
satisfaction  of  all  arrears  of  dividend  on  such  preferred  share>  up 
to  June  30,  1907,  amounting  to  £?i.o52,9i6.  or  £w  10s.  7d.  per 
share.  As  the  preferred  shareholders  will  receive  under  the.-e 
proposals  an  increase  in  capital  in  first  preference  stock  of  40  per 
cent,  upon  their  present  holdings,  and  nearly  the  full  amount  of 
their  arrears  of  dividend  (which  do  not  now  carry  interc-tj  mi  .1 
security  entitled  to  dividends  ranking  before  the  ordinary  slock, 
the  directors  arc  of  opinion  that  this  constitutes  an  eiiuitable 
compensation  for  such  .arrears  and  for  the  abandonment  of 
cumulative  rights.  The  shareholders  have  already  been  advi-i.  1 
of  the  intention  to  convert  to  a  4ft.  8.lin.  standard  gauge  abom 
337  miles  of  the  company  s  railway— vi/..  Vera  Cruz  to  .Mexico 
"Citv.  :/ii  the  Mexican  Eastern  Railway,  and  tlie  section  from 
I'uebla  to  Oriental.  Estimates  show  that,  including  rolliii.i^  stock 
and  contingencies,  a  sum  not  exccedini;  £1.700.000  will  be 
required  for  this  work. 
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BRinSH    AND    IRISH   RAILWAY    DIVIDENDS. 


DIVIDEND 


Tl.c  following  table  sho\v>  the  dividends  (on  the  oidinary  stock 
unless  otherwise  stated)  announced  hy  the  leading  English  and 
Irish  companies  for  the  half-year  ending  December  31.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half- 
year  ending  January  31.  For  purposes  of  comparison  the  divi- 
dends for  the  corresponding  half  of  the  previous  year  are 
appended  : — 


Name  of 
Company. 


December  Half,  igo6 

OS  4  c 


December  Half,  1907. 


C  M 


m.a 


CQ  " 


03.0 


'B.ila  and  Festiniog  £JJT"  ■ 

Barry     '  I,i,i3   • 

Belfast  &  Co.  Down  2,330  . 

Brec.  &  Merthyr...  650  . 

■Caledonian  (def.l...  ii,2i)i   ■ 

Camb.  (D  deb.  stk.)  575  . 

Carditf   25,332   . 

Central  London  ...  32.257  . 

■City  and  S.London  1,871  . 

■CorkBandon&S.C.  i,6S2  . 

Dublin  &  S.E 976  . 

E.  &  W.  Yorks  Un.'  1,140  . 

Furness     I  5,354  ■ 

■Glas.  &  S.W.  (def.l  0.632  , 

■Great  Central  .S,2H2  . 

Great  Eastern  26,144. 

Great  Northern    ...  51,360  . 

G.N.  (Ireland)  3*^.363 

G.N.  of  Scot.def...-  4,oi)S  . 

Gt.  S.  and  Western  32,702 

Great  Western 42,002  . 

Highhind  3,W).)  , 

Hull  and  Barnsle\  42,163  . 

Isle  of   Wi.sjht  del.  176  . 

Lanes,  and  Yorks.  20,177 

•Liverpool  Overh'd.  3.707 

L.B.&:  S.  Coast  del.  30,582 

L.C.  6c  D.(ist  prel.i  i.o^X 

Lond.  and  N.  West.  90,114 

Lond.  &S.W.  def.  26,222 

Lond.  Tilbury  S:  S.  4,150 

Mar>port and  Carl.  1.571 

Me'ropolitan 3.00S 

Met.  Dist.  (gu.ar.)..,  /)i..;o..,-3i, 

Midland  (deferred)  23,483 

Mid.GreatWestern  4,090  , 

North    British   def.  10,387 

North  Eastern  62.()28 

North  London 5.220 

North  Staffordshire  10,372 

Port  Talbot  3.024 

Rhymney  2,017 

South  Eastern Q.207 

Taff  Vale  16,230 

Vale  of  Glamoraan  638 


•  ..      £47.S 
2,804 

■  •■   '\S.»5- 

3.S7 
...  20,507 
...    12,329 

■  ■■  ■4.^..^79 
...(?!  4,608 
...  f2,521 
...      2,943 

1,072 

.S79 

■■■      4,7i.=5 

. . .      6.99S 

7,500 
...  88.260 
...  /; 52,640 
...  /51.200 
...  '5,9^'^ 
...767,470 
...  85,799 
...  10.167 
■■■  7.4*<7 
...  1,849 
...  32,300 
...  4.-'46 
...  30,040 
...  27,226 
...  120,000 
...  31.967 
■■•  4.371 
...      1,582 

5,822 

...    81,624 

■  ■"'17,344 
...  10,589 
...    82,800 

■  ■.  .S.276 
...    10,465 

955 

5. --5 

■••     445S 

...;/i7,2i9 

i-        5S9 


i"-"45  ■ 

1,080  . 

2,600  . 

1,085  ■ 

15,800  . 

302  . 

56,713  ■ 

25,.'*90  . 

',S<57  . 

1,7.86  . 

2,708  , 

944  ■ 
7,068  . 

7.537  ■ 
4,700  . 

2.5.5^4  ■ 
61,646  . 
39,000  . 

34,033   ■ 

80,000  . 

7.684  . 

24,' ")2    . 

224    . 

21,600    . 

4,45-'  ■ 
18,150  . 
4.326  . 
133,000  . 
24,972  . 
4,106  , 
2,300  . 

3,294  ■ 

Dr.2S,iQ: 

29,405  . 

5,900  . 

15,000  . 

101,000  . 

6,148  . 

10,555  ■ 
2,608  . 
6,608  . 
7.000 

21,621  , 
544 


II  .\n^T  pl,,ans  i,"|  003  1.)  rnK'W.il  ^iicoimt.  (, 
le  hrst  prcfcrelKc  stock  .ind  2  ptr  ct-nl  ,,n  the  ^ 
iooo  to  contiiiKeiK-v  jcc.Hint.  .(  .Mter  pl.-iui 
1.500  to  veiK-wal  lund  f  riivideii.1  p.iid  on  tin 
pel- teuton  thi  (  pti  t-,nl  preu-, <■,,.-<  sti.ck  (1 
11  tile  4  per  ^liiI  piikun,,  .l<„  1  i  ,-,,,|.  ;,  Al 
ccidtut  .iiu!  1,1:  ,  .  ,  .  t  ,  :■  ,  ,„ii,nyen, 
le   perm.menl   >■,,,,    ,.  ,n...,,l     ,,,,:    ;,,  ; ,,  >  .xeiiiellt 


i3,i.<3 


8.000 
f<o,7o5 


'.615 
1,444 


,  /,i9,ioo 


4i's^ 


Imludint;  llie  5  per  cent  cmerlihl. 
eenl  preference  stock  (i.ssg),  nKikii 
!,,  lentw.d  .md  improvement  hindb 


"ut  of  the  S.ilisliurv  .Kcitlent. 
uoo  to  reserve,  r  Alter  pl.iciin; 
«.ils.  ,;  Dividend  p.iid  nn  the 
preference  stocks  down  I,}  .-ind 
"is I),  and  2  per  cent,  on  the  4  per 
.  ye.ii,     ^  After  placing  /ji.ocw 


Cork  Handox  ani,  Soith  Coasp  Railway  ijanuarv  17).— 
M  the  rate  of  3I  per  cent,  per  annum,  carrying  forward  X3,222. 
.V  year  ago  the  distribution  was  at  the  same  rate,  and  {'2.Q43  was 
carried  forward. 


[The  date  gi\ 


ANNOUNCEMENTS. 

that  on  which  tlie  .uiiioun 


Metropolitan  Railway  (January  21).— At  the  rate  of  |  per 
cent,  per  annum,  carrying  forward  ,£5,500.  At  the  corresponding 
period  last  year  the  distribution  was  at  the  same  rate  per  annum, 
and  £5,822  was  carried  forward.  It  is  also  announced  that  a 
dividend  at  the  rate  of  2'^'  (against  2f)  per  cent,  per  annum  will 
be  paid  on  tlie  Surplus  Lands  stock.  The  dividends  on  the 
railway  stock  in  the  last  ten  years  have  been  as  under  : — 


1898   

1809    

June. 

i-'i   17 

1    18 

6     .,. 

December, 
^1   17     6     ,,,, 

Year, 

£3  15 

,  ,,     3  16 

6     ,,, 

6     ,,, 

6 

6     ,,, 

6     .,, 

I    10 

11104    

1    10 

6      ,,, 

10 

1907    

0     5 

0      .,. 

0     5 

0      ,,. 

0  10 

.\veraijc,,.  ^.'1     6 


£1     4 


Cextral  London  Railway  (January  22), — At  the  rate  of  3  per 
cent,  per  annum  on  the  ordinary  stock,  and  2  per  cent,  for  the 
year  on  the  deferred  stock,  placing  ;£io,ooo  to  reserve  and 
carrying  forward  £io,2iiS.  For  the  corresponding  half-year  the 
dividend  was  at  the  rate  of  4  per  cent,  per  annum  on  both  the 
ordinary  and  deferred  stocks  ;  ^10,000  was  placed  to  reserve,  and 
£14,608  was  carried  forward. 

DciiLix  AND  South  Eastern  Railway  (January  22). — At  the 
full  rate  on  tlie  consolidated  preference  stock,  carrying  forward 
about  £11,044.  A  year  ago  the  dividend  was  paid  on  the  1857 
preference  stock  and  £1,072  was  carried  forward. 

GrI'.at  Eastkr.n'  Railway  (January  22). — At  the  rate  of  4  per 
cent,  per  annum,  carrying  forward  a  lialance  of  ;£89,795,  as  against 
S  per  cent,  dividend  and  a  balance  of  £88,260  for  the  correspond- 
ing period  in  ihe  previous  year.  Tlie  subjoined  table  shows  the 
dividends  for  the  last  ten  years  : — 

[line,  December, 

I8.18 (  r    o     o     £2   12     6 


Year. 


1 891),. 


1901. 
1002, 


1904. 
1005, 


0 

17 

6 

0 

15 

0 

0 

17 

6 

0 

15 

0 

i3  12     6 
■     3  17    6 


IsLK  ov  WiiiHT  Railway  (January  22), — .\t  tlie  rate  of  3I  per 
cent,  per  annum  on  th2  deferred  converted  ordinary  stock.  A 
year  ago  the  tlividend  was  at  the  same  rate. 

Lancashire  and  Yorkshire  Railway  (January  22). — At  the 
rate  of  4-,'  per  cent,  per  annum,  with  a  balance  of  about  £32,500. 
A  year  ago  the  dividend  was  at  the  same  rate,  and  a  balance  of 
£31,769  was  carried  forward.  For  purposes  of  comparison  we 
append  a  statement  of  the  dividends  paid  during  the  past  ten 
years : — 


June 

1898 £2  10 

1809 2  10 

1900 2  5 

looi 

1 902 

1003 

1004 I  10 

11)05 1  12 

mod 2  0 

11707 2  o 


Decembe 


Year. 


1  10 
1  12 
I   12 


.\verase    ,,,  i.i  18 


A2     5     6     -44     3     1) 

London  Chatham  and  Dover  (January  22), — At  the  full  rate 
of  4;'.  per  cent,  per  annum  on  the  arbitration  preference  stock, 
carrying  over  £10,072,  against  a  similar  rate  of  dividend  and  a 
balance  of  £27,226  a  year  ago. 

London  Bric.htox  axd  Sol'th  Coast  Railway  (January  22), — 
At  the  rate  of  6J  per  cent,  per  annum  on  tlie  undi\ided  ordinary 
stock,  against  7^  per  cent,  per  annum  for  the  corresponding  half 
of  the  previous  year.  The  deferred  ordinary  stock  receives  35 
per  cent,  for  the  whole  year,  as  against  5  per  cent,  for  the 
previous  year.     The   balance  carried  forward  is  about  £28,700 


January 


iqoS. 
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<against   ;f30,O46i.     Tlie  dividends  for  the  past  ten  years  have 
been  as  follows  : — 

June  December  Total  on  Div,  on 

Half-year.  Half-year.  Ordinary.  Deferred. 

1898  £2     5    o     £4    2    6     £6    7    6     ^;6  15    o 

1899  276     3  17    6     650     6  10    o 

1900  I  12    ()     3  10    o     526     450 

1901  I  5  o  3  10  o  4  15  o  3  10  o 

i'X)2  I  lb  o  3  17  6  576  4  15  o 

190.1  I  10  o  3  15  o  550  4  lb  o 

1904  1  15  o  3   17  6  5  li  6  .S  5  o 

1905  I   12    6     400     5  12    6     550 

1906  I   12    6     3  17    6     5  ID    o     500 

1907  I     7    <>      376     4  15    o     3  10    o 


.Average...;fi  13    9     i:3  15    6    £$    9    3     ^418    6 

South  Kasterx  Railway  (January  22).— At  the  rate  of  4  per 
cent,  per  annum  (against  4A  for  the  corresponding  period),  carry- 
ing forward  i"8,4cS<)  (against  ;£'4,458).  The  dividend  for  the 
whole  year  is  thus  2  V  per  cent,  on  the  ordinary,  5  per  cent,  on 
the  preferred,  and  notliing  on  the  deferred.  For  the  previous 
year  the  ordinary  received  25  per  cent.,  the  preferred  5  per  cent., 
and  the  deferred  nothing.  The  dividends  for  the  pas{  ten  years 
have  been  as  shown  hereunder  : — 

June.  December.  Year. 

189S i'l     3    o    £i    5    o    £4  ID    o 

1899 I     5    o    2  13    9    3  18    9 

1900 o  13    c)    263     300 

1901 nil         200     200 

1902 nil         200     200 

i';03 050     250     2  10    o 

l>)04 050     200     250 

1905 050     250     2  10    o 

1906 o  10    o     250     2  15    o 

iix>7 o  10    o    200    2  10    o 


Average ...  £0 


i-'    t'    o     i.-2  15    9 

Great  Xortherx  Railway  of  Ireland  (January  23).— At  the 
rate  of  6J  per  cent,  per  annum,  after  placing  ;/J'25,ooo  to  renewal 
and  improvement  funds,  and  carrying  forward  about  ^"5 1,000. 
For  the  corresponding  period  of  last  year  the  dividend  was  at  tlie 
same  rate,  with  Xi5,ooo  to  renewal  and  improvement  accounts,  and 
a  balance  of  ;£'5 1,200.  For  the  past  ten  years  the  dividends  paid 
on  the  consolidated  stock  of  the  company  have  been  as  under  : — 


1899.. 
1900.. 
1901.. 
1902.. 
1903.. 
i.;o4.. 
1905.. 
1906.. 
1907.. 


■     3 


June. 


December. 

£3  7  6 
.^76 
376 
376 
376 
376 
3  7  6 
3  7  6 
376 
3     7     6 


■s 

'ear 

£(> 

10 

0 

6 

10 

0 

6 

10 

0 

6 

ro 

0 

6 

10 

0 

6 

10 

0 

6 

10 

0 

6 

10 

0 

6 

10 

0 

0 

10 

0 

Average  ...  ^j     2    6     £3     7    6     i^f>  10    o 

London  and  Soith  Western-  Railway  (January  23).— At 
the  rate  of  7}  per  cent,  per  annum  on  the  original  ordinary  stock, 
with  £32,615  carried  forward,  against  a  7^  per  cent,  dividend  and 
a  balance  of  £31,967.  The  dividend  on  the  deterred  converted 
ordinary  stock  is  i ;  per  cent,  for  the  whole  year,  against  i  ]  per 
cent,  for  the  previous  year.  F'or  purposes  of  comparison  we 
submit  a  statement  of  tlie  last  ten  years'  dividends  on  the  ordinary 
stock  of  the  company  : — 

June.  December.  Year.  Deferred. 

i8<(8  £2  10    o    £4    o    o     £b  10    o    £2  10    o 

I8<W  2  ID    o     400    6  10    o     2  10    o 

•900  276     3  It     o     626     226 

1901   I  15    o     3  12    6     576     I     7    6 

I')02    2      0      0      400      600      200 

1903    200      400      600      2     .0      O 

I<)04    2      0      0      400      600      200 

I'WS  200    400    600    200 

t'^>  2    0    0    3  '5    o    3  15    o    115    o 

•907  2    0    0     3  17    6     5  17    6     I   17    6 


.Average   £2     2    3     £3  iS    o     £6    o    3     £2    o    3 

CiKEAT  Central  Railway  (January  24).— Full  dividends  on  the 
preference  stocks  down  to  and  inclusive  of  the  5  per  cent,  con- 
vertible preference  stock,  iSSr,  and  2  per  cent,  for  the  year  on 
the  4  per  cent,  preference  stock,  j»H<)  ^making,  with  the  i  per  cent, 
paid  in  June  last,  3  per  cent,  for  the  year),  and  carrying  forward 
about  ;/.8.ooo.  A  year  ago  a  dividend  of  3  per  cent,  was 
paid  on  the  4  per  cent,  preference  slock,  i88«>  (making,  with 
the  I  per  cent,  paid  in  June,  iipf>,  the  full  interest  on  this  stock 
for  the  yearl.  and  \  per  cent,  for  the  vear  on  the  4  per  cent,  pre- 
ference stock.  1891,  carrying  forward  £7,500. 


RiiYMXKY  Railway  (January  23).— .\t  the  rate  of  7  per  cent, 
per  annum  lor  tlie  half-year,  carrying  forward  £6,029.  I'^r  "i*-" 
December  half  of  1906  the  dividend  was  at  the  same  rate,  and 
£5,225  was  carried  forward.  The  dividends  paid  for  the  last  ten 
years  have  been  as  follows  : — 

June.  December.  Year. 

1898    nil         £3    o    o    £3    0     o 

1899    £5    o    0     500    lb    o    o 

ii>oo    4  10    o    3  10    o    800 

1901     300    300    600 

1902    2  15    o     3  10    o     6    5    o 

1903    3  10    o    400    7  lb    o 

1904    450     450    «  10    o 

1905    3  15    o    350    700 

1906    3  10    o    3  10    o    700 

1907    3  10    o     3  10    o    700 


Average... £3     7    6     .-£313     o     £7    o    6 

Barry  Rvilway  (January  24).— At  the  rate  of  7.}  per  cent,  per 
annum  for  the  half-year,  leaving  £3,133  to  be  carried  forward. 
For  the  December  half  of  the  previous  year  the  dividend  was  at 
the  rate  of  9  per  cent,  per  annum,  and  £2,804  was  carried 
forward.  The  subjoined  table  shows  the  dividends  paid  during 
the  past  ten  yeari  : — 

June.  December.  Year. 

1898 nil £3     o    o     £3     o    o 

•899 £5    o    o     400    900 

1900 3  10    o    2  10    o    600 

IQOI 3  10    o     350    6  15    o 

1902 450     400     X     5    o 

ii>03 4  10    o    4  10    o    9    b    o 

1904 500    4  10    o    9  10    o 

1905 400    400     800 

1906 500    4  10    o    9  10    o 

I9<V 450     3  15    o    800 


.\verage  ...£3  18    o     £316    o     £714    o 

\ale  oi-  Glamorgan  Railway  (January  24).— At  the  tisual  rate 
of  4V,;  per  cent.,  with  £506  (against  £589)  carried  forward. 


RAILWAY    NOTES. 


Irish  Railway  Commission.— On  Friday  of  last  week  the 
Royal  Commission  on  Irisli  Railways  adjourned  its  sitting  until 
March,  wlicn  there  will  be  further  sittings  in  London. 

American  Railway  Accidents.— The  report  of  the  Commerce 
Commission,  which  was  issued  on  Tuesday,  shows  that  the 
casualties  on  the  I'nited  States  railways  during  last  July,  .Vugust, 
and  September  were  1,339  killed  and  21,274  injured.  This  is  a 
considerable  increase  over  the  previous  figures. 

New  Inter-Continental  Railway.— A  cable  has  been  received 
in  London  from  Guatemala  announcing  that  the  Inter-Continental 
Railway  has  just  been  completed  and  declared  open.  President 
Cabrera  on  Tuesday  entered  the  capital  on  the  first  locomotive 
from  Puerto  Harrios.  the  Atlantic  terminus.  The  ocean  to  ocean 
line,  which  is  President  Cabreras  work,  ensures  immense 
economic  development  to  the  country,  and  shortens  the  time  of 
the  journey  to  Kurope  by  50  per  cent. 

The  Great  Western  Railway  Company  are  about  to  con- 
struct a  water-trough  near  Lostwithiel,  to  permit  of  a  non-stop 
run  from  Paddington  to  Truro  and  Pen/ance,  a  distance  of 
300  miles.  This  will  create  a  new  travelling  record.  The 
viaducts  in  Cornwall  are  to  be  strengthened  and  improvements 
made  to  the  permanent  way  to  facilitate  the  service.  It  is  part  of 
a  scheme  which  the  Great  Western  Railway  Company  is  develop- 
ing to  further  popularise  Cornwall  as  a  touring  and  holid.iy 
centre. 

New  South  Wales  Railway  Revenue.  — Ixeuter  reports  that 
the  railway  revenue  of  New  South  Wales  for  the  December 
quarter  of  1907  amounted  to  £1,381.542,  as  compared  with 
£1,319,322  for  the  corresponding  period  of  up*^).  The  expendi- 
ture amounted  to  £712,813,  as  compared  with  £652,031.  The 
tramw.ay  revenue  for  the  last  quarter  of  1907  amounted  to  £2^)0,427, 
as  compared  with  £232,517.  The  tramway  expenditure  for  the 
same  quarter  amounted  to  £210,059,  *s  .compared  with  £1^,099 
a  year  ago. 

Election  of  Conciliation  Boards.  The  elections  of  the 
men's  representatives  arc  now  in  progress.  For  the  Great 
Kastern  election  all  papers  must  be  returned  by  January  31,  the 
London  and  North  Western  and  the  Midland  employees  have  a 
day  longer,  and  the  Great  Western  men,  who  have  not  yet 
received  their  papers,  have  till  l-"ebruary  17.  It  is  hoped  tliat  the 
elections  will  be  over  by  the  end   <.f  next  month.     The  number 
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entitled  to  vote   on   the   London  and   North  Western   system,  In 
44,000,  and  on  the  Great  Kastein  Railway,  34,000. 

The  Watford  Tube.— The  London  and  North  Western  Com- 
pany have  iiilonned  the  Watford  LIrban  District  Council  that, 
owing  to  the  unfavourable  state  of  the  money  market,  they  do 
not  feel  justihed  in  attempting  at  the  present  time  to  raise  the 
large  capital  which  would  be  required  to  construct  the  new 
Euston  to  Watford  electric  railway  ;  but  that  they  will  certainly 
do  so  at  a  more  favourable  time.  The  cost  of  the  proposed  rail- 
way has  been  estimated  at  ;£"2, 33(1,412.  Powers  for  the  construc- 
tion of  this  line  were  granted  in  the  last  session  of  Parliament. 

Cross-Channel  Collision.-Duringa  thick  fog  which  enveloped 
the  Hook  of  Holland  on  Wednesday  morning  the  Great  Eastern 
Company's  ss.  "  Amsterdam,"  which  left  Harwich  at  ten  o'clock 
on  Tuesday  night,  came  into  collision  with  the  British  steamer 
"  Axininstcr,"  which  was  anchored  off  the  Hook.  The  ".Amster- 
dam's "  bows  were  damaged  and  the  passengers  were  transferred 
by  boats  to  the  "  Axminster."  Some  anxiety  was  caused  by  a 
report  tliat  one  of  the  boats  was  missing,  but  it  transpired  yester- 
day tliat  the  passengers  '-"ad  been  taken  on  board  a  steam-tug 
within  an  hour  aftei'  the  collision. 

Opposition  to  the  (i.N.  and  Q.C.  Agreement.— On  February 
2^  the  propiisid  workmg  arrangement  between  the  theat 
Xorthern  and  Grc.it  Centr.il  K.ulway  Companies  will  be  argued 
before  the  Railway  and  Canal  Connnissioners,  sitting  at  the  Royal 
Courts  of  justice.  The  Commissioners  are— Mr.  Justice  Higham, 
the  Hon.  A.  E.  Gathornc-Hardy,  and  Sir  James  Woodhouse.  The 
I'll rA-s ///;•<•  Poil  says  that  objections  to  the  scheme  have  been 
lodged  by  a  considerable  number  of  governing  and  trading 
bodies,  mostly  agricultural.  Amongst  them  are  the  Midland  Corn 
and  .\gricultural  Trades  .Association,  the  Corporation  of  Grimsby, 
the  Lincolnshire  Farmers'  Union,  the  Lincolnshire  Hay  Dealers' 
.Association,  the  Linway  Carriage  and  Wagon  P>nilders  and 
Financial  Parliamentary  Association,  the  Lindsey  District  Council, 
the  Notts  and  Derbyshire  Flour  Millers'  Association,  the  Central 
and  Associated  Chambers  of  Commerce,  the  Notts  Countv 
Council,  and  the  Lincolnshire  Chamber  of  Agriculture. 

Railway  Rates  Conference.- A  special  meeting  of  the 
members  of  the  Railway  Companies'  .Association  was  lield  in 
London  on  Friday,  January  17,  when  consideration  was  given  to 
a  proposal  to  promote  a  conference  with  a  view  to  raising  and 
adjusting  the  existing  railway  r.-tes.  It  will  be  recalled  that  at 
the  time  of  the  railway  settlement  this  question  of  the  restrictions 
under  which  the  companies  at  present  suffered  in  this  direction 
was  broug!-.t  forward.  The  I^residenf  of  the  Hoard  of  'I'rade 
then  promised  fully  to  investigate  the  subject.  We  understand 
that  the  council  of  the  K'ailway  Companies'  Association  has  now 
notified  the  Board  of  Trade  that  representatives  have  been 
appointed  to  take  part  in  the  conference.  The  companies  wish 
to  be  relieved  of  the  necessity  of  going  to  the  Railway  Com- 
missioners to  restore  to  their  original  level  rates  which  have  been 
temporarily  lowered,  to  be  allowed  a  higher  ma.ximum,  and 
greater  freedom  in  differentiation  in  order  to  encourage 
the  further  development  of  towns  on  their  respective  svstems. 
The  traders  and  other  interested  bodies  will  also  be  represented 
at  the  conference.  No  date  lias  yet  been  fixed,  but  the  first 
meeting  is  expected  to  be  held  in  about  a  fortnigiit.  It  is  under- 
■■tood  that  a  decision  has  been  come  to  against  the  appointment 
of  a  Koval  Connnission.  .\ny  changes  which  may  be  agreed  to 
will  be  carried  out  by  amendments  to  the  existing  .Acts. 

Midland  Railway  Superannuation  Fund.- In  view  of  the 
recent  .iimiidnient  uf  1  ules  of  the  Midland  R.iilwuy  Superannua- 
tion h'und  ,\sbOciatioii,  v\hen  it  was  authorised  that  the  nianage- 
mcnt  committee  of  the  fund  should  consist  of  six  contributors' 
committeemen  instead  of  three  as  heretofore,  a  meeting  of  the 
central  committee  of  the  Contributing  Members'  .Vssociation  has 
been  held  to  consider  the  question  of  nominations  for  the  manage- 
ment committee  at  the  annual  meeting  in  March,  .\fter  full 
deliberation  it  vvasagreed  unanimously  to  recommend  and  support 
the  candidature  of  the  following  : — Mr.  W.  Todd  (the  assistant- 
goods  manager),  Mr.  S.  Bower  (the  assistant-accountant),  and  Mr. 
S.  Kimbell  (goods  department,  Nottingham),  the  three  present 
members  who  retire,  but  are  eligible  for  re-election,  together  with 
Mr.  W  S.  Bootli  (chief  accounts  clerk,  St.  P.mcras),  ^ir.  Hillidge 
(chief  accounts  clerk,  Birmingham),  and  Mr.  J.  .A.  Smith  (chief 
accounts  clerk,  Bradford).  So  far  as  Messrs.  Kimbell,  ISooth, 
Hillidge.  and  Smith  are  concerned,  the  areas  have  been  .ippor- 
tioiied  into  north,  south,  east,  and  west,  so  as  to  bring  the  whole 
(if  the  members  of  the  fund  into  sympathy. 


PERSONAL. 

Mr.  James  Neville,  district  superintendent  for  the  Limerick 
district  of  the  Great  Soutliern  and  Western  Railway,  died  at 
Ennis  last  Monda}'. 

Sir  Henry  W.  Primrose,  late  chairman  of  the  Board  of 
Inland  Revenue,  has  joined  the  board  of  the  Railway  Passengers' 
Assurance  Company,  in  succession  to  the  late  Right  Hon.  Evelyn 
Ashley. 

Mr.  D.  Greenwood,  who  recently  retired  from  the 
position  of  superintendent  of  the  London  Brighton  and 
South  Coast  Railway,  was  presented  on  Wednesday,  at 
the  quarterlv  meeting  of  the  Railway  Clearing  House  Super- 
intendents' Conference  with  a  testimonial  subscribed  foj  by 
the  various  members.  Tlie  testimonial  took  the  form  of  a 
silver  centrepiece,  and  in  asking  Mr.  Greenwood's  acceptance  of 
it,  Mr.  Cockburn,  superintendent  of  the  CWasgow  and  South 
Western  Company,  and  chairman  of  the  conference  for  the  current 
vear,  ably  expressed  the  appreciation  of  the  superintendents  of 
the  assistance  which  Mr.  (Ireenwood  had  rendered  111  the  business 
of  the  conference.  Mr.  Greenwood,  in  reply,  referred  to  his  long 
service  in  nearly  every  grade  of  the  traftic  dejiartment,  and 
expressed  his  sincere  thanks  to  the  members  for  their  kindness, 
and  to  Mr.  Lewis  Wood,  the  honorary  secretary,  for  his  general 
kindlv  interest  on  tliis  and  other  occasions. 


Mr.  J.  Burnett,  inspecting  engineer  of  the  New  Ze.il.md 
lowriiuient  K.iilways,  has  been  appointed  chiel  engineer  in 
icces-ion  to  Mr.  |.  Coom,  who  has  resigned. 


SEVENTY    YEARS    AGO. 

Kkom  ■  Till-.  R.Mi.ww  TiMi-s  ■  or  J  \Ni  .m;v  j;.   i,S',s] 

Having  some  time  liack  observed  the  notice  of  Mr.  Thompson's 
intention  to  propo-e  certain  alterations  in  the  modes  of  intro- 
ducing private  bills,  we  felt  a  strong  disposition  to  indulge  in  the 
expectation  that  that  intermeddling  gentleman  had  at  last  seen 
the  niiscliie%ous  tendency  of  Ins  former  regulation,  and  was  now 
about  to  propose  some  measures  for  the  removal  of  the  already 
nnuimerable  obstacles  which  he  has  spent  his  time,  for  the  l.ast 
two  ve.iis.  in  throwing  in  the  w.iv  of  tlie  priv.ite  business  of  the 
House.  '  '     _ 

Li\  i.i,'i'(i()i.  .\\i>  M.\Nciiiisrt.K  R.\ii,\v.\Y. — The  following  is  the 
accuuut  of  expenditure,  etc.  [for  the  year  1M37J  :  — 

i,r..s-  ruLtipls  lor  liic  l.isl  lialf-yuai j;i»,04^ 

Hn.ss  txpciKliluiL  (or  diUu l^.^r 

Net  prohls     47.1  +  - 

Sill  pi  lis  last  I1.1I1  yen : .:.o.s<; 

DividiiKi  ol    ■  >  pii  sh.iii isj.iu 

l.i:n  iii.i;  a  sill  phiv  111  tlie  li  ci-iiici  -  li.inds  ,.1 .7 ;; 

Till-  SKVKX-iEiiT  WiiKhL  SvsTiiM. — We  havc  received  a  variety 
of  communications,  in  addition  to  that  referred  to  another  place, 
on  this  question.  We  think,  however,  that  common  justice 
requires  that  no  decided  opinion  should  be  given  in  the  present 
stage  of  affairs,  the  engines  not  being  as  yet  fairly  "on  their  legs," 
from  a  variety  of  causes,  and  the  whole  question  being  one  loo 
iiioiiuntoiii  to  trifle  with.  An  "  Eye  Witness"  informs  us  that  the 
(.•/.;'/(/-feet  wheel  engine,  constructed  by  Tayleure  cS:  Co.,  has 
carried  away  its  brake,  while  the  .<d"'f;i-feet  wheel  engine,  by 
Mather,  Llixon  6>:  Co.,  on  one  occasion  broke  its  piston  and  on 
another  knocked  out  the  bottom  of  one  of  its  cylinders. 

The  new  kingdom  of  Belgium  has  set  an  example  in  respect  to 
the  railwav  system  which  ought  to  put  to  the  blush  the  rulers  of 
all  the  older  and  more  powerful  States  of  the  Continent. 
Nowhere— not  even  in  England  or  America— have  the  advan- 
tages of  this  system  been  more  quickly  and  fully  appreciated, 
and  nowhere  has  it  been  adopted  on  so  grand,  so  comprehensive 

a  scale If  P.elginm  had  gained  nothing  more  by  the 

revolution   which   separated    it  from   Holland  than  its  unrivalled 

railway  system,  tins  alone  would  be  worth  all  the  cost 

We  beg,  however,  that  it  may  not  be  inferred  from  what  we  h.ive 
said  in  praise  of  this  Belgian  system  that  we  are  disposed  to 
advocate  the  propriety,  as  regards  our  own  country,  of  a  similar 
interference  on  the  pari  of  the  tiovernment  with  the  march  of 
national  improvement.  There  are  peculiarities  in  the  state  of 
societv  in  this  country,  and  in  the  relations  between  the  people 
and  their  rulers,  whic'li  would  lead  us  to  quite  an  opposite  con- 
clusion, though  for  the  present  it  would  be  a  waste  of  time  to  do 
more  than  hint  at  their  existence.  .\11  that  is  wanted  in  England 
as  regards  the  railway  system  is  that  the  Government  should 
leave  individual  enterprise  to  itself  :  all  that  we  have  to  complain 
of  is  that  Government  has,  of  late,  shown  a  most  perverse 
inclination  to  thwart  and  impede  the  efforts  of  private  inoividuals 
to  effect  for  their  country  that  which  is  the  just  pride  and  boast  of 
foreign  potentates  and  Xlinisters  to  accomphsh  for  theirs. 


January  25,  1908.] 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


Closiho  Pricks. 


Cuomsia  Pbiois. 


A  Tear  Ago. 

203        208 


BarrT.Ord 

Do.     Prcf .  ConT.  Ori.  (4  %) 100 

Do.    D*f.  Coot.  Ord 105 

Caledonian.  Ord.   lOOlz 

Dm.    Pref.  CODT.  Ord.  (S  50 7234 

Do.     Def.  ConT.  Ord ia'j 

Do.     Det.  Ord.,  No.  1     158 

Cmibruui,  Ord.  C«i\tal,  No.  1 2 

Do.    CoiLst  Com.  Ord 2 

Cardifl,  Pre(.  Ord.,  1886  (4  %)  93 

Central  Lou.lon  Ord 79 

Do.     PrW.  tli)  97 

Do.     D«f 70 

City  *  Sonth  London  Cons.  Ord.  43 

East  London  Cons 3^4 

Funi««,  Con.  Ord 62 

GlaajowandS.  Western,  Pref.  Ord.  63 

Do.    Dcf.  Ord 38 

GreatCentral.  Prcf.  Ord.  (6*)    ...  51 '2 

Do.    De(.  Ord 155^ 

Oreat  Eastern,  Ord 815) 

Great  N .  of  ScotUnd,  Pf .  Cnv.  Or.  65 

Do      Def.  Con».  Ord 20 

Great  Northern,  Pref.  Conv.  Ord.  101  >£ 

Do.    Def.  ConT.  Ord 45^4 

Do.    Cons.  A  a 42>2 

Do.    Cou«.  Eo(6%)    150 

Great  Northern  (Ireland),  Ord.  ...  151 

Groat  North.*  Citr  Pref. Od.  (4%)  SU 

Great  North.  Pice.  4  Broni]..  Ord.  7 
Gt.  South.  &  West.  (Ireland)  Orig.      84 

Great  Western,  Cons.  Ord ISl'j 

HiKhland,  Ord.  Cons.  Capital 41 

Hull  and  Bamslej,  Cons 49 

Isleof  Wight,  Pf.  ConT.  Ord.  (4%)      78 
Do.    Def.  ConT.  Ord  h      45 


103 
106 
lOl'a 
73'4 


Last  Week. 
172        177 


72 
2712 
lU 


Yeaterday. 
170        175 


A  Year  Ago. 
104 


9612 

70l2 

2612 

II4 


52 

27I2 

28 

2412 

25 

16 

15I2 

14 

1212 

15 

821; 

75^4 

74 14 

6812 

69 

68 

60 

63 

60 

65 

22 

21 

25 

21 

23 

10212 

99 

100 

9812 

99I2 

4614 

5012 

51 

47'2 

43I2 

48 

49 

1  45 

46 

153 

145 

148 

145 

148 

153 

142 

146 

142 

146 

5*4 

lU 

IJ4 

13212     I23I2    12412      122'2     123'c 
44  38          4;       I     38 

4912  1     53 14       5534  I     52 


5212 


Lanca.  and  Yorka.,  Cons.  Ord,  .  _  . 

Lond.  Brighton  A  S.  Coast,  Ord.'  152 

Do.    Prof.o(ii;t) 150 

1     Do.    Dcl.o ■■;■'   117 

Do.  Cert.  Con.  Eights  aboTee^l  7 
Lond.  Chat.  4  Dover,  Arbit.Ord.j  15 
Londonand  North  Western,  Cons.l  155 
London  and  Soutli  Western,  Cons.    1 53 

Do.    4  %  Pref .  Conv.  Ord 102 

Do.    Def ....;. 52 

Lond.  Tilbury  4  Southend,  Cons.    125 

Mersey,  Cons.  Ord 5 

Metropolitan,  Cons 4912 

Do.    Surplus  Lands  Stock    |     72 

Metropolitan  District.  Ord 1      15I2 

1  Midland,  Pref. ConT.  Ord.  (:;i  %)...      6512 

i'    Do.     Def.  ConT.  Ord.  66 

Nortli  British,  Ord.  Pref.  (1  %)    .1     7534 

Do.    Ord ■     5758 

I  N.Comwsll(L.4H.)4%Pref.Or.l     95 

Do.    Def.  Ord.  16 

North  Ea-stem,  "  Consols  " ;  14454 

North  London.  Cons 88 

North  StaSordshire,  Cons.  Ord. ..  I  100 
Plymouth  DeTon  4  S.W.  Jnn..  Or.  86 
Port  Tallx>t  Railway  an.i  Docks..  8l2 

Bhondda  and  Swan.sea  Bay   12 

Bhvmney,  Cons.  Ord.  Cap.  Stock  I  193 

Do.    Pref.  Ord.  {4  %)  ]   100 

Do.    Dcf.  Ord 95 

Scarb.Brid.,&c.,  Junc.,Cons.Ord.i     44 

ShelEeld  District.  £10  Shares 

•  South  Ea.stem  Ord I     85 

Do.    Pref.  a  («  5,) 124 

Do.     Def.    a  1     47 

Tatt  Vale  Ord 80 

Vale  of  Glftmor^a".  Or*l.  105 


105 
154 
152 

118 
8 

151; 
154 
156 
104 


5I2 
I5I4 
147 
145 


•at  Week. 

(l2        9812 
S        108 
Z        154 
Z  85 

6I2 
!5l2 
148 
148 
101 
48 


Yeaterday. 


105 

107 

152 

134 

7912 

8012 

5I2 

6I2 

13 

I5I4 

145 

146 

145 

148 

100 

102 

4OI2      4112       59 


65 

65 

7II4 

70 12 

36 14 

35I4 

94 

91 

20 

15 

14334 

1411:1 

89 

8i 

102      I     99        101 


88 


42 

5I2 
76 
114 

39 
79I2 


116 

5912 
8012 
105 


114 

3754 
79I2 


116 
58I4 
80': 

105 


Railvray    Debenture    Stocks. 


Alexandra  Docks  and  Railway    ...  4%  I 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do,      B  4 

Caledonian  4 

Cambrian  A    4 

Do.         B    4 

Do.         C    4 

Do.         D    4 

Cardiff  3    1 

Centxal  London 4 

Charing  Cross  Euston  4  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge    4 

Do.    4th  Charge    4    | 

Do.    E.L.B.  1st  Debentures 34  I 

Do.    Whitectaapel  Extension   c  H 

Forth  Bridge 4 

Fnmeea     3 

Glaagow  and  South  Weetnni    4 

Great  Ceotial 5    1 

Do 44  1 

Do Si 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

Great  Northern  (Ireland) 4 

O.N.  Piccadilly  4  Brompton   4 

Great  Weatem    4 


Debenture    Stocks- 


North  British    3% 

North  Eastern  3 

North  London    44 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June.  ...  4 

Port  Talbot  Railway  and  Docks  ..  4 

Bhondda  and  Swansea  Bay  4 

Bhymnoy  Pen^etual    4 


Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 


(continued;.  1 

ll 

85 

87 

88 

90 

122 

125 

84 

86 

108 

111 

102 

107 

105 

108 

109 

112 

93 

96 

Tail  Vale 3  82  85 

Tottenham  and  Forest  Gate  4       104         107 

Whitechapel  and  Row     ...^..     4J104         106 

Railway    Preference    Stocks. 

niTlDEXDS     coSTlSflEST     OS     THK    PROFITS    Or    EACH 


Do. 
Do. 
Do. 
Do. 

Highland  . 
Do. 


113 
127 
122 
92 
114 
109 


118 
120 
132 
141 


Hnll  and  Bamaley  1st     3 

Do.  2nd    3-» 

laleof  Wight 4 

I^ncaabiro  and  Yorkshire    3 

London  and  Blnckwall    4i 

London  and  Greenwich  4 

London  Bnghlou  4SouthCoaat...  4 

Do 44 


Do.  1883. 

Do.  1890. 

Do.  1899., 
Do. 


London  and  North  Weetem     ... 
London  and  South  Weatem  A... 

Do.  Consolidated 

London  Tilbury  and  Southend 
Metropohtac 

Do.  A    

Metropolitan  District    


116 
111 
100 
100 


116 
130 
125 


120 
123 
135 
144 


115 
107 
110 
127 

119 

114 
105 
105 


Do. 
Do. 
Do. 


Do. 


6       105        110 


Do.  Perpetual  (1903.5)    

Midland    

Midland  4  S.W.  Jnnction  A 

Do.  B    

Neatk  and  Braeon  lat     

Da.  Al  


Afei.  Docks.  4  Bail.  4(  %  1st  Pref.  A  101 
Do.    44  ^  2nd  Pref.  B  92 

Barry  5  %  Pref.  Stock  (1st)     150 

Do.   4%Cons. 105 

Do.  4%  Third 102 

Caledonian  4  %  Cons.  No.  1    109 

Do.  4%    Do.  No.  2    107 

Do.    5=61878   129 

IV.      4%1K84    10( 

4  J  1887,  ConT 108 

4%  1902    107 

4%1904,  ConT. 109 

Cambrian   No.  1,4%     28 

Do.  No.2,4%     12 

City  and  South  London  5%  1891 116 

Do.    5*18%  114 

Do.    5%  1901    113 

Do.    5%  1903   110 

Fnmeaa  Consol.  Pref.,  4  %.  1881    99 

Do.    4  %  Pref.  Stock  A,  1881 97 

Do.    4  JPref.  Stock  B.  1R83  97 

Do.    4%Pref.  St.jck,  1W>1 95 

Do.     4%Pref.  Stock,  1W>9 

OUagow  and  South  Western  4  % 

Do.    4%Pref.,  No.  2    

Do.    4%Pref..  1S88  

Do.    4%Pref.,  1S91   

Oreat  Central  5  %  Perp.  Pref 

Do.    4%  Pref .^^ 

Do.    5  %  ConT.  Pref.  1872    

Do.    5%  ConT.  Pref.  1874   

Do.    5  %  ConT.  Pref.  1876   

Do.    5  %  ConT.  Pref.  1S79  

'     Do.    5  S  ConT.  Pref.  18?1    

Do.    4  =(,  Pref.  1889    

Do.    4%Pref.  1S91    

Do.    5  I  Pref.  1994    

Great  Eastern  Cons.  4  5t  Pref 

Do.     34=61890 

Do.     3411893 

Gnat  North  of  Scotland  A  4  %    • 

Do.     B,4%   

Great  Northern  4  %  Perp.  Prof.    . 

Do.    3  =6  Pref.  Stock  189S   

Do.    3  %  Pref.  Stock  189^   

Do.    3  %  Pref.  Stock  ie»?   


107 
105 
104 
105 
127 
99 
125 
122 
120 
118 
116 


155 
108 
104 
112 
110 
152 
110 
111 
110 
112 


119 
117 
116 
113 

102 
100 
100 


110 
108 
107 
106 
150 
102 
128 
126 
123 
121 
120 
93 


103 
1(X) 
115 


Railway   Preference 

(continued). 

Great  Western,  Cons.  Pref.,  5%  , 

Highland  Class  A  44  % 

Do.     B,5%  

Do.    *% 

Do.    34  %  Pref.  Stock  1897 

Do.    34  %  Pref.  Stock  1898 

Hull  and  Bamsley  34  %  Pref.  1899    

Do.     4=:,  Pref.  1907  (70  %  paid) 

Isle  of  Wight  4%  ^ iV^— ; 

Lancashire  and  Yorks.  Cons.  3  %  Prel. 

Do.    4%  Pref.,  1903  

London  Brighton,  etc.,  Cons.  5  %    

1      Do.    Second  Cons.  5  % 

London  Chatluun,  etc.,  Arbit.,  44%   .. 

Do.    44  %  Second  Pref ■■■■^■■■y 

Lon.  4  North  Weetem  Cons.  4  %  Fnt. 

Do.    4%  1902    ■■ :--i;- . 

Lon.  4  South  Western  Cons.  4  56  Prof. 

Do.    4  %  Perp.  Pref.  IS84    

Do.    34  56Prcf •   • , 

Lond.  Tilb.  4  Southend  Cons.  4  i  Pre. 
,     Do.    4%Prcf.,  190»  

Mersey  3  %  Perp.  (ro<l.  fr.  5  %  Jan.  '01 1 
Metropolitan  :!l  %Vrct 

Do.    34%  A  Prof 

Do.     34%  Conv.  Pref ;,•••■,•■■;. 

Metroiwlitan  District  Eiten.  Pref.  5  % 
Midland  i\  %  Perp.  Pref 


Stocks- 


North  British  Cons.  4%  No.  2  

Do.     EdiB.  and  Glasgow  Prof.  44  s. 

Do.     1865  Pref.  .1  %    

Do.    Conv.  5  %  Pref.,  1874 

Do.    44  %  Pref.,  !«:•'•    -.iii 

Do.    44  %  Conv.  Pref.,  1875    

Do.    5  %  Conv.  Pref.,  1879  

Do.    4  %  CouT.  Prof.,  18S*  

Do.    4  %  ConT.  Prof.,  1SS8  

Do.    4  %  ConT.  Prof.,  1890  

Do.    4  =6  ConT.  Pref.,  1892  

Do.    4  %  ConT.  Pref.,  1897  

Do.    4  %  ConT.  Pref.,  1901  

Do.    4  %  ConT.  Pref.,  1904 

North  Eastern  *% 

North  London  Pref.  Cona.,  186«  

Do.     44%  1875 

North  Staflordshiro  3  %  Cons 


Port  Talb<it  4  %  Pref .    

Bhondda  and  Swansea  Bay  5  %  Pref 

Khvmney  V^i'onH.       

Sheffield  Dwtnct,  5  %  Pref.  £10  Sliaree 

South  Eastern  Cons.  44  %  

Do.  do.         5% 

Do.    4  =6  Vested  Companie*'  Stock     ( 

Do.    4%  1891    

Do.    S4%  '    -z-i 

Do.    3%    II 

Do.    4%  Prof.,  1900   - 98 

Do.    4  %  ConT.  Prof .,  1903 102 

Taff  Vale  4  %  Pref '  105 

Do.     4=r.l900    ^ ^^.    ...^..     103 


106 

108 

115 

118 

127 

150 

127 

150 

115 

118 

115 

118 

127 

150 

108 

111 

108 

111 

108 

111 

108 

111 

108 

in 

108 

111 

108 

111 

115 

117 

114 

117 

110 

113 

82 

85 

111 

114 

ql, 

10'2 

12 

13 

103 

106 

91: 

IOI2 

113 

116 

127 

130 

102 

105 

98 

101 

101 

l<^4 

108 

106 


Noras  akb  Exri.»!«Anoiia.-j  ;'  A  ,^^.1°*."" '*'J- 
nntU  6  56  baa  been  paid  to  "  B.  ^  Def.  reopivea  no 
djT.  unttl  prof,  hai  had  4%.  c  Ooa.  >'.t  Met  and 
Me».  Dist.     d  Ooa.  by  O.N.,  Uii..  N.B.,  and  N.E. 
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THE   RAILWAY  TIMES. 


[January  25,  1908. 


OFFICIAL   TRAFFIC    RETURNS. 


Week  ending  Jan.  19 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  3  weeks 
Miles  open.. 


£15,016 
£40,944 
6534 


£16,451 
£40.858 

65^4 


Great   Northern  (Ireland). 

^Week  endiiii'jan.  17   '"'  1908.""  1907. 

Passengers,  etc '        £7,454  £7,554 

Goods,  etc 7,521  J.179 

Totalforweek  £14,975,  £15,733 

Aggregate  for  3  weeks   ...  £46.649 

Miles  open 543 


£47,105 
543 


Dec.  this  week,^L435 Inc.  3  weeks.  £86 

Caledonian. 


Dec 


this  week,  £758       Dec.  3  weeks,  £456 


50,130 
5,550 


Goods,  etc 

Totalforweek  

Aggregate  for  25  weeks.      

Miles  open i      941  >. 

Dec 


2.176.616    2.167.505 
93934 


Great    North   of  Scotland. 


Week  ending  Jan.  18 


Goods,  etc 

Totalforweek   

Aggregate  for  25  weeks 


Mile 


1908. 
£3,320  ' 
4.680  ^ 
£8,000 
£240.140 
336 


£8,400 
£239,491 
336 


Metropolitan. 


Weekending  Jan.  19  1908. 

Passengers,  etc I     £13,889 

Goods,  etc 1.926 

Totalforweek  \     £15.815 

Aggregate  for  3  weeks  ...  1 £47.382 

Miles  open '       78  »' 

Dec.  this  week,  £215     Dec.  5  iveeks.£149 
Metropolitan    District. 


.  1907. 
£14,031 
1.999 
£16.030 
£47.531 
78 


week,  £2.994_Inc.  25  weeks.  £9,111 
Cambrian. 


Week  ending  Jan.  19 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  tor  3  weeks 
Miles  open., 
lu 


week,  £120      Dec.  3  weeks,  £300 
Central    London. 

1908. 


Week  ending  Jan.  18 

Passengers,  etc •■■  , 

Goods,  etc 

Totalforweek  1        £6,214, 

Aggregate  for  3  weeks  .. J      £18,726       £ 

Miles  open ^ .^. 6 

Dec,  this  week7£203     Dec^3^weok9^548  _ 

City   and   South   London. 

Week  ending  Janrig         !      1908.      1      1 

Passengers,  etc 

Goods,  etc ■■■ 

Totalforweek   ,'        £3.390, 

Aggregate  for  3  weeks  ...      £10.581 

Miles  open 7^4 


Dec.  this  week,  £400      Inc.  25  weeks,  £649  

Great  Southern   and  Western. 

^   Week  ending  Jan.  17         '      1908.  1907. 

Passengers,  etc '     £10,842,     £11,066 

Goods,  etc '        11.549'    _  J^^60 

Totalforweek  '     £22.391        £23.126 

Aggregate  tor  3  weeks  ...      £67,533       £68.647 

Miles  open 1,121  I'lZJ 

Dec,  this  week.  £735     Dec.  3  weaks,  £1.1 14     

Great   >Vestern. 

Weekending  Jan.  19  '       1908.       i   a  1907." 

Passengers,  etc '•     £96.800'     £96.500 

Goods,  etc 131.000  1      129,500 

Totalforweek  £227.800     £226,000 

Aggregate  tor  3  weeks   ...       662.800        658.500 

Miles  open. ^    2.8781?         2.87912 

Inc.  this  week,  £1.800     Inc.  3  weeks.  £4.300     ^^ 
Highland. 


Week  ending  Jan.  18 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  3  weeks 

Miles  open 

Inc.  this  week,  £91 7 


24 


Inc.  3  weeks,  £2^53 1_ 
I  Midland. 

I        Weekending  Jan.  18  1908.  a 

Passengers,  etc •     £61,000 

Goods,  etc '      163.000 

Totalforweek  £224.000 

||       Aggregate  for  3  weeks  ...'      658.000 

I  Miles  open I,407i4 

i    Dec.  this  week,  £6,000    Dec.  3  weeks.  £14,000 

pMldlarid   Great  Western  of  Ireland 
!         Week  ending  Jan.  1* 


Goods,  etc 

Total  for  week  

Aggregate  tot  3  weeks 
Miles  open 


1908.  1 
£3.584  1 
5.573  I 
£9.157 

£23,861  : 
598 


1907. 

£3.620 
_  5.459 

£9,079 
£24,973 

598 


Inc.  ;hi8  week,  £  78    Dec.  3  weeks,  £1.112 


Week  ending  Jan.  1 9 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  25 


ks.. 


1908. 
£4.729 

3,644  I 

£8.373 

£264,190 


Inc.this  week.  £379Inc.  3_weeks,  £1.286_ 
^      Dublin    and    South    Eastern 

Week  ending  Jan.  1 7 


Passengers,  etc. 

Goods,  etc 

Totalforweek   

Ageregate  for  2  weeks 
Miles  open 


Inc.  this  week. 


il33     Dec.  2  weett 
Furness. 


1908.  ;  a 
£2.733 
1.687 
£4.425 
£8.608 
160  _ 
£245 


1907. 
£2,895 
1.397 
£4,292 
£8.852 
160" 


Miles  oiwn 49214  ' 

Inc.  this  week,  £638     Inc.  25  weeks,  £2.1 14 

Hull   and    Barnsley. 

h""Weekmdi..K  Jan.  19  1908 


1907. 


Week  ending  Jan.  1 9 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  3  weeks 
Miles  open 


1908.      I 
£2.029 

6.210  ' 
£8.239 

£24.908 
139 


"Dec.  this  week,  £1.908     Dec.  3  we»k=,  £4.170 
Glassow   and   South   \Wester 

^Weekending"  Jan.  18         j      19C8. 

Passengers,  etc £11.616 

Goods,  etc I 16.775 

Totalforweek  i     £"28.391 

Aggregate  for  25  weeks.. .>  £886,517 

Miles  open ,^.  44414 

Dec." this  week,  £846 


Great   Central. 

Week  endinsjTin.19"     "j^  1908. 

Passengers,  etc £17.852 

Goods,  etc I 57.730 

Totalforweek  (     £75.582 

Aggregate  tor  3  weeks  ...I 220.749 

Miles  open 609 


Dec.  this  week 


Passengers,  eii 

Goods,  etc -■■  — ' 

Totalforweek    £10,897       £11,459 

IgS-egatef«r3weeks   ..._    £31.619    _£32A6.1. 

Miles  open 86I4  86 14 

"Deo.  this  week.  £562     Oec.  3  weeks  £842         _^  _ 

Lancashire  and   Yorkshire^ 

^"•Week";^ing"jan."  19        r""l"908."        a  19p7v^ 

Pa.«sengers,  etc. '     £35.100       £36.139 

Goods,  etc.    '        68.201  '        71,049 

Totalforweek  '  £103.301     £107.188 

Aggregate  for  3  weeks   ...■      292.419        293^107 

1  Miles  opCTo^.^ 58412 584l2_ 

Dec:  this  week. "£3.887        Dee.  3  weeks,  £688 

London    Brighton    and   South  Coast. 
Week  ending  Jan.  18     ""'      1908.         a  1907. 

Passengers,  etc £31.520       £35.250 

Goods,  etc.    14.929  1 15.832 

Totalforweek   1     £46.449,      £49,082 

Aggregate  for  3  weeks  ...   _155.099    _160.C97 

Miles  opMi^.^ ^.^..^ 487  487 

DetTtliis  week.  £2:633     Dec^  3  wpets.  £4.998^    

London    and    North   ^Western.  

^  Week  ending  Jan.  19         |      1908.  ^^PZ' 

Passengers,  etc.  '     £96.000  £102,000 

Goods.etc I      170.000  174.000 

Totalforweek  £266.000  £276.000 

Aggregatefor  Sweeks  ...I      778.000  787.000 

Miles  open^..^. .^._  1.94614  _lv916 

Dec.  thisweek,  £10.000     Dec.  3  weeko,  £9.000 


North    British. 

^Weekending  Jan.  19         !       r9"oa       fa  1907. 

Passengers,  etc '     £24,599 

Goods.etc 54,149  I ..^ 

Totalforweek  '     £78,748       £81,184 

Aggregate  for  25  weeks...  2,376,036  ,  2.337,859 

Milesopen .^ 1.31934      "  l,318i2 

Liec.  this  week,  £2.436      Inc.  25  weeks,  £38.1 77 

North    Eastern. 

Week"ending"jan7T8  1908. 

Passengers,  etc £47,505 

Goods,  etc 123.194 

Totalforweek   '  £170.699 

Aggregate  for  3  weeks   ...* 475.395 

',  Miles  open ..._ 1.697 

Dec.  tills  week. 


a  1907. 

£46,848 

131,777 

£178.625 

_457.699 

i;696 


7.926    inc.  3  weeks.  £17,694 
London. 


North  

Week  e"nding  Jan.  19  ^  "        1908."        iri907. 

Passengers,  etc £4.854'       £5,759 

Goods.etc.    3.650 4,005^ 

Totalforweek    "     £8.504  £9,764 

Aggregate  for  3  weeks  ...'     £24.705   _£29,0J2^ 

Milesopen .^.^_^..,, _12  12 

Dec.  this  week,  £1 .260      Dec.  3  week8,"£4:307 


North    Staffordshire. 


Week  ending  Jan.  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks 
Miles  open,. 


1908. 

£4.431 
J  13.633 
£18.064 
J  49.525 

(;  325 


1  1907. 

£4,547 

J  14,238 

£18,785 

2^9,^603^ 

325  " 


Dec.  this  week,  £721     Dec.  3  weeks,  £278 


Week  endio!^  J 
Passengers,  etc.  . . 
Goods,  etc 

Total  for  week 

Aggregate  tor  3  weeks 

Miles  open^,,, . .  - .  ^ 

Dec.  this^week.  £4,700 

Great   Northern. 

Weekending  Jan.  18 

Passengers,  etc I     £59.520 

Goods.etc '        67.580 

Total  for  w?ek    i  £106.900 

Aggregate  for  3  weeks   ...       510.200 

Miles  open.^..,^^. ..^ ^ 997  'l 

DecT  Hiis  week7£3.480     Dec.  5  week; 


London    and    South    >Vcstcrn. 

1907. 
£49.600 
26.200 


Weekending  Jan.  19         I       1908. 

Passengers,  etc {    i£49.90C 

Goods.etc _    27.400 

Totalforweek  £77.300 

Aggregate  for  3  weeks   ...'      232,300 
Milesopen  1.01912 


Rhymney. 

Weekending  Jan.  19         '      1908. 

Passengers,  etc 

Goods,  etc ■■•_ 

Totalforweek  I        £6,267 

Aggregate  for  3  weeks  ...'     £18.893 

Miles  open 

liec.  tills 


£75.800 
228.500 
1.01612 


Inc.  "tliisweek.  £1.500      Inc.  3  wBeks.  £3.8G0_ 


eek.  £333      Dec.  3  weeks.  £875 
South    Eastern    &    Chatham. 

Week-ending  Jan.  18  1908.  " 

Passengers,  etc '■      £53,943 

Goods.etc 119,078 

Totalforweek  £73,021 

Aggregate  for  3  weeks   .. 197.642 

Miles  open 654 


Dec.  this  week,  £4,771 Dec.  3  weeks.  £8,451 


London    Tilbury   and    Southend. 

1907. 

£6.040 
2.646 

£8.686 
£25.885 


Week  ending  Jan.  19 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  3  weeks 

Milesopen 81 

Incrtlii?^;!^??!',  £544    lnc~5"weeks;  £869 


1908. 

£fi.33a 
2.691  I 

£9.050 
£26.754 


81 


Week  ending  Jan.  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  3  weeks   . 

Miles  open - 

inc.  this  week"."£251     Dec. 


NOTES  AND  ExpLANiTlONS.-a  The  receipts  for  the  corresponding  veriod  lastyear  are  adjusted  to  the  »»ti'''J/„f"';"-  f '',J°^'"£,'L\*?g  foint  Lines,     e  E^tclu 
Glamorgan  Railway,     c  Dock  dues,  Ac,  are  included  m  this  return      d  The  above  hgnres  do  not  include  the  receipts  of  My^^^  miles  Joint  Lines 

sive  of  )45i  miles  joint  lines.       f  Exclusive  of  14,M  miles  Jomt  Lines,      g  Includes  2«  miles  Joint  Lmes  <G-N.^P™^°f'7'E„ii^5,7  206  miles.  Canal  119  miles. 


(G.N.  proportion),    i  Includes   the  receipts  of  the  Waterloo  ana  City  Bailway.    .i  Including  tlie  receipts  „.  .------;;-„=  „:^^  n  n  n 

I  Includes  steamhoat  receipts  and  tolls.        m  Penarth  Dock  and  Eailwav  included.       n  Including  474  miles  jointly  worked  with  li.^.B. 


January  25,  1908.] 


THE  RAILWAY  TIMES. 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH     AND     IRISH     RAILWAYS,    ftc. 

Hilua^.  LatoAt  Karaings  Boportod.  Aggnfrtkte  to  date. 


1907-*.  1906-7  Wk.  or  Month.    1907- 


4t 


3U 


Baker  St.  &  W. 
BaUut&Oo.D. 
Breoon&Uer... 
Ch.C.  Ea.  AH. 
Oleator  A  Work. 
Oock.  Ke>.&  P. 
OorkB.AS.  C.  103 
Ok.B'rck.AP.  H 
Ba«t  London ... 
GJI.  and  Citj 
G.N.,  Pic,  4  B. 


Iileof  H&n  ... 
bleof  Wiirhc... 
lale  of  W.  Cent. 
Hanc.  Canal  ... 
M'port  4  Car. 

Iferaey    

Ilid.AS.W.Jn. 
Neath  &  Brecon 
Port  Talbot  ... 
Rhon.  k  S.  Bajr 


6* 

W       If 
9i         9 


Jan.  17 
Jan.  17 
Sovember. 
Jan.  18 


J2 

21» 

46} 
US 
21f 

61 

— 

— 

—         —         Xovembor. 


Jan.  18 
Jan.  19 
Jan.  19 


3,650 
1.876 
5,390 


449 
SIC 
47,!'96 
2,016 
1,592 
1.378 
1.466 
2,179 
2,02* 


1,364 
1,344 
2,603 
2,lS.'t 


1907  S. 

£9,410 
«,2«8 

e,t7l 

9,551) 
■i,!>23 

i,8sn 

3,547 
619 


1,074 
1,417 
1,692 
470,218 
6,993 
6,859 
3,633 
3,703 
6,400 
6.225 


£7,026 
6,174 
6,536 

3,641 
2.0n5 
3,805 


5,SC1 
10,564 

1.063 
1,363 
1.681 
441,668 
6,!(23 
5.515 
3.6C0 
3.389 
6.685 
6,44t 


FOREIGN  AKD   COLOKIAL  BAILWATS 

Latest  Earning  Reported, 


A1C07&  Gand.i 

Algediu  i 

Aag.-Cb.  Nit.  a 
Antof.  i  Boi.  a 

Arg.N.K 0 

Ajuam-Bengalc 

hat.  i  N.  W, 
Beofr.-Dooars  c 

Bxtensionj  . 
B«D(ml-Nafr.c 
Bil.  RW.  &  C, 

Bolivar a 

Bom.  B.AC.Lc 

BtatpLinee. 
Braz.Ot.  Sn 
*B.  A.  &  Pac.  a 
B.A.R.  k  C.A 
B.Ay.  Cent.  .. 
tB.  Ay.  Gt.  8, 
B.  Ay.  We«t.  a 
Borma  

Can.  North, 
Oan.  Pacific  k 
OentralUmg.! 
Boit-Exten.  ( 
North.  Ext.  ( 
Test.  Extcn. 
Oordoba  Cent.a 
Oent,N.  Scc.a 
N.W.  Ar(ren.a 
Cord.  «  S.W.I 
Oord.  A  Roe.  a 
Ooeta  Rica  a... 
OubanCentrale 
DeLUm.AE.c 

Denerarati 

Berbioe   b 

Wert  Coa>t...b 


Mileage. 

1907-8,1906.7.  Wk.o 


•Month.    1907-8.     190C-; 


—         —         December. 


12,750 
98,250 
3,577 
74,198 


22.f00 
33,68;i 
11,750 
95,691 
3,670 
75,&J1 


Aggregate  to  date. 
1907-S.         1906-7. 


1,705  '  1,548         Dec.  14        2,96,810  3,CS,228 
36il      36i  Julyl-Dce.  21:      —      I      — 


2.6f7  '2.543 
1,220  1,0«0 
1,340    1,340 


9S6  I       Dec.  21 
15  '      October. 
—     ,    November. 
605         Jan.  18 
918  ! 

110  I     December. 
981  Jan.  IS 

361  I  Jan.  ISj 
December. 
Jan.  19} 


5,26,160  5,40.000 

7,934  9,713 

3,S65  2,491 

3,69,000  3,77,000 

5,37,000  6,05,000 

41,500  36,000 


l,01S,f03 

73,963 

23,10.074 


1,CC7,088 

79,-72 

21,80,712 


63,39,657  61,15,162 
2.33,132  I  2,28,292 
2,98,775  '  2,88,771 
1,29,50,000    1,16,37,000 


65,528 

100,574 

9,952 

105,671 

45,259 


58.101 
87,355 
11,307 
89,416 
41,413 


Dec.  21       i3,73,160  2,83,074 


90,975 
17,505 

9,56.000 
13.19,000 

.S91,E00 
1,682,667 

234,867 

;32,9.''.5 
2.149,801 
1,011,233 
66,36,516 


101,528 

14,566 

10,58,000 

15,68,000 

379,900 
1,492,524 

216,255 

121,963 
2,163,488 
1,045,173 
65,61,102 


Kait  Indian .. 
Bgypt.  DelU 

imn  Bay 

Entre  Rioe  e. 
e.  Tk.  of  Can. 

Can.  Atl.    .. 

6.  T.  W^eet. 

Dt.G.H.AM, 
Ot.  Ind.  Pen.  c[  2,813f  2,8!3J 
S.W.ofBmt.  a 


2,374    2,554    7  days  Jan.  11  137,SC0  81  300 

3.230    9,055    7  days  Jan.  14  930,000  899  000 

"         271          Jan.  18          11,888  10,443 

128                 „                  3,075  2.853 

182                 „             '      1,224  1,342 

211  '             „                 1,311  1,522 

1284      1281 ;       Jh"-  12            3,230  3.215 

S49JI     64»i;              „                  5,940  6,140 

941!      941              ..            '     1,570  1,570 

25,898  24,737 

5,240  4,730 

6,929  S.432 

6,342  12,f97 

33,400  93,269 

19,736  20,410 

3,937  3,477 

2,763  2,989 

!616000  2139000 

6,{a3  ,     7,640 

5,811  I     4,678 

7,162  6,460 

3,5S5  7day«  Jan.  14    96,242  122,712 

5,362  5,517 


180 

180 

194 

179 

241 

241 

162 

162 

21i 

211 

39 

39 

IS 

16  i 

2,468 

2,279 

601 

674 

653 

♦72 

3.635 

3,5,« 

463 

463  ; 

336 

336 

5,587,000  4,IC4,5C0 
42,629.000  39,422,000 
278.874  264.254 


H.H.  Nizam'acl     355       365    July  1-Dec.  21       — 

Hyder.  God.  .• 
In^an  Hid.  c...  1,126    1,126 


20,f28  22,337 

7,308  7.;  97 

14052r0  1638842 

10,895  ,   13,345 


Jan.  18        2.73,600  3,48,612 


Leopoldina  . 


MadrM  a 

Manila  t> 

Maahonaland  a 

Mexioan  k 

Hex.  Sonth.  ...h 
Mid.  tlmgtlaya 
Naasjo-Oscar.a 

NitraUa |    291 

H.W.oftlnig.l 
Ottoman  a 


736  7  daji  Jan.  li  155,100  153,"3!0 

23        23  December.         6.750  6,500 

1.527    1,460  Jan.  18          27,981  15,823 

P«       846  10  (lays  Dcc.31     45,283  42,232 

211       207  Jiin.  18          33,875  37,666 

—     1     —  Dicembfr.       17,939  18.188 


£9,710 
40.610 
37.833 


115.376 
114,376 
136,212 
90,600 
76.472 
16,816 
12,520 


55,292 
40,441 
39,929 

5,830 
12.510 

3,100 

123,695 
91.953 

177.C91 
2,19.9ia 
74.910 
14.857 
13,126 


119,221 

203,127 

12,007 

40,124 

13,267 

36,91,4(0 

27,744 

23,15,524 

10,46,221 

6,99,1C0 

4,0ei,8t0 

79,750 

66,549 


FOREIQN    AND     COLONIAL— Oo»tint4«.I. 


Mileage.         Lateat  Bamingi  Reported. 


1907-8  1 1906.7.  Wk.  or  Month.    1907-8.     1906.7 


Sthn.  Punjab  c 

Ludba.  Ext.  <■      156 
South  Indian  c  1,131 


Taltal  a 

Teminconata  h 
Un.  Ryu.  HaT.a 
Cruir.  North,  a 
Well.  A  Man.  a 
W.  of  HaTanaa 
W.P.AYukonb 
Zaf.A  Hnelra  a 


113t      1181 
l,73;(i  1,7271 


425    UdayBjnn.ll  1,10,000   l.4S,;09 
20,000      22,976 


Docombf  r. 
Sept<!mbor. 


Jai 


18 


72H      October. 

—  4  wka.  Sept. 
125         Jan.  18 

—  j  7  daya  Jan. ! 
113  I    December. 


2,41,873 

2,36',017 

17.584 

18,794 

,    18,164 

14,000 

22,78' 

33,661 

2.234 

1,312 

10,219 

8.834 

4,(0". 

4.501 

2,260 

1,476 

10,030 

12.910 

Aggregate  to  date. 


1907-S.      I     190e-7. 


58,83,813 

1,10,000 

20,000 

66,52,723 


149,et7 
141 ,«» 


52,12.104 

1,<3,I()3 

22,979 

60,96,217 


UNITED    STATES    RAILWAYS. 

Mileage.  Latest  Earnings  lieportod.       July  1  to  lAteet  Date 

1907.    1906.   Wk.  or  Month      1907.        19(6.  1907.  1908.    ' 


November.     Hi  :l  125    7951272 


Alab.   Ot.   Sth. 

Ala.N.O.T.AP.      52S  528 

Ato.Top.AS.F^  8.318  8,180 

Bait.  A  Ohio  ...  4,026  3,987 

Cent,  of   Oeor.  1,877  1,845     4th  wk.  De^ 

Central  of  N.J.      640  639       November 

Chcs.  .led  Ohio  1,708  1,651 

Chic.  Gt.  West.      818  S18 

Ch.  Mil.  AS.  P.  7,136  6,829 

Cin.  N.O.  A  T.     336  336 

CI.  Cin.  Ch.  Ac.  2,536  1,891 

Donv.  A  Kio  G.  2,470  2,398     4th  wk.  Dec.     483.700    542,000 

Erie 2,151  2,150        October.        48:0964    4577066 

Illinois  Central  4,374  4,340        Decemlier.      4491137    4!I76390 

Louis.  A  Nash.  4,063  3,618     1th  wk.  Dec.  ,  915.8.30    11615S1 

Minn.  A  St.  L.      799  612     4th  wk.  Dec.      94,419     106,847 

M.  St.  P.  S.S.M.  1,829  1,530     4th  wk.  Doc.    230,766    226.970 

MUs.  Kan.  AT.  3,043  3,072        October.        2571418    ^672912 


;  11 3  000  ,  342.100 
2418.75  I  219.3862 
2168019  2111236 
173,567  ,  277,512 
5690935;  5^05239 
k.  Dec.  184.243  -205.170 
mbcr.      220S050  1 205(893 


November. 

4lh  wk.  Dec. 

October, 


No 


$2,032,851    »l.;i:4,8£0 


6,477,2fi2  6,;27,2"1 
12,431,801  11,190,979 
12,SS3,9.')?     10,511,748 


4,858,425 
21,268.745 

4,lse.2S5 
11,0.2,655 


27.959,107 
23,745.347 
1,979,073 
6,712,127 
8,550,198 


Nat.  of  Mexico  1,600  1,453 

N.T.C.A  H.  R.  3,515  3,490 

N.Y.  Ont.  A  W.      548  448 

Norf.  A   West.  1,933  1,723 

Northern    Pac.  5,315  6,262 


4t]i  wk.  Dec. 
Novr-niber. 
October. 
November. 


Do 


nber. 


421,112    448.562 

7876737  9CS2.34C 
698,976  6S3,75S 
28006,39  2563641; 
5655590  :  5758729 


St.  Jos.  A  G.  I.      312  ,    312  November. 

St.  L.  A  Sn.  Fr.  5,074  4,217  November 

St.  Louis  S.  W.  1,451  1,304  4th  wk.  Dec. 

Southern 7,195  7,374  4th  wk.  Dec, 

Texas  A  Pacific  1,826  1,727  4th  wk.  Dec 

Vk.  Sh.  A  Pac.      170  170  Sd    wk.  Dec. 

Wabaah   2,517  2,5:7 

Whl.  AL.  Erie      142  442 


I21.733  ,  126,276 
4213190  4099361 
251,1741  327,322 
1297943  !  1489471 
664,920  S 14 ,588 
28,«(0  27.000 
Dec.  676.101  675,S9S 
k.  Dee.      79.82S     124.020 


4,240,2 
21,766,192 

4,105,512 
12,040.372 


i!',;iil,;  119 
24,526,211 
2,172,164 
6,589,261 
9,363,025 


8,091 ,7J3  7,;93,660 
44,006,097    41.457.765 

3,11S,742.  3,062,4CO 
14,7/5,452  '  12,642,5:1 
40,121,017    36,435,184 

740,7(8 '  721,575 
22,577,805  16,b9C,f60 
5,434,(87,  5,218,t65 
29,507,257  2f',316,305 
8,205,510  8,311,118 
743,2;  9  680,199 

14,057,066  ,  14,140,730 
3,324,697      3.073.991 


■WOBKINO    STATEMENTS. 


..Nor. 


Alabama  Great  Southern 

July  1  to  Nov.  30     

Atch.  Top.  A  Santa  F«     Nov. 

July  1  to  Nov.  SO 

Baltimore  and  Ohio  Nov. 

Jnly  1  to  Nov.  30    

Canadian  Northern  Nov. 

July  1  to  Nov.  30    

Canadian  Pacific   Nov 


Gross  Earnings. 


1907. 

»321,857 
1,732,584 
8,(21,125 

40,599,146 
6,<t9;,55J 

37,250.491 

957,400 

4,506,8(0 

6,954,000 


107,223  ' 
243,877  I 
11.237 
14,644 
13,624  I 
45,76,049    ' 

34,822 
20,77,115  1' 
ll,l«,f97  , 
9,67,326  ^ 
3,729,380  ■! 
77,0(0  I 
49,815 


July  1  to  Not.  30     '  34,467,000 

Cin.  N.O.  A  Tex.  Pac Nov.  {93,627 

July  1  to  Nov.  30    3,810,121 

Denver  and  Rio  Grande Nov.  I,8!8,i78 

July  1  to  Nov.  30     10,16.1,4»i 

Interoceanic  of  Mexico   Nov.  679,020 

July  1  to  Nov.  30    [  3,182.328 

LonisTille  and  Nashville Nov.  1  3,912,611 

July  1  to  Nov.  30    '  £1,2(2,911 

Nov. 


.Not. 


1961;    1961      !?<' 


Patag.  Cent,  a 
PeruT.  Corp.  6 
Pir.-Ath.-Pol.  h 
PnertoC.AT.e 
Chieb.AL.St.J.i, 

Rhodesia a 

llohil.AKnm.c 
Luck.  Bar.  ...c 
SalTador    ti 


nmh*  r. 
.  1  to  15 
December. 


Jan.  18 
December. 

Augu.'t. 
Dccemb<r. 
Dfccmber. 
October. 

Dec  U 


100  '     100  I        Ja 


18 


151.0(0 

158,800 

2t0,7C0 

266,500 

26,1.'!6 

69,439 

72,321 

6,808 

7,372 

37,185 

34,616 

4,9(0 

4,648 

67,186 

(9,014 

23,141 

26,661 

23,144 

26,661 

20,<Ol 

121,f64 

121,841 

3,7i3 

e,176 

13,833 

13,HS 

1,590 

1,556 

49,f22 

43.446 

896,(00 

728,200 

5,037,250 

3,P69.e60 

649,2(4 

647.869 

4,0'2.718 

3,983.023 

2.000 

2.:o« 

s  9,740 

35,.336 

58,.375 

12,264 

658,636 

597,923  , 

.36,9;  6: 

45,666 

- 

— 

£0.519 

15,t-l-3 

5,16,537 

4,76.542 

2»,8I6 

28,rW8 

s.'S.nsp 

1!  17  o^J  1 

Minn,  and  St.  Lou 

July  1  to  Nov.  30    . 
Minn.  St.  P.  A  S.S.M... 

July  1  to  Nov.  .X    

National  of  Mexico   Not. 

July  1  to  Nov.  30    

Norfolk  and  Wcetcm    Nov. 

July  1  to  Not.  30     

Phil,  and  Reading Nov. 

Jnly  1  to  Not.  30    

Coal  and  Iron  Co Not. 

July  1  to  Nov.  30    

Total  both  Companies Nov. 

July  1  to  N 


361,203 
1,855,(94 
l,l(6,-256 
5,192,761 
1,209,128 
«,•  74.337 
2,600,6.'9 

14,776,462 
3  878,056 

19,f  84,248 
4,(97,9,1> 

17,363,562 
7,676,004 

37,147,810 
2,617,287 

30,159.848 
121,723 
710,708 

11,682,721 

{8,(30,954 
4,696,659 

25,167,454 
7,406.651 

3e.3)n,2l3 

2,127,700 

July  1  to  Nov.  30    12,134.961 


Pitta.  Cin.  Ch.  A  St.  L. 

Jan.  1  to  Not.  30  . 
St.  Jos.  and  Gd.  Isl.     .. 

July  1  to  Not.  3C  . 
Southern  Pacific    

July  1  to  Not.  30  . 
Southern  Railway     

July  1  to  Not.  30  , 
Union  Pacific 

Joly  1  to  Not.  30  . 
Wabaah 


,.NoT. 


1906. 

$3l8,t'.6 
1,617,477 
7,951,272 

37.:!ij.ei5 
6,925,1)  S5 

35,051,193 

741,700 

3,379,900 

6,235,000 

31,472,(00 
678,768 
3,525,970 
1,850,375 
8,914,816 
C1S,U6 
2,8,3.3,'41 
4,(8€,877 

19,692,0K8 
315,651 
1,659,972 
1,0!  0  866 
5,880,038 
1,J20,161 
6,076,959 
2,5e3.«<0 

12,642,571 
3,643,3(U 

17,527,170 
3,781,536 

14,024,019 

7,»24,roc 

31,551,4(9 

2,!  58,928 
26,934,329 
126,275 
721,575 
i:,U3,r92 
:0,5.'!8,1.38 

4,721, 143 
23,430,2-8 

6,6(0,522 
32.2'4,460 

2,210,101 
12,0(2,(87 


1907. 

»13.783 

302,065 
1,930,408 
11,925,!>:7 
2,0(4,456 
ll,E»6,!iOO 

268,300 
1.365.700 
2,445,000 
12,353,000 

137,912 

823.5«; 

5S2.879 
3,363,577 

207,180 

846,563 

763,063 
5,(79,664 

1(3,617 

636,973 

428,616 
2,316,387 

460,955 
2,343,515 

939,777 
6,i03,V5 
l,49t,271 
7,W)3,38» 

405,216 
1,464,572 
1,904.517 
9,260,961 

6.32.167 

7,3l9.S2i 

M'.l'OS 

295,115 
,',S24,4:J4 
19.rft5,486 

1'72.C73 
5.469.0(8 
,3,.37l,l7i; 
lS,flI'i.l74 

172.:S5 
3.991,839 


1906. 

»52,365 

319,261 

3,161,(32 

15,168,467 

2,449,004 

12,630,181 

2(0,400 

1,1V9,X0 

2,263.000 

12,:20,000 

115,565 

662,933 

661,238 

3,272.750 

136.565 

63:),S18 

1,377,006 

6.415,065 

106,405 

635,909 

511,414 

3.074,573 

455,055 

3,199,39b 

924,484 

4,76 1, ff  15 

1,(69,533 

6,969,478 

23$,3»3 

648,705 

1.707.'- 96 

7,5IS,iei 

620,0(2 

6,8M,0l3 

45,332 

399,025 

4,906.255 

20,311.13! 

1.119,255 

5,975,«;0 

3,;C.7,122 

16,178.(l'l 


1  pwotaa,  j  roduood  to  gold,  k  in  Moxton  dollan, 
«,  Coaat  Linea,  Ac.        X  All  aectiona. 
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STEVENS   AND  SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

(If  till-  JlOsr     ArriillVKIl     UESOKIPTIOX  ;  aKo   Kviry   l),-M:n].tion  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITIIEK    IKON,     STEEL,     OR     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    ALL    KINDS    ALWAYS    KEPT    ON    HAND. 


^^^wuG^T   and   cast   ieon   giedee   beidges,    &c. 

GAS     ENGINEERS.     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c 


Glazing 


MELLOWES    "  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

Alisolut«ly  Imperiskablo.  No  Putt;  or  A.ibestos. 
Millions  of  Feot  tixe.i  for  tlio  Principal  B:iilw,vy  Com- 
panies and  others.     All  Work  Guaranteed. 

List  of  (foi-ts  «ii<J  nil  Particulars  frtm 

MELLOWES    &    CO^    Ltd^ 

I  Slicllleld.Eng.,S  28.  Victoria  SI..  Weslmlnster.  London.  S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  and  Screening  Machinery 

Rock  Crushers.  <  Sand  and  Stone  Washers, 

Aru  iidoplud   by  th..    LEADING   CONTRACTORS  and   TEN   OF  THE 
LARGEST    RAILWAY   COMPANIES   for   Ballast  and    Concroto  Work. 

so,,kMak,:,.s:   Vi.  H.  BAXTER,   Ltd.,  LEEDS.  ■K.u^lf^T'^.Js: 


READ    THE     .     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN     UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Z)0  be  6ad  at  all  Uiailway 
SBooHs'taUs. 


Subscription— Art  Edition,   3;6  per 
Ordinary  ,  2.6 


•ngtsn   Station,  Londo 


Of   Interest    to    all   who   follow 
the  workings   of    our  Railways. 

Tmt 


GREAT 
RAILWAY 


cs»e»« 


CENTRAL 
..JOURNAL. 


Published   Monthly.      Xi^w^^^i^        Fully  Illustrated. 

SUBSCRlPT10N^ATESJ^-^:-EX..r3fdo. 

.■\DDRKSS — 

THE  EDITOR,  Central  Station,  Leicester. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAF  WORKS,  SHEFFIELD. 

LONDON: 
90,  CaBBon  Street,  City. 


SPRING    STEEL, 

CAST  STEEL  FORCINGS, 

PICKS,    HAMMERS.    TOOLS 

CAST    STEEL    FILES. 

BAILWAY  SPRINGS  &  BUFFERS. 


iid  .n:  FYinted  for  the  Proprieto 


rk-isli  Street.  W C.  .nod  Pubhshcd  by  J.AS    W.  Coi' 


at  12,  Norfolk  Street.  Strand. 


February  i,  1908.] 
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AIR     COMPRESSORS 

WESTINGHOUSE  air  compressors  for 
railway  use  are  designed  to  occupy  as  little 
space  as  possible.  The  wearing  parts,  which 
are  few  in  number,  are  of  such  size  as  to 
ensure  the  greatest  durability  and  consequent 
low  cost  of  maintenance.  All  parts  are  easily 
accessible. 

MINIMUM    VIBRATION  &  NOISE 

Manufactured   bv 

THE    WESTINGHOUSE    BRAKE    CO.,     LTD., 

at  their  works  :     82,   York    Road,    King's   Cross,    London,    N. 


=^ 


Holldnd,  Germany,  and  the  Rhine. 


The  Best  Route   for    Passengers  to  and 
from     the     Continent    is     via     Grimsby. 


GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 

GRIMSBY  and  ROTTERDAM 

Every    Tuesday,    Thursday,    and     Saturday. 

These  steamers  arc  filled  with  Stone-Lloyds 

System  of  Watertight  Compartments, 
rendering    the  ships  practically    unsinkable. 


Full  particulars  of  Touriat  and  Excursion  l-acihlies 
can  l)e  obtained  at  .iny  Great  Central  Statioii  or 
Agency  :  Messrs.  Dean  and  Dawson's  Offices ;  and 
information  as  t"  Continental  Arrangements  from  Mr. 
F.  M.  Barwick,  Portmaster,  Grimsby  Docks. 


fBoat     Israins    run    direct    to     S)ocfis. 


On  TUESDAYS.  THUB-SDA YS,  .,n.l  SATCBnAVS  .i  NKW  fuN 
TI.SENTAL  BOAT  TBAIN.  coiiNUtm?  o(  Corridor  Carnairns  «i!li 
Bestaunmt  C.ir.  loarca  Lirorpiv  il  (Ccntml),  Manrlicntar  (Coiilnil), 
Shpffiold.  and   BotforJ.   with  coniifctioiia  from   London,   York.    .\  -  ,    (or 

Orimslijr  Dock.i,  in  connection  with  Turbine  SKainer  for  Botl«rdam. 

On  WEDNESDAYS,  FBIDAYS.  nnd  SUNDAYS  :i  Similar  Tr.iin.  which 

.iwaiU  the  ntriTiil  of  thu  Turbine  Stra-nf  r  leaving  Bottordam  .it  M.O  p.m. 

the  previotu  oTcnin^r,  will  leave  OTimnbj  Docka  at  11,30  B.m.  for  th<< 

stitiona  named. 


SAM  FAY.  General  M.> 


THE  RAILWAY  TIMES. 


{[[February  i, 


London  &  North  Western  Ry 


tLi'S'S'Oi^,     iini<S. 


FWtDLKKIi    HARRISON, 

GciicniJ  McJiui-cr. 


BROWN  BAYLEY' 

STEEL  WORKS,  LTD..  SHEFFIELD, 


M  AXUFACTIRKKS     UK 


STEEL  BY  THE  "SIEMENS" 


BESSEMER"  PROCESSES, 


MAKERS  OF  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Loeonintivcs.   Iv'aihvav    Can  iagts.    and    Waji.nis, 

and  also  for  Electric   Cars. 

SPECIAL.  GUARANTEED    SPRING  STEEL 

for   Kaihvav   la  iCiniir.livc,  Carriage  .iiid  Wa.^on    Si>riiig^.  and 
for  K.iad   Will,  Dray  .md   Lurry,  etc.,  Springs. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORGINGS. 

Special    Steel    Blooms    and    Slabs. 

L.'lutou    Otluc  : 

SUFFOLK  HOUSE,  5.  LAURENCE   POUNTNEY  HILL, 
CANNON    STREET,    E.C. 

"BAYLEY,  SHEI-FIELO,'     ■■  UAI.I,   LUKUON  " 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRMINGHASVI. 

Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE 


February  i,  1908.] 
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The  Great  Northern  Railway 
Company. 

"Vr^TICK    is     hereby     givon,     that     the 

_L>  HAI.V- YEABLY  OBI'IN&BY  GEMEBAL 
MEETING  .^f  the  Pr..pri«torf*  of  the  Compnuj*  will  l>e 
held  on  FBIDAY,  the  Uth  Kf»ruary,  UK)-*,  at  Twelve 
o'clock  (Noou)  prviisely.at  thoComrany's  Kinif's  Cross 
Station, Lt.iDdou,  lo  rcctiivo  a  Boi  ort  from  the  Directors, 
and  for  other  tlio  general  butiinoss  of  the  Couipaziy. 

And  Notice  is  licreby  further  ffiveu,  tlmt  iinmodiiitely 
aft.  r  ihii  conrhi-ioii  of  the  above  numtd  Meeting,  a 
SPECIAL  MKETING  of  the  Proprietors  of  the  t  om- 
pany  will  l>e  held  at  the  same  place,  when  the  foUoivinc 
Bills  now  before  Parliament  will  be  submittcKl  * 
cousidermtionand  approva),  viz.:  — 

"A  Bill  for  trausforrinisr  to  and  Testing  i 
Great  NorthemEailway  Company  the  Undprtiti 
of  the  Louth  and  East  Coast  Railway  Company  : 
and  for  other  purposes." 

"A  Bill  to  enable  1^1(0  Cheshire  Lines  Committee 
to  ac'iiiire  Additional  Lands;  to  extend  the  Time 
for  the  Sale  of  Sui>erlluouB  Lands;  and  for  other 
purposes." 

"A  Bill  to  confer  additional  poweia  upon   the 
North  East«m  Bailway  Company  for  the  construc- 
tion of  new  Bailways    and  other  works   and  tho 
acquisition  of  LanJs  aud  upon  tho  Midland  and 
North  Eastern  Bailway  Compaui' s  Committeo  for 
the  acquisition  of  lauds ;  to  provide  for  the  trajasfer 
to  the  South  Yorkshire  Jomt  Line  Committee  of 
certain  powers  of  the  Hull  and  Bamsley  Itiilway 
Company ;  and  for  other  purposes." 
The  B«^oks  kept  by  tho  Company  for  tho  Betristnition 
of  Transfers  of  Stock  were  Closed  on  tho  2>Hh  day  of 
January.  1*>08.  pursuant  to  notice  previously  giver,  and 
will  remain  closed  until  the  Uth  day  of  February,  I'.i'S, 
iuclusive. 

By  order. 

E.  H.  BURROWS,  Secretary. 
Secretary's  Offir-e. 

Great  Northern  Bailway. 

Kinij's  Cross  Station.  London.  N., 
:i-fli  .Tauuary.  1903. 


Great  Western  Kailway  Company. 

"V^OTICE    is     hereby    given,    that    tho 

_Ll  next  HALF-YEABLY  GENEBAL  MEETING 
of  the  Proprietors  of  this  Company  ^vill  ho  held, 
pursuant  to  Act  of  Parliament,  in  I-ondou.  Rt  Padding- 
ton  Station,  on  FRIDAY,  the  I  tth  day  of  Febniarv, 
1908,  at  Half-pa«t  Eleven  o'clock  in  the  Forenoon,  f6r 
the  Election  of  Five  Directors  in  the  place  of  the  fame 
number  who  retire  by  rotation,  and  for  the  general 
purposes  of  business. 

Tne  Directors  retiring  are  eligible  for  re  election, and 
in  compliance  with  a  hyelaw,  14  days'  notice  must  bo 
(fiven  in  writing  to  tho  Secretary  of  the  names  of  auy 
Proprietors  t--*  he  nominated  for  election  as  Directors 
at  the  8%id  Half- Yearly  General  Meeting. 

And  Notice  is  hereby  atso  :,-iveu,  th;it  a  SPECIAL 
GENEBAL  MEETING  of  the  Proprietori  will  be  held 
at  Paddimrt^n  Station*  n  the>ameday,  ;it  Twelve  Noon, 
when  the  following  Bills  and  Liffht  Railway  Order  will 
be  submitted  for  the  consideration  and,  if  thought  fit, 
for  the  approval  of  such  Meeting,  viz.  r— 

1.  "  A  Bill  for  extending  acd  varying  the  powers 
of  the  Grcit  Western  Railway  Company  in  respect 
of  certain  authorised  Railways  and  works  and  for 
othdr  purpowes.*' 

2.  "A  Bill  to  provide  for  a  Superannuation 
Schome  for  Officem  and  Serrants  of  the  Great 
Western  Bailway  CoinpaDy  in  substitution  for  the 
Great  Wt-stem  B.iilway  Superannuation  Fond  esta- 
blished nnder  the  provisions  of  the  Great  Western 
Badwar  Act.  ls>*.' 

3.  "An  Order  further  amending  the  Ca'Iington 
Lieht  Riilway  Order,  li'CO,  as  amended  hv  the 
Callin<ton  Light  Railway  (Extension  of  Time) 
Order,  190^.  aod  tho  Callington  Light  Railway 
(AmeLdicent  and  Tmnsfer)  Order.  I;*Ct7.  and  autho- 
rising the  conatructinn  of  a  Lieht  Railway  in 
extension  of  the  Light  Bailway  authnriaed  by  the 
Callington  Light  Rnilwny  Or«lcr,  l!«iXi.' 

ALFRED  BALDWIN,  Chairman. 
O.  K.  MILLS,  Secretary. 
Faddington  Station. 

'J^tli  Janimrv,  ir-^'^. 


North    Staffordshire    Bailway. 

NOTICE  is  herehy  Rivon,  that  the  ONE 
Hl'NDKKD  Bud  TWENTY  FOURTH  HALf- 
YEARLV  OBDINAUY  MEETING  of  the  Proprietors 
of  the  North  SUtlordshir.'  Railway  Company  will  he 
)ield  at  tho  Otfiees  of  the  Company,  Stoke-upou-Trenr, 
on  rrESDAY,  tho  isth  day  of  February.  1008.  at  I  45 
o'clock  in  tho  Afternoon,  for  the  tr&ni<actiou  of  the 
ordinary  business  of  the  Company. 

The  lost  day  for  t lie  Registration  of  Trausfers  will 
be  tho  1st  day  of  February,  i;K)S,  when  tho  Books  will 
bo  closed  until  after  the  Meeting. 

TONMAN  MOSLEY,  Chairman. 
R.  E.  PEARCE.  Secretary. 
c»^v     Tpon-Trent,  ISth  January.  IIK):^. 


India    Office. 

''PHK  Secretary  of  State  for  India  in 

JL      Council  18  prepared  to  receive  Tfe-NDERS  from 
such  jwrsons  as  may  be  willing  to  SUPPLY  :  — 

1.  Boilers.  Locomotive. 

2.  Springs,  bearing. 

:>.  Axles,  Carriage  and  Wagon. 

4.  Bails  and  Fishplates. 

5.  FishlKjlls. 

6.  Coach  Screws, 

Tlie  Conditions  of  Contract  may  be  obtained  on 
application  to  tho  Director-General  of  Stores,  India 
Otlioa,  Whitehall.  S.W,,  aud  Tenders  are  to  be  delivered 
at  thatOlfice  by  Two  o'rlock  p.m.  on  Tuesday,  the 
ISth  February.  l;*OS,  for  No.  1,  and  on  Tuesday,  the 
1  Ih  February,  for  the  remainder,  after  which  times 
respectively  no  Tender  will  be  received. 
E.  GRANT-BURLS, 

Director- General  of  Stores. 

India  Office,  Wlntehdll,  29ni  January,  1908. 

'Jhe    Great    Indian    Peninsula 
Railway    Company. 

^PHE  Directors  are  prepared  to  receive 

J.       TENDERS  for  the  SUPPLY  of   the  following 
STOBFS.  name'y  — 
Miscellaneous  Articles  and    Copper  Plates,  Rods,  and 

Materials.  Ingots. 

Leather  IJeltin^,  Hose,  etc.  >  Bailway  Tickets,  etc. 
Loco  Brass  Tubes.  S  gnal   Wire  Posts,   Brae- 

TorpeutiL  e.  kets,  Pulleys,  Screws,  etc. 

Fenn'ne  and  Gates.  Bolts  and  Nuts  for  Covered 

Lorry  Wh  els.  Axles,  etc.         Goods  Wagons. 
Acid    Open    Hearth    Steel    Screw  Couplings,  etc. 

Boiler  Plates. 

SpeoitlcatiOQS  and  Forms  of  Tender  may  be  obtained 
at  this  (Hi  e  on  payment  of  the  fee  for  the  Specilication, 
which  payment  w  11  not  bo  returned. 

Tenders  must  be  delivered  iu  sealed  envelopes, 
addressed  to  the  undersigned,  marked  •*  Tender  for 
Miscellaneous  Articl-s  and  Materials,"  or  as  the  case 
may  be,  not  later  than  11  o'clock  a.m.  on  Thursday, 
the  6th  Febr-^ary,  190s. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BERRY,  Secretary. 
Company's  Offices : 

W,  Coptball  Avenue.  E.C.,  London, 
20[li  January,  IPOS, 


Bombay    Baroda    and    Central 

India    Railway. 

THE  directors  are  prepared  to  receive 
up  to  noon  on  Tuesday,  llth  Feb.  uiry,  TENDEBS 
for  the  SUPPLY  of— 

Cuss  A. 
1.  WOOD  S'^BEWS,  etc. 


Ci 


B. 


1.  SPRING  STEEL. 

Tenders  must  be  ninde  on  Forms,  copiejof   which, 

with  SpecificatiODs,  can  be  obtained  at  these  Oftices  on 

paymt'Dt   as  follows   —  For  Class  A,  2l3.  each,  and   for 

Cl-u-s  B,  Km.  tid.  e.och  i  which  will  not  be  relumed). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  tny  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Otfices,  Gloucester  House, 
2,  Bishojegate  Street  Without,  E.C. 


Great    Southern    and    Western 
Railway  Company  (Ireland). 

^OTICR  13  hereby  given,  that  tho  NEXT 

J_l  HALIYEARLT  GENERAL  MEETING  of 
tho  ProprietorH  of  Ih-n  Company  will  l>p  hrld  at  tho 
Kingshridge  Termiuus.  Dublin,  on  WKltNESDAY,  the 
12th  day  of  February,  mjS,  at  2  o  il.nk  p.m.,  for 
the  imrposo  of  receiving  the  Re]>ort  and  Statement  of 
Aecounta  from  tho  Directors  for  the  Half-year  ended 
3l8t  December.  VM>7.  and  of  transacting  the  general 
busine--j.s  of  the  Company. 

By  order  nf  the  Board, 

FRANCIS  B.  ORMSBY,  Secretary, 
D&tod  this  30th  day  of  January.  1908. 
Kingshridge  Terminus,  Dublin. 


Midland    Railway    Company. 

NORTHERN    COUNTIES    COMMITTEE 
(laELAND). 


CONTRACTS  FOR  STORES. 


^pHE  Committeo  are  prepared  to  receive 

_L  TENDKBS  for  the  SUPPLY  of  their  require- 
ments during  the  eneuing  year,  commencing  from  lat 
March  next  and  terminating  on  2Sth  February,  100'.'. 

Patterns  and  Samples  can  be  inspected,  on  application 
to  the  General  Stores  Department,  Belfast,  on  and 
after  this  date,  between  the  hourct  of  Ten  a.ni.  and 
Four  p.m.,  on  any  wcBk-lay  except  Saturday. 

Contractors  cannot  be  allowed  to  tetder  to  supply 
goods  to  their  own  pattern,  nnr  can  the  Company's 
patterns  be  8«ut  away  for  inspection. 

Forms  of  Tender  can  be  obt^uued  on  applicati^  u  to 
Mr.  EUis.  Stores  Superintendeut,  Y<>rk  Road  Station, 
Belfast,  on  prepayment  of  6d.  for  each  Form. 

The  Committee  will  not  consider  any  Tender  unless 
fumibhed  on  their  Form,  or  any  Tender  in  wliich  any 
alteration  of  the  Form  has  been  made. 

Proposals  to  be  eeut  in  sealed  envelope,  endorsed 

*•  Tender  for  Stores,  Form  No. ,*'  and  addressed  to 

the  Cliairuian  of  tbe  Committee  at  Belfast  so  as  to  be 
with  him  on  or  before  Tuesday,  the  tth  February  next. 

The  Committeo  do  not  bitd  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order, 
JAMES  COWIE.Secretary  of  Committee. 

York  Boad  Temiini»«.  Belfast, 
18th  January,  V?OS. 


Crown    Agents    for    the    Colonies. 

A  SSISTANT-ENGINEER   RFQUIRED, 

/j.  for  Goveranieut  Bailwuy  in  Southern  Nigeria 
for  two  tours  of  12  months"  rcsidontal  eervice,  with 
possible  extension. 

Salary  £100  a  year,  rising  annually  by  JtlO  to  £350. 

Free  single  furnished  quarters,  and  first -clo^s  pas- 
sages out  and  homo  again  on  satisfactory  completion 
of  engagemeut. 

Half  salary  on  voyage  out,  full  salary  froni  date  of 
arrival  in  Colony. 

Two  months'  leave  on  full  piy  granted  after  12 
months'  residential  service,  incrcaecd  to  four  mouths' 
if  returning  to  Colony;  full  pay  during  vojiige  or 
voyages. 

Strict  medical  examination  and  vaccination  if 
necessary. 

CaudiOates  muBf  not  exceed  tln>  age  of  3.">. 

They  should  havo  hpcii  articknl  to  a  civil  engineer, 
and  be  experienced  in  setting  out  bridges,  buildings, 
|ionnanent  way -ind  other  works;  thoroughly  acquainted 
with  the  jtrinciple  and  practice  of  surveying,  T>ro6cient 
in  tlio  use  of  the  tlicodolito  and  level,  go^a  mathe- 
mtiticians  and  drau^litHmen. 

Applications  (no  s^>e4-ial  fotm  required),  stating  age, 
whet*'er  married  or  single,  giving  partieularc  of  experi- 
ence, iiccoiiipanied  by  cpiea  (not  originnKt  of  testi- 
monials, will  be  rccpived  by  tho  Crown  Atrmts  for  tho 
Colonies,  Whitehall  Gardens,  S.W.,up  to  0th  February, 
1903. 

Quot«  "M/;W19"  on  top  left-hand  comer  of  letter 
of  application. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Railway  Carriages,  Tramcars,  and 
Waffons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payment",  ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

ytanuf'icturcrs  of 


Wagons  for  Hire,  capable  of  catryitu; 
Sis,  Eight,  and  Ten  Tons,  pirt  of 
which  are  constrncted  specially  for 
Shipping  parposcs.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND     OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN     LINE    TRAFFIC. 
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SEVENTY-FIFTH      ANNUAL     REPORT     OF     THE 

NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LIMITED. 


CAPITAL— Paid  up 

Uncalled 
Reserve  Liability 


Subscribed  Capital 


£3,000,000 

2,300,000 

10,600,000 

£15,900,000 


RESERVE    FUND    (invested   in    English    Government    Seenrili 
NUMBER     OF     SHAREHOLDERS,    1C,G:!2. 


niUICCTOKS. 

COLIN  FREDERICK  CAMPBELL,  Esq. 

MAUi.'ici:  in'iio  iTr7.(;i:r,Ai.n.  Es(i. 

WILLIAM  HENRY  NEVILLE  OOSCHEN,  Esq. 
(;i,Ari)E  VILLIKHS  KMlljns   I.AriMK,  Ks,|. 
FRANCIS  CIIAKLES   LK  MAKCIIANT,   Esq. 
The  Right  Hon.  the  Earl  of  LICHFIELD. 

Joint  Gkneihi,  Man.m.eh.s-ROBERT  T.  HAINES,  Esq.,  THOMAS  ESTALL,  Esq.,  and  D.  J.  H.  CUNNTCK,  Esq 
Soi.idTous-ERNE.ST  JAMES  WILDE,  Esq.;  WALTER  EDWARD  JIOOUE,  Esq. 


Sir  JAMES  LYLK  M  ACK  A  V.  G.C.M.Ci.,  K.C.I.E. 

(iKOItOE   FOIMiES  MAI.Ciil.MSON",  Esq. 
Wll. 1,1AM   ROHKliT   Mn|!i;i!l.V,  Esq. 
SEI.WVX  RUHEKT   I'llVlll;,  E,s,i. 
TIIO.MAS  OEOIUJE  KOIilNSON,  Esq. 
ItOHKllT  WICKAM,  Es.i. 


The  Dirretoi-s  liiivc  tlic  pli-asm-c  to  suliniit  tlio  liiil.uicc-sliect  for  the  Year  11M17,  ami  to  report  that  after  nialnnff  provision  for  all  ))ail  and 
donhtfnl  dehts,  and  r..r  tlic  rcl.ale  ..f  discount  on  current  liills,  tile  profit,  includin-  ,t'!»I,(ll7  13s.  8d.  hr.ui-lit  forward,  amounts  to  i7.>l,8;W  8s.  !>d., 
which  has  been  appropriated  .-is  follows:  — 

Interim  Dividend  of  8  per  cent,  paid  in  August  last i;210,00n    0    0 

A  further  Dividend  ot  9  per  cent,  (making  17  per  cent,  for  the  year,  free  of  Ineome-Tax),  payable 

7th  proNimo 270,000    0    0 

Applie<l  to  WritiiiLT  ilowii  Investments       Ifi0,(l00    0    0 

lialauce  carried  forward  to  I'.iOS     81,839    8     !) 


.1;7.>1,8;!9     S     !• 
The   Directors  retiring  by  rotation  are  Claude  Villiers  Emilius   Laurie,  William  Robert  .Moberly,  and  Robert   Wigram,  Esquires,  all  of 
whom,  being  eligible,  offer  themselves  for  re-election. 

Premises  have  been  acquired  and  arrangeuK^ts  completed,  for  opening  a  branch  at  Paignton,  Devon,  on  January  1st,  liMiS. 


I) 
Wateil 


with  tin 
md  iMr.  Willi: 


Capital  :- 
10.000  Sh: 


A<-l    of     l>: 
l::uvl:iv   !■: 


i.iAiin.rn 


the   Shinvholders  are  required  to  elect   the  Ai 
.1  .Me..-srs.  W.  H.  Peat  an.l  Co.),  the  retiring  Auditor.^ 


MALANCE-SIIEET,  :ilst  l)ecend>er,  llHi7. 


diVors  and  fi.\  tlieir  remuni 
oiler  tliemsi'lves  foi-  re-elc 


IMr.  Edwin 


:of  .t7.-.  eacli.ilo  ic 


Cash:- 
At     I!:uik    of     Ku-laud    and    at    He:id    titlice    an.l 

Branches  4;'.i.2.".0..Wl  l.^>    3 

At  Call  and  Sla.rt  N..tico     3.2S",211     3     1 


iS.Onu 
,  i;2.:!5ii 


Current.  Deposit,  and  other  .\ecounts,  including  rebate 
on   Bills  not  due,  provision  for    bad  and  doubtful 

debts,  i-ontingencies,  etc 


■ptanci- 
•count 


*  a.nd   End.j 
■f  Customers 


•ments  of    Foreign  1! 


l.'.'o  1.372  10 
CnVMs'.i     3 


Pr..tit.ni.l  Lo.ss  Account  :- 

Balance  of  Profit  ami  Loss  Acco\int, 
including  i;sil,017  1.3s.  8d.  brought 
from  year  WOt; 
Less   Interim    Dividend, 
8  per  cent.,  paid  in 

.Vugnst  last i,'240,OilO    0    0 

„    Dividend    of  !i  per 
cent.,    payable     7th 

I'ebruary  next    27ii,lliio    o    u 

„    -Applied  to  writing 

down  Investments     lC0,00o    o    o 


Investments  :  - 

English    (rovernment    Securities    (of 

which  .i:7."i,i(io  is  lodged  for  public 

accounts)    i;S.(.18.071  17 

Indi:in    .and     Coloni:d     tTOvernment 

Securitii's;  Debenture,  Guaranteed, 

and  Preference  Stocks  of    British 

Railways;  British  Corporation, and 

Waterworks  Stocks  .l,7.'.8..M8  18 

Canal,  Dock,  River  Conservancy,  and 

other  Investments  3i;2,.M3    0 


i'12,.530,802  18     i 


for    Accei>tanc 


Liability  of  Customers 

Contra 

Bills  Discounted.  Loans,  etc. 

Bank  Premises  in  London  and  Ci>untrv 


.i;(;o,;i75,.lol    S  K.I 


M.  O.  EITZGERALD, 
G.  F.  MALCOLMSON, 
ROBERT  WIG  RAM, 

R.  T.  HAINES, 

T.  ESTALL, 

D.  J.  H.  CUNNICK, 


639,189     3    8 

33,4-tl,228  10    3 

625,029     0     0 

i«0,975.t01     8  10 

I"- "■ 

(  Joint  (ieueral 
j'       Managers. 


lave  a'certimed    1  e  correct?" Tth«  r    h  R^H^^r"^"  A'  .'T,'  ™  ''"^X%  "'^^  ""  <»"'  i-«iuiremeuts  as  Auditors  have  been  complied  with;  ami  we  report  that  we 
of  the  Bank     iiH    ha^w  ^^^^^^^  '  '       ' 

^.\..."l.?,'lr;...''u  J,!?.\'"<^.??"™'"'^'?,  '.?o  Iwhuice  Slieet  m  detail  wuh  the  Books  at  the  Head  Office  and  with  the  certified  retu 


of  Ihe  Baiik     iud  ImviJLe^^^^^^^^  «"<>  Short  Notice  at  the  Head  Ofiice.  and  the  securTties  reprlseStTng  the '  nVe  tmen^^^ 

o^onSt^u.TBa  ic?sh^S^s1^/i^i^  '"  f«'5"^"th  the  Books  at  the  Head  Office  and  with  the  certified  returns  from  each  Branch,  we  are  or 

Books  mdRi'nriis  ^    '"'  '^"''  ProPerly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  ot  the  Bank's  affairs,  as  shmvn  by  such 
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FURTHER     PAILWAY    RESULTS. 


■     The  Tall    \'alc  K'ailw.iv  is  one  of  tlie  very  lew  wliicii  lor 
the   past    half-year    has   tieen  able  to  raise   its   dividend. 
Indeed,  the  declaration  on  Tuesday  of  4}    per  cent,  upon 
the  present  ordinarv  stock  represents  the  best  distribution 
since  the  capital  was  "watered"   in    1888.     It  contrasts 
with  4  per  cent,  paid  a  year  ago.     But,  in  addition  to  tiiis, 
the   company   is   carrying    forward    £22/122,   as    a,Ljainst 
_^i7,joD  a  year  ago.     Moreover,  _£'5,ood  is  being  carried 
to  the  contingencies  account,  the  same  as  last  year,  and 
X8,oo  3  is  being  applied  to  the  rebuilding  of   Pontypridd 
Station,  against  nothing  a  year  ago.     Thus  the   company 
could  easily  have  paid  more,  but  the  improvement  of  j  per 
cent,  will  be  specially  acceptable  under  existing  conditions. 
The  City  and  South  London  dividend  was  expected  to  show 
improvement,  in  view  of  the  fact   that  last  half-year  was 
the    lirst   completed    six    months    in   which    the    Euston 
Extension  has  been  open  for  traiVic.     However,  the  extra 
capital  charges  seem  to   have  been  too  much  for  it,  as  the 
dividend  declared   on  Tuesday  was  at  the  rate  of   i ,'  per 
cent,   per   annum    only,  against   2   per   cent,    per   annum 
a  year  ago.      The  dividend  for  the  whole  year  1907  thus 
works  out  :it   2',   per  cent.,  exactly  the  same  as  lor  u;o6. 
Several  of  the  Welsh  railway  accounts  have  come  to  hand 
during  the  week.      That  of  the  Talt  Vale  is  very  satisfac- 
tory, as  it  shows  that  nearly  half  a  gross  increase  of  /.'34.000 
was  retained  as  net.     Whereas   J  per  cent,  extra  is  being 
paid,  nearly    1   per  cent,   more  could  actually  have  been 
distributed.      The  ratio   of  expenses  to  receipts  is  slightly 
reduced — a  most  striking  and   unusual  teatuie  during  the 
past  half-year.      By  way  of  contrast,  the  Rhymney  ratio  of 
expenses  to  receipts  rose  from  6o'3i  per  cent,  to  (i6-()i  per 
cent.      Receipts  in  its  case  rose  by  ^"i8,()oo,  and  expenses 
by  over  ^'22,000,  but  the  latter  is  partly  accounted  for  by 
the  transfer  of  ^"9,000  to  engine  renewals  account,  included 
in   the  expenses.     .\n  unwelcome  feature  was  the  increase 
of  _^"i,500  in  Parliament! ry  expenses.    The  Barry  accounts 
are,  perhaps,   the  worst  of  all  the  South  Wales  grouji.     A 
gross  increase  in  receipts  of  (^22,000  leaves  the  net  receipts 
£.10,000  lower.      The  new  item  of    steamship    expenses 
accounts  for  ;^'io,400,  and  law  :ind  Parliamentary  expenses 
rose  by  _^Vi,8oo.      In   the  final   result  the  ordinary  share- 
holdeis  get  only  7!   per   cent,  per  annum,  against  <>  per 
cent,  a  year  ago.     The  three  railway  dividends  announced 
yesterday  were  strangely  at  variance   in  character.     The 
Great  Northern  was  iiuite  satisfactory,  bcin.g  at  the  rate 
of  2  per  cent,  upon  the  deferred  and  ''  .\  "  stock   for  the 
year  1907,  as  against  J  J  jier  cent,  for   190').      The  bal.ince 
forward  is  also  higher,  being  ,^54,500  against  £-^2.f)oo  List 
year.      The    sum    transferred    to    contingency    acccnnt, 
however,    is   i.ather  less,  being   about    ^"7,000  instead    of 
/."lo.ooo.     Alto.gether  the  dividend  was   most  satisfactory. 
The  Hull  and  Barnsley  has  also  done  well.     Its  dividend 
of    V,    per    cent,    per    annum    makes   2]    per    cent,    for 
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the  year  1907,  as  against  2]  for  the  whole  year 
lyod.  In  addition  the  balance  is  raised  by  about 
^5,000.  The  North  Eastern  dividend  will  be  received 
witli  mixed  feelings.  About  h  per  cent,  extra  was 
expected,  and  reasonably  so,  having  regard  to  the 
excellent  receipts.  As  it  is,  the  company  merely  maintains 
its  dividend  at  7  per  cent,  per  annum,  carrying  :^"ijn,ooo 
to  special  revenue  reserve,  and  ;fi:>  1,000  forward.  As  the 
transfer  to  reserve  and  increase  in  the  balance  are  together 
eijual  to  ^'160,000,  it  is  quite  clear  that  the  Company  could 
have  paid  the  [,  per  cent,  extra  expected  of  it.  The  board 
has  preferred  to  utilise  the  surplus  for  the  purpose  of 
equalising  future  dividends,  and  the  market  seems  to  have 
taken  a  too  superlicial  view  of  the  matter  in  marking  the 
price  down  about  3  per  cent.  North  Eastern  ordinary 
yields  4^-  per  cent,  after  allowing  for  accrued  dividend, 
and  the  conservative  policy  always  displayed  by  the 
directors  makes  its  dividend  more  than  usually  secure. 


THE    RAILWAY    AMALGAMATION. 

The  Cireat  Northern  and  the  Great  Central  stocks  con- 
tinue to  be  alfected  by  the  slightest  rumours  relating  to 
the  fate  of  the  proposed  working  agreement  when  it 
comes  before  the  Kailway  and  Canal  Commission  on 
February  -'6.  As  a  matter  of  fact,  nothing  has  been 
changed  since  the  shareiiolders  adopted  the  proposals 
last  montli.  It  was  then  understood  that  there  would  be 
more  or  less  opposition,  and  it  was  expected  that  the 
Board  of  Trade  would  take  some  action,  .and  it  has  now 
formally  notified  its  intention  of  opposing  the  confirmation. 
.As  far  as  can  be  ascertained,  however,  the  Board  intend 
t(i  ask  only  for  slight  modilications,  which  di>  not  in  any 
way  endanger  the  proposed  agreement.  Xu  doubt 
a  request  will  be  made  for  certain  protective  clauses 
providing  against  advances  in  rates  and  for  permissive 
power  to  review  the  agreement  at  certain  periods.  The 
agreement  between  the  two  companies  is  not  directed 
against  any  other  interests — eitiier  those  of  other  railways 
or  of  the  public.  The  sole  object  in  view  is  to 
secure  an  opportunity  to  effect  economies  in  the 
working  of  the  two  undertakings  so  that  the  share- 
holders may  obtain  a  more  satisfactory  dividend  ih.an 
is  nnw  j-iossible.  It  is  believed  that  this  can  be 
done  without  diminishing  in  any  way  the  advantage 
the  public  now  derive  from  the  two  railways,  and  in  view 
of  the  compar.itively  poor  results  of  the  past  half-year,  it 
is  clear  that  on  the  broadest  grounds  of  public  interest  no 
obstacle  should  be  put  in  the  way  of  attempts  to  secure 
economy.  The  President  of  the  Board  01  Trade  has 
shown  himself  to  be  fully  aware  of  the  present  position  of 
railway  enterprise,  and  it  is  impossible  to  suppose  that  under 
his  direction  the  Board  of  Trade  will  take  any  steps  to 
thwart  the  plans  of  the  two  companies.  It  is  unfortunate 
that  the  Commission  could  not  have  dealt  sooner  with  the 
matter  and  so  have  prevented  a  good  deal  of  market  mani- 
pulation ;  but  real  holders  of  the  stock  of  the  two  com- 
panies need  not,  we  think,  be  disturbed,  for  the  proposed 
agreement  is  not  in  danger.  In  all  probability  it  will  be 
carried  out  substantially  as  proposed,  and  it  will  ultimately 
be  of  great  advantage  to  them. 


A    RAILWAY    SHAREHOLDERS'     ASSOCIATION. 

.\s  will  be  seen  from  the  circular  printed  in  another 
column,  railway  shareholders  are  now  given  an  opportunity 
of  organising  for  the  protection  of  their  own  interests 
Hitherto  they  have  been  content  to  be  an  inarticulate  com- 
pany  much    given    to    inaudible  grumbling    at    times,   but 


usually  patient  and  docile.  We  are  not  at  all  sure  that  if 
they  act  on  the  suggestions  of  the  committee  who  issue 
the  circular  that  they  will  much  improve  their  position. 
At  present  their  interests  are  in  general  most  capably 
guarded  by  their  directors  and  ofi'icials,  and,  as  we  have 
previously  said,  unless  the  proposed  association  works  in 
complete  harmony  with  the  accredited  representatives  of 
the  companies  the  results  will  be  disastrous  for  the  share- 
holders. Prudently  directed,  the  work  of  the  association 
may,  on  the  other  hand,  be  of  considerable  value.  As 
a  centre  foi-  the  dissemination  of  right  views  on  all 
questions  affecting  railways  it  can  immediately  lind 
plenty  to  do.  There  is  no  doubt  that,  as  was  proved 
during  the  recent  labour  agitation,  it  is  greatly  to  the 
disadvantage  of  railway  interests  that  their  side  of  current 
controversies  is  not  as  fully  and  forcibly  jiresented  to  the 
public  as  that  of  their  opponents.  An  association  occupy- 
ing a  position  of  less  immediate  responsibility  than  the 
directors  and  managers  can  put  the  case  in  a  way  which 
the  latter,  no  doubt,  hardly  feel  able  to  do.  In  other 
directions  the  association  should  be  able  to  assist  the 
administrators  of  our  railways  I  y  enforcing  the  view  that 
railway  shareholders  liave  no  desire  to  see  such  competi- 
tion among  the  various  companies  as  leads  to  waste.  The 
average  shareholder  v,-ould  prefer  a  compromise  to  a 
fight,  and  has  little  sympathy  with  some  of  the  activity  of 
his  company  which  is  directed  rather  to  preventing  another 
company  from  gaining  advantages  tiian  to  securing  the  best 
net  result  from  its  own  work.  liut  in  the  main,  if  the 
association  is  to  be  of  any  real  and  lasting  service  to  the 
industrv,  it  is  essential  that  it  should  act  under  the  advice 
of  those  upon  whom  the  rcsjionsibility  of  the  actual  direc- 
tion of  tlie  railways  rests. 

Weekly  Traffic  Summary. 

'I'he  trallic  receipts  tor  tlic  week  ending  January  26  as 
oflicially  published  by  the  tifty  principal  railways  of  the 
United  Kingdom  amounted  to  /:"i  ,'^<'^' ,997,  which  was 
earned  on  -'1,17-'  miles,  being  at  the  rate  of  _^'88  17s. 
jier  mile  of  line  open.  For  the  corresponding  week 
in  1907  the  receipts  of  the  same  lines  amounted  to 
/.'i,8(S.>,i9J  with  ->i,i6_'|  miles  open,  or  ^.'S8  18s.  jier 
mile.  There  was  thus  a  decrease  of  ,-^195  in  the 
receipts,  an  increase  of  9-;  in  the  mileage,  and  a  decrease 
of  IS.  in  the  receipts  per  mile.  The  aggregate  receipts 
for  foiu'  weeks  on  the  same  fiftv  railways  amounted 
to  /."7, ^26,853  in  comparison  with  ^"7, 370,088  in  the 
corresponding  period  of  1907 — a  decrease  of  ;f43,235. 


PERSONAL. 


Mr.  Mark  Jamestown  Kelly,  cliairinan  of  tlic  Salvador  Rail- 
way Company,  has  acceptt-d  the  presidency  of  tlic  Salvador 
Chamber  of  Commerce  in  London,  in  place  of  Mi.  Charles  S.  S. 
Guthrie,  resigned. 

Lord  Kenyon,  of  (iredington,  Xorth  \Vale>,  and  Feel  Hall, 
Lancashire,  has  been  appointed  a  director  of  the  I^ondon  and 
Xorth  Western  Raihv.iy  Company  iu  the  pl.ice  of  Sir  Thomas 
Brooke,  who  has  retired. 

Death  of  Sir  Henry  Tyler.— We  regret  to  record  the  death 
of  Sir  Henry  Whatkv  I'yler,  which  took  place  on  Thursday  at  his 
residence  111  Higligate  j\0ad,  X.W.  Sir  Henry  Tyler,  who  was 
born  in  1827,  had  been  deputy-chairman  of  the  Great  Eastern 
Railway,  chairman  of  the  Peruvian  Corporation,  the  Westiug- 
house  Brake,  Rhymney  Iron,  and  otlier  companies,  and  preceded 
Sir  Rjvers  Wilson  as  president  of  the  Grand  Trunk  Railway  of 
Canada.  .\t  one  time  he  was  the  chief  inspector  of  the  Board  of 
Trade  for  railways.  He  was  formerly  a  captain  in  the  Royal 
Engineers,  Conservative  Member  of  Parliainenl  for  Harwicli 
(1880-85)  .and  Great  Yarmouth  (1885-92).  Ho  received  his 
knightliood  in  1877. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates 
Consols  :— Wednesday,  Fkhkiaky  5  ; 


Continuation  Days. 

Mines  Feb.  10 

Ceneral  11 

Mines 24 

Oeneral  „    25 

Mines  Mar.    0 

•General  10 


Ticket  Days. 

Mines Kcb 

General „ 

Mines     

General 

Mines Mar 

General 


Monday,  March  2. 
Pay  Days 
Kcb.  13 


Feb.   2; 
Mar.   1: 


Subjoined  is  a  comparison  of  tlie  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
•corresponding  period  of  last  year  : — 


At  Present.  |  Last  TVeek. 


I  S&me  Week 
I  Last  Year. 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Reserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Kate"   

■Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.(spot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

■Calcutta  transfers  

Hong  Kong  transfers    

Shanghai  transfers    


^638,508,150 
je23,932.840 

5G|  per  cent. 

je28.02.5,310 

•I-  per  cent. 

3;  per  cent. 

X220,O17,00O 

2.5  id. 

86,",, 

9.5f. 

25f.  lolo. 

$4.8;j; 

15/jd. 
lOJad. 
Is.  33;d. 
Is.  10;d. 
23.  6id. 


^637,332,963 
^27,523,313 


JE3-1,249,496 
j624,841,(i91 


54 J  percent.    48iJ  percent. 


je28,259.G50 

4  per  cent. 

3  per  cent. 

^6249,112,000 

25iBd. 

85,',, 

95f. 

25f.  I83. 

|4.83i 

15,\rd. 

lOlJd. 

Is  mi. 

Is.  lOid. 

23.  6id. 


je2",858,40.5 

5  percent. 

I  4;  per  cent. 

X216,570,000 

31id. 

87;-,'.T 

94f. 

25f .  23c. 

$4.80V 

1.5Jd. 

]3.Jd. 

Is.  4  ,-.d. 

I       24.  2|4d. 

33.  liid. 


•  Fli( 


11  AlIilXS  IX   THK 

B\XK  RvrE. 
:cnt..  Sept.  13.  lQ</t 
Oct.  11,  lijoii. 

Oct.    ,;.  KJO^., 


5  per  cent ,  J.in.  17 
4j  ..  ..  Apr.  i; 
4  ..  ..  Apr.  25 
4}  ,.  ,.  Aug,  15 
5.5  ,.       ..        Oct   .it. 


6  per  cent.,  Nov,  4.  ii/>7. 

7  ..  „  Nov.  7,  1907. 
6  „  „  J.in.2,  1908. 
s  „  „  Jan. !(!,  ■vo.r 
4     .,      .,      Jan.  13.  "lOX- 


The  MoN'EY  Market  continues  to  show  signs  of  relaxa- 
tion, though  tiiere  is  no  further  marked  change  cither  in 
the  oflicial  minimum  or  in  discount  rates.  But  the 
-expectation  is  indulged  in  by  various  authorities  that  a  3', 
per  cent.  B.ink  Kate  will  soon  be  an  accomplished  fact. 
Certainly  all  prevailing  tendencies  are  in  that  direction, 
and  the  latest  Biiik  return  is  reinirkahly  stron.i.;.  In  spite 
of  end-ol-the-minth  requirements,  the  ratio  to  reserve  has 
been  increased  to  the  ample  ligure  of  56-68  per  cent.,  and 
the  actual  amount  of  the  reserve  is  four  millions  higher 
than  at  the  corresponding  date  of  n)Oj.  Gold  is  llowing 
hither  from  various  quarters,  and  most  other  leading 
hnancial  centres  are  experiencing  a  return  to  comparative 
ease,  so  that  still  lower  rates  are  to  be  anticipated. 

The  SrocK  M.\rkf;ts  have  continued  the  process  of 
recovery  under  the  stimulating  effects  of  cheaper  money 
and  returning  confidence  among  the  investing  classes. 
Consols  have  again  beent  he  prominent  feature  of  markets, 
and  in  the  course  of  two  weeks  have  shown  an  advance  of 
over  3  points — quite  a  striking  feature  in  this  department. 
Real  buying  by  banks  and  investors  and  Sinking  Fund 
purchases  are  telling  on  a  market  not  freely  supplied  with 
stock.  The  strength  of  the  "  Founds  "  has  imdoubtedly 
inspired  confidence  elsewhere,  as  it  is  felt  tlie  recovery  has 
begun  in  the  right  quarter,  and  is  not  merely  speculative. 
Money  was  plentiful  at  the  fortnightly  settlement  con- 
cluded on  Thursday,  and  nowhere  was  the  open  account 
at  all  considerable.     Home    Hails  dragged  a  little  on  the 


continued  sales  by  pioiessi'ni.ii  bulls"  and  some  disap- 
pointing dividends,  but  are  soon  likely  to  experience  the 
force  of  cheaper  money. 

The  "  Consols''  Market  has  again  been  the  firmest  spot  in 
the  Stock  Exchange,  and  the  recovery  in  price  has  brought 
it  to  within  a  fraction  of  the  quotation  a  year  ago.  All  the 
leading  issues  in  this  department  have  been  strong,  Irish 
Land  Stock  recently  being  prominent. 

Home  Rails  were  rather  better  on  the  week  until  the 
disappointing  Xorth  Eastern  dividend  yesterday,  but  they 
have  failed  to  show  any  distinct  signs  of  buoyancy.  How- 
ever, the  market  is  profiting  by  the  weeding  out  of  specula- 
tive holdings,  and  investment  support  is  still  encouraged 
by  the  high  rate  of  yield.  Great  Xorthern  and  tireat 
Central  issues  have  been  rather  erratic  in  consequence  of 
the  opposition  to  the  working  agreement  which  will  be 
encountered  upon  the  ^6th  inst.,  when  the  hearing  takes 
place  before  the  I-iailway  Commission.  But  it  is  still 
hoped  and  indeed  believed  in  the  best  quarters  that  the 
agreement  will  eventually  be  approved.  Yesterday's  Great 
Xorthern  dividend  was  at  the  rate  of  2  per  cent,  per 
annum  upon  the  deterred  stock,  against  1]  per  cent,  a  year 
ago.  This  was  very  satlsfactorv.  The  stock  rose  to  49^, 
only  to  fall  again  when  the  Xorth  Eastern  dividend 
appeared.  The  Taff  \'ale  dividend,  announced  early  in 
the  week,  was  received  with  much  satisfaction,  and  brought 
about  an  advance  of  2  points  in  the  price.  The  traffic 
returns  to  hand  this  week  tiave  been  rather  more  cheerful, 
especially  in  view  of  the  bad  weather.  The  Xorth  Eastern 
and  Hull  and  B.irnsley  dividends  were  announced  yester- 
day. The  former  was  at  the  rate  of  7  per  cent.,  the  same 
as  a  year  ago,  whereas  ',  per  cent,  more  had  been  hoped 
for.  The  Hull  and  Barnsley  dividend,  on  the  other  hand, 
w'as  quite  satisfactory. 

Canadian  Rails  have  continued  a  dull  market,  the 
Canadian  Pacific  statement  for  December  being  rather 
unsatisfactory. 

American  Rails  have  continued  their  reactionary  ten- 
dency, ^loney  is  cheap,  but  banking  troubles  continue  in 
Xew  York,  and  railway  credit  is  not  improving.  There 
are  ugly  rumours  regarding  the  contents  of  President 
Roosevelt's  Message  to  Congress,  and  his  denunciation  of 
Wall  Street  finance.  Trade  and  traffics  are  also  on  the 
downward  track. 

Among  Foreign  Rails  the  Mexican  group  has  again  been 
conspicuously  firm.  Xational  and  Centr.il  issues  have 
improved  upon  the  expectation  that  the  amalgamation 
under  the  auspices  of  the  Mexican  Government  will  now 
be  soon  completed.  .Argentine  Rails,  after  being  dull  on 
political  developments  in  .Vrgentina,  iiave  risen  again  on 
some  "bumper"  traffic  returns. 

In  other  departments  a  notable  feature  has  been  the 
strong  recovery  in  foreign  Government  bonds  of  all  classes. 
.-Vmong  Miscellaneous  securities  dock  stocks  are  better  on 
the  prospect  of  public  purchase,  the  matter  being  referred 
to  in  the  King's  Speech. 

The  principal  movements  o>i  Ihc  week,  so  far  as  they  relate 
1 1  securities  in  which  the  readers  of  this  journal  arc  likely 
to  be  interested,  are  set  forth  in  the  following  tabic  :  — 
Name  of  Slock.        Rise.  Fall.  Name  of  Stock.        Ki^c.  F.ill. 

British  Funds.  l-"arness 

Consols,  2}  per  cent.   ...   i;  .. 

Do.  (acc.l  2}  percent,   ij   .. 
Dntnli  kailwiiy  Slocks. 

Barry  Deferred —  .. 

Caledonian     —  .. 

Do.  Prcf.  Con.Ord....  —  .. 

Do.  Def.Con.  Ord. ...  —  .. 
C;ntral  London     —  .. 

Do.    Deferred  —  .. 

City  &  S.  Lon.  Con.Ord.  —  .. 


Great  Ccntraf  Preferred  1 

Great  liastern    — 

Gt..N'thn.  Prcf.  Con.  Ord.     J 

Do.    Def.Con.  Ord....     J 

Great  Western  — 

Hull  and  Harnsley    — 

Lancashire  &  York.^hire  — 
London  Hr.  and  S.  Coast  2 

Do.     Deferred  .1 

London  Chal. and  Dover  — 
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Name  of  Stock.        Rise.  Fall. 

London  and  N.  Western  —  ...  — 

London  and  S.  Western  —  ...  — 

Do.    Def.Con.  Ord....  —  ...  i 

London  Tilbury,  etc.   ...  —  ...  — 

Metropolitan  —  .\'d  — 

Metropolitan  District   ...  —  ...  J 

Midland  Def.  Ord —  ...  i 

North  British  Pref.  Ord.  —  ...  ] 

Do.     Ord —  ...  I', 

North  Eastern  Cons.    ...  -^  ...  — 

North  Staffordshire —  ...  — 

South  Eastern    —  ...  — 

Do.    Deferred  —  ...  '. 

Taff  Vale     2I  ...  — 

Indian  Railways. 

East  Indian  "A" \  ...  — 

Gt.  I. idian  Peninsula  "A"     ',  ...  — 

Madras  5  per  cent 1  ...  — 

Colonial  Railways. 

Canadian  Pacific  iJ  ...  — 

Grand  Trunk  of  Canada     jl  ...  — 

Do.  4  p.c.  Guaranteed  —  ...  — 

Do.    1st  Preference  ...    1  ...  — 

Do.    2nd  Preference...  —  ...  — 

Do.   3rd  Preference...   ij  ...  — 
American  Railways. 

Atchison  Common    —  ...  1 

Baltimore  and  Ohio —  ...  i 

Chesapeake  and  Ohio  ...  —  ...  — 

Chicago  Great  Western  —  ...  — 

Chicago  Mil.  &  St.  Paul   iK  ...  — 

Denver  and  Rio  Grande  —  ...  — 

Do.    Preferred —  ...  — 

Erie  Common   —  ...  t 

Do.   1st  Preference  ...  —  ...  '. 

Do.  2nd  Preference...  —  ...  2 

Illinois  Central —  xd  — 

Louisville  and  Nashville  —  xd  — 

Mexican  Central  Comn.  3  ...  — 


Name  of  Stock.       Rise. 
Missouri  Kans.  &  Texas  — 

New  York  Central    — 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western  ...  — 

Do.    Preferred — 

Pennsylvania .} 

Reading  Common    — 

Southern  Pacific  Comn.  — 
Southern  Common    ', 

Do.     Preferred 1 

Union  Pacific     — 

Do.     Preferred — 

Wabash  — 

Do.    Preferred — 

Foreign  Railways. 

Anfofagasta i 

Argentine  Grt.  Western  i 
Buenos  Ayres  &  Pacific  — 
Buenos  Ayres  Gt.  Sthrn.   1 
Buenos  Ayres  &  Kosario     k 

Do.     Deferred  1 

Buenos   Ayres   Western  — 
Cent.  Uruguay  of  Mont.   5 
Cordoba  &  Ros.ist  Pref.  — 
Cordoba  Central  I  St  Pref.  — 

Costa  Rica 1 

Cuban  Central  — 

Interoccanic  Pref \ 

Leopoldina     2h 

Mexican  Ordinary    i 

Do.    1st  Pref.,  8  p.c...  2 

Do.   2nd  Pref.,  0  p.c.  j.;, 

Mexican  Southern    1 

Nitrate  Ordinary  — 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidin)— 

San  Paulo  5 

South  Austrian  — 


RAILWAY    SHAREHOLDERS'    ASSOCIATION. 

The  following  circular,  headed  "  .\n  .Appeal  to  Railway  Share- 
holders," was  issued  on  'I'uesday  by  the  preliminary  committee 
of  the  Railway  Shareliolders'  .\ssociatioii  : — 

The  preliminary  committee  of  the  Railway  Shareholders' 
Association  coniidenlly  appeals  to  all  holders  of  railway  stock  for 
their  support.     Tlic  objects  of  the  movement,  as  already  defined, 

To  brnig  railway  sliareholdei  s  into  closer  touch  with  each 
other,  and  thereby  enable  them  to  act  together  on  all  occa>ions 
calling  for  joint  action  or  consultation. 

To  furnish  a  direct  and  permanent  channel  of  comnumication 
between  shareholders  and  their  respective  boards  of  directors. 

To  strengthen  the  hands  of  directors  in  emergencies  like  the 
recently  threatened  national  strike  of  railway  employees. 

To  stimulate  the  efforts  of  directors  to  check  undue  competition 
among  railways,  to  promote  economy  in  working,  and  to  resist 
the  hostile  tendencies  of  railway  legislation. 

To  supply  shareholders  witli  expert  information  and  advice, 
and,  generally  speaking,  to  educate  them  up  to  a  projier  sense  of 
their  duly  as  responsible  owners  of  nearly  i,:!oo  millions  sterling 
of  Huctuating  securities. 

Any  holder  of  British  railway  stock  may  join  the  association  on 
remitting  the  sum  of  5s.  to  the  secretary,  tlie  Railway  Share- 
holders'Association,  20,  Copthall  .\ venue,  IC.C.  Such  subscrip- 
tions will  be  used  solely  for  organising  expenses,  printing,  circu- 
larising shareholders,  etc.  No  salaries  of  any  kind  are  being 
paid. 

The  necessity  for  org.mised  defence  nf  railway  shareholders' 
interests  was  never  more  clearly  proved  than  in  the  past  year. 
,'\lthough  the  labour  crisis  has  passed  away,  there  arc  other 
dangers  to  be  guarded  against  in  tlie  future.  Tlic  whole  situation 
is  still  unsatisfactory  from  llie  shareholder's  point  of  view. 
.'Vccording  to  the  Board  of  Trade  statistics  for  1906,  the  average 
rate  of  return  on  the  1,300  millions  sterling  of  railway  stock  was 
only  3'45  per  cent.,  notwithstanding  tfiat  the  gross  receipts 
increased  liy  nearly  VJ  millions  sterling — equal  to  3j  per  cent. 
During  the  eleven  years  iSi/j-njO/  the  1,300  millions  sterling  of 
British  railway  securities  suffered  a  shrinkage  of  about  400  millions 
in  market  value.  This  concurrent  loss  of  income  and  shrinkage 
of  capital  have  been  particularly  hard  on  the  many  thousands  of 
small  holders.  They  stand,  therefore,  in  special  need  of  the  help 
wliich  this  association  is  able  to  offer. 

.\11  railway  shareholders,  large  and  small  alike,  iiave  too  long 
trusted  to  other  people  to  take  care  of  their  interests.  They 
have   been    perfectly  passive    instruments  in    the  hands  of  their 


directors,  the  Board  of  Trade,  and  Parliament.  To  a  large 
extent  they  have  their  own  apathy  to  blame  for  the  enormous 
depreciation  their  property  had  undergone,  and  permanent 
recovery  can  only  be  hopeci  for  from  systematic  self-help  and 
co-operation.  The  necessity  for  combined  action  should  be 
specially  obvious  to  persons  interested  in  more  than  one  com- 
pany— often  in  competing  companies.  It  is  estimated  that  about 
40  per  cent,  of  existing  railway  proprietors  are  so  interested,  and 
they  suffer  two  or  three  times  over  from  the  present  state  of 
things.  At  the  coming  lialf-yearly  meetings  shareholders  should 
strongly  impress  on  their  directors  the  following  points  ; — 

1.  ?^conomy  in  Expenditure. — Thar  every-  possible  step  be 
taken  to  check  the  growth  of  working  expenses  and  to  avoid  all 
but  absolutely  necessary  capital  expenditure. 

2.  Competition. — That  competition  be  restrained  by  co-opera- 
tion lietween  competing  companies,  and  in  particular  tliat  no 
further  expenditure  of  capital  on  competing  lines  be  incurred.  In 
this  connection  the  Great  Northern  and  (ircat  Central  working 
agreement  is  hailed  w'ith  satisfaction  as  being  on  the  right  lines, 
though  it  is  significant  that  these  valuable  powers  for  checking 
competition  have  only  been  brought  into  use  after  a  lapse  of  nearly 
fifty  years. 

3.  Kxcessive  and  Dangerous  Speeds,  etc. — That  greater  con- 
sideration be  given  to  the  danger  and  expense  of  running  higli- 
speed  and  "  non-stop  "  trains,  especially  on  lines  with  unsuitable 
grades  and  curves  ;  also  to  the  fact  that  such  high-speed  trains 
expose  the  drivers  and  iiremen  to  a  strain  which  few  men  can 
bear  for  any  lengtli  of  time  without  risk  of  nervous  breakdown. 

These  arc  a  few  of  the  most  vital  matters  affecting  railway 
shareholders  at  the  present  moment,  and  they  are  examples  of 
the  problems  which  can  best  be  solved  in  the  interests  of  railway 
jiroprietors  by  lending  support  to  an  organisation  such  as  this, 
constituted  solely  to  defend  their  rights.  'I'lie  association  desires 
to  co-operate  with  directors  and  oflicialsinall  matters  of  common 
interest,  and  believes  that  by  so  doing  it  will  deserve  the  sym- 
pathy of  railway  boards  generallv.  But  its  special  aim  will  be  to 
restore  railway  dividends  to  an  adequate  level  and  bring  about 
renewed  confidence  in  home  railway  stocks. 

On  these  grounds  the  committee  invite  tlie  support  of  their 
fellow  shareholders. 

W.   I1.15KUWN.  Howard  S:Mirn, 

B.  \V.  CvMi'ioN,  \V.   |.  Stkvk\-s, 

(i.   H.   Hancki^.wks,     B.  S".  Stuai'ss,  M.I'., 
|i)ii\   Ki-.usiiAw,  K.  L.  Walfouh, 

\V.  R.  Lawsox,  |.  .M.  Wuiout, 

Preliminary  Committee. 
.\cconipanying  the  above  circular  is  a  form  on  which  applic.i- 
lion  may  be  made  for  membership  in  the  association. 


PARLIAMENTARY. 

DisTNinurioN  OF  Railway  Bii.i.s. 

The  Chairman  of  Committees  of  the  House  of  Lords  and  the 
Chairman  of  Ways  and  Means  of  the  House  of  Commons  have, 
as  usual  at  the  beginning  of  the  I'arliamentary  session,  arranged 
what  private  bills  shall  originate  in  each  House.  The  allocation 
of  railway  bills  is  as  follows  : — 

House  of  Lords.— .Vrgentine  North  Kastcrn  Railway,  Barry 
Railway,  Cardiff  Railway,  Fishguard  and  Rosslare  Railways  and 
Harbours,  Great  Northern  Piccadilly  and  Brompton  Railway, 
Cheat  Western  Railway,  Great  Western  Railway  (Superannuation 
Schemed  Interoceanic  Railway  of  Mexico,  London  P.righton  and 
South  Coast  Railway,  Metropolitan  District  Railway,  Rhymney 
K'ailwav,  Stratford-u'pon-.Avon  Towcester  and  Midland  Junction, 
Kvesham  Redditch  and  Stratford-upon-.A.von  Junction,  and  East 
and  West  Junction  Railways  (.Amalgamation),  Taff  Vale  Railway. 

House  of  Commons. — Ards  and  Bangor  Railways,  Cheshire 
Lines  Committee,  Dublin  and  South  P^asterii  Railway,  (ireat 
Eastern  Railway  (General  Powers),  Great  Eastern  Railway 
iSleamboats),  Hull  and  Barnsley  Railway,  Hnmber  Commercial 
Railway  and  Dock,  Knott  End  Railway,  Louth  and  East  Coast 
Railway  (Transfer),  Madras  Railway  Company  (Purchase), 
Mullin_gar  Kells  and  Drogheda  Railway,  North  Eastern  Railway, 
North  East  London  Railway,  Sligo  and  .Arigna  Railway. 


Scottish  Railway  Economies.— It  has  been  mutually  agreed 
bet  we  .-n  the  Scottish  Railway  companies  that  canvassing  for 
traffic  shall  cease  after  to-day,  and  the  staff  will  be  dispensed 
with.  The  Glasgow,  Edinburgh,  and  Aberdeen  service  will  be 
curtailed.  The  Caledonian  will  withdraw  certain  trains  from 
Edinburgh  to  Aberdeen,  and  the  North  British  certain  trains  from 
Glasgow  to  Aberdeen.  Similar  arrangements  will  be  made  on 
other  routes.     Certain  traftic  will  be  pooled. 
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THE     BROTAN     BOILER     AND     FIRE-BOX. 

W'c  are  iiulebteti  to  Messrs.  licyLi.  I'cacuck  &  Co., 
Ltd.,  of  tlie  Gorton  Foundry,  Manchester,  for  the  accom- 
panying photograplis  of  a  powerliil  tank  engine  built  by 
that  firm  for  the  British  Mannesman  Tube  Company,  of 
Landore.  This  locomotive,  which  has  been  designed  for 
shunting  purposes,  is  equipjied  with  the  peculiar  form  of 
boiler  and  fire-bo.\  invented  by  the  Austrian  engineer, 
Brotan,  the  special  fenture  of  whicii  is  the  substitution  of  a 
series  of  water  tubes  for  the  usual  tvpe  of  lire-box.  The 
boiler  consists  of  a  main  barrel  containing  smoke  tubes, 
wiiich  is  connected  to  an  upjier  parallel  drum  by  t\v  ■ 
necks.  The  underside  of  the  rear  portion  of  the  upper 
drum  is  made  of  a  thick  tube  plate  in  which  the  water 
tubes  are  secured.  At  the  lower  end  the  water  tubes 
are  expanded  into  a  rectangular  cast  steel  circulating 
chamber  connected  to  the  underside  of  the  rear  end  of  the 
main  barrel  by  a  large  pipe,  the  tianges  for  which  are 
shown  in  the  illustration  below.  This  chamber  is  pro- 
vided on  the  underside  with  a  number  of  holes  corre- 
sponding to  the  water  tubes 
for  the  purpose  of  expanding 
the  latter  into  the  upper  wall 
of  the  chamber.  These  holes 
are  closed  by  a  set  of  doors 
which  can  be  removed  for 
inspection  or  other  purposes 
without  necessitating  the  re- 
moval of  the  boiler  from  the 
i'lcomotive  frame.  When 
the  water  tubes  have  been 
finally  set  in  position  they  are 
covered  by  fire-clay  or  other 
similar  m.iterial,  and  then 
sheet  steel  casing-plates  are 
bolted  on  to  the  front  and 
back  plates,  the  whole  forming 
a  fire-box  of  such  a  shape  as 


Tank    Engine  fitted   with    Brotan    Boiler. 


Brotan  "nf 

Fire-box.  ~ 


Brotan    Boiler   with 

Fire-box   Tubes 

removed. 


will  readily  pass  into  a  loco- 
motive fr.ime.  The  boiler 
when  lull  weighs  rather  less 
than  an  ordinary  locomotive 
boiler. 

The  cylinders  of  the  tank 
engine  here  illustrated  have  a 
diameter  of  i4in.,  with  a 
join,  stroke.  The  valve  gear 
is  of  the  Walschaert  pattern. 
The  wheels  are  3ft.  lin.  in 
diameter,  the  wheelbase  of 
the  engine  being  yii.  6iii. 
'I'he  total  heating  surface  is 
746  scj.  ft.,  to  which  the  tubes 
contribute  669  sq.  ft.,  and  the 
lirebo.xthe  remaining  77  sq.  ft. 
The  grate  area  is  9-2  sq.  ft. 
The  tank  has  a  capacity  of  700  gallons,  and  in  working 
order  the  engine  weighs  30  tons  10  cwt. 

The  following  details  of  the  Brotan  boiler  are  of  special 
interest.  The  inside  diameter  of  the  main  barrel  is 
^ft.  -jin.,  and  that  of  the  top  drimi  jft.  3jin.  There  is  a 
length  of  qft.  6\in.  between  the  tube  plates.  The  smoke 
tubes,  which  are  153  in  number,  have  an  outside  diameter 
of  I  [in.,  while  the  thirty-four  water  tubes  are  3.Jin.  in 
diameter  (outside).  The  outside  dimensions  of  the  lire-bo.\ 
are  4ft.  3{in.long  and  3ft.  3in.  wide.  The  height  from  the 
top  of  the  circulating  box  to  the  undersi<le  of  the  top 
drum  is  3ft.  3rr.in.  .\  working  pressure  of  iSolb.  is 
develo|">ed.  The  powerful  proportions  of  the  locomotive 
give  the  necessary  adhesion  reijuired  for  the  high  tractive 
effort  and  working  pressure  employed.  This  is  said  to  be 
the  fust  instance  in  this  country  of  the  use  of  a  complete- 
water  tube  locomotive  lue-box. 


Scottish  Railway  Agreement. — The  Scottish  r.iilway  com- 
panics  li.ivc  not  so  far  signified  their  complete  acceptance  of  the 
terms  of  the  railway  selllcmcnt.  It  appears  that  the  cliiel  diln- 
culty  is  the  appointment  of  an  arbitrator.  In  the  propo.sed 
agreement  the  Master  of  the  Rolls  is  nominated,  but  the  com- 
panies in  Scotland  take  exception  to  an  Knglish  legal  oflici.d 
having  jurisdiction  over  Scottish  railway  allairs,  and  have  inti- 
mated their  preference  for  the  appointment  of  Lord  Duncrlm 
(the  Lord  Justice-General  for  Scotland)  or  other  Scottish  Icfj.il 
authority.  It  is  expected  that  this  matter,  and  some  minor  dctaiK 
which  are  the  subject  of  negotiation,  will  he  adjusted  bclorc  next 
Thursd.iy,  when  the  period  for  signing  the  agreement  expire?. 
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NEW    TYPES    OF    HIGH-CAPACITY    WAGONS     ON 
THE    MIDLAND    RAILWAY. 


KEY     WEST     EXTENSION     OF    THE     FLORIDA     EAST 
COAST     RAILWAY. 


During  recent  months  the  Midland  Railway  Company 
have  introduced  several  interesting  types  of  special  freight 
wagons,  some  of  which,  by  the  courtesy  of  Mr.  Guy  Granet, 
Ljeneral  manager,  we  are  enabled  to  illustrate  herewith. 
The  iirst  illustration  shows  a  -}0-ton  trolley  wagon   used 


A  few  years  Ago  it  was  decided  to  extend  the  Florida 
East  Coast  Railway  beyond  its  southern  terminus  at 
Miami  to  key  West,  over  the  long  line  of  coral  islands 
known  as  Kevs  and  the  intervening  stretches  of  shallow 
ocean  water.     Work  was  begun  in    May,    1005,  and,  con- 
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tor  the  conveyance  ol  armour  ]ilate,  ingot  moulds,  excep- 
tionally heavy  castings,  and  other  similar  consignments. 
The  wagon  has  a  length  over  headstocks  of  yjiK.  jlin.,  the 
bogie  wheels  are  ^Ct.  jin.  in  diameter,  and  the  bogie  wheel- 
liase  6ft.,  the  bogie  centres  being  distanced  Jfift.  a]iart. 
The   second   photograiiii    shows   a    j;o-toi;    trolley   wagon 


Mclcring  the  character  ol  the  undertaking,  progress  has 
iiecn  very  rapid,  anticipating  previous  estimates  by  fully  a 
year,  and  trains  are  now  in  regular  operation  to  Knight's 
Key,  109  miles  from  ]\Iiami  and  two-thirds  of  the  way  to 
Key  West.  The  construction  completed  thus  far  covers 
not  only  the  greater  part  of  the  distance  but  the  wider 


Thirty-ton    Trolley   Wagon    for 

specially  designed  for  the  conveyance  of  boilers  of  various 
kinds,  engines,  girders,  and  other  heavy  and  lengthy  loads. 
The  bogie  wheels  are  ;;ft.  jin.  in  diameter,  the  bogie  wheel- 
base  is  5ft.,  and  the  centres  of  bogies  are  distanced  40ft. 
apart.  This  w.igon  has  a  length  over  headstocks  of  51ft. 
.\nother  new  type  introduced  by  the  Midland  Company  is 
a  deep  case  wagon  capable  of  carrying  <S  tons,  and  designed 
for  the  transport  of  articles  packed  in  cases  or  of  consign- 
ments having  too  great  a  width  to  permit  of  their  being 
conveyed  loaded  Hat.  These  wagons,  which  have  a  length 
over  headstocks  of  40ft.  and  a  wheeliiase  of  Joft.,alsD  carry 
lattice  girders  and  other  light  ironwork  of  awkward  dimen- 
sions, as  well  as  pit-head  pulleys  which  may  be  of  too 
great  a  diameter  to  travel  in  rirdinaiy  wagons. 


conveying     Boilers,    Girders,    etc. 

channels.  The  distance  from  Miami  to  Key  West  is 
115-8  miles,  of  which  iioS  miles  are  beyond  the  main- 
land. The  Iirst  45  miles  from  Miami  to  the  coast  are 
on  the  mainland  of  Florida  traversing  the  region  of 
the  Everglades,  where  the  land  is  barely  above  the  sea- 
levcl.  After  proceeding  through  this  region  to  the  water's 
edge  the  railroad  goes  by  sea  and  land  to  Knight's  Key, 
following  the  low-lying  coral  keys  where  they  are  in  its 
paths,  and  crossing  the  intervening  stretches  of  sea  on 
embinkments  built  up  from  the  ocean  bed  or  on  concrete 
viaducts  supported  on  concrete  piers,  which  in  turn  are 
anchored  to  the  coral-rock  bottom.  The  longest  gap  is  from 
Long  Key  to  Grassy  Key.  Between  these  points  there  are  5?. 
miles  of   sea,   which   is    crossed   by   the   famous  "ocean 
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viaduct,''  over  which  tlie  track  is  31ft.  above  liij^li  tide 
level.  From  Grassy  Key  a  number  of  islets  and  intervening 
p.issages  are  crossed  t  >  the  larger  Key  Vacc  i,  from  wliich, 
by  a  narrow  channel,  the  diminutive  Hoi;  Key  and  another 
channel,  Knight's  Key,  is  reached,  wlwrre  the  terminus  is 
now  temporarily  established.     The  completion  of  tlie  road 
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Ocean    Viaduct.    Florida    East   Cojst    Railway. 

to  the  present  temporary  terminus  brings  Cuba  half  a  day 
nearer  the  mainland  of  the  I'liited  States,  a  steamship 
service  having  been  established  with  Havana,  115  miles 
away — about  si.\  hours'  journey.  It  is  expected  to  have 
the  railway  completed  over  tiie  remaining  47  miles  to  Key 
West  next  year.     Key  West  is  90  miles  from  Havana,  and 


it  is  intended  to  connect  the  two  by  a  car  ferry  service. 
Such  an  arrangement  will  certainly  entitle  the  road  to  the 
name  already  adopted — the  '■  Ocean-going  "  route. 


THE    INDIAN    NORTH    WESTERN    COLLISION. 


This  week's  Indian  mail  has  brought  fuller  and  inore 
trustworthy  details  of  the  disastrous  collision  which 
occurred  on  Christmas  Day  on  the  Xorth  Western  of 
India  Railway  between  Ladhowal  and  Ludhiana.  The 
official  report  states  that  twenty  persons  were  killed  and 
seven  injured.  A  European,  who  was  travelling  on  the 
Calcutt.i  mail,  says  :  ''  The  train  going  west  was  going  up  an 
incline,  and  tluis  the  driver  had  more  control  over  his 
engine.  He  managed  to  put  on  the  brakes  when  the 
impact  took  place,  the  shock  flinging  him  clear  of  the 
wreckage,  leaving  him  badly  cut  and  shaken.  The  scene 
of  the  .accident  was  a  remirkible  one.  For  m»ny  yirds 
around  the  ground  was  strewn  with  splintered  wreckage, 
many  portions  so  knocked  out  of  shape  as  to  be  unrecog- 
nisable, while  articles  of  a  fragile  nature,  such  as  lamps  and 
washing  basins,  appear  to  have  bsen  wrenched  from  their 
littings  and  Hung  yards  away  without  any  app-irent  damage . 
Further  on  one  came  to  coaches  more  or  less  shapeless. 
The  object  which  attracted  most  attention  was  what 
appeared  in  the  uncertain  light  to  ba  a  huge  tower-like 
structure  rising  into  the  sky  from  the  centre  of  the  scene. 
.A.  closer  inspection  of  this  mass  discovered  it  to  be  the  two 
engines  which,  mjre  or  less  intact,  were  reared  up  on  end 
almost  perpendicularly  and  towered  high  above  the  other 
wreckage.  The  tenders  remained  comparatively  intact  and 
in  their  places,  but  the  pi\  .)t,  so  to  speak,  on  which  the 
untoward  movement  of  the  engines  had  tiken  place  was 
the  footplate  occupied  by  the  driver  and  the  fireman.  It 
can  be  likened  to  nothing  less  than  being  suddenly  crushed 
in  a  huge  hinge.  Efforts  w'ere  made  to  release  them  by 
backing  the  tenders,  but,  as  these  supported  the  up-ended 
engines,  any  attempt  to  remove  the  tenders  threatened  to 
bring  the  while  structure  down  with  a  crash.  The  west- 
bound engine  had,  before  starting  on  its  fateful  journey, 
been  prettily  decorated  with  leaves  and  llowers  in  token  of 
the  happiest  day  in  all  the  year." 
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Collision    on    the    Indian    Nortii    West>.'rn    Railway   at    Ludhiana. 
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ELECTRIFICATION    OF    RAILWAYS. 

I!y   I'laiii'SSDK  Gisi'.F.RT   Kait. 

Dealing  I'lrst  with  recent  improvements  in  tiie  continuous- 
current  system  of  railway  electrification,  such  as  the  under- 
running  shoe,  use  of  interpoles  on  geared  motors,  the  gearless 
locomotive,  and  the  use  of  higher  pressures,  the  author  shov^'ed 
illustrations  from  the  New  York  Central  Railway  and  the  IJonn- 
Cologne  Railway.  The  safe  working  limit  of  pressure  was  stated 
to  be  750  volts,  or  in  exceptional  cases,  if  large  motors  and  com- 
mutating  poles  were  used,  i,ooo  volts.  For  higher  pressures  the 
motors  must  be  put  in  series.  This  was  done  for  the  fust  time  en 
the  City  and  South  London  I-Jailway,  the  working  conductors 
being  500  volts  above  and  below  earth  for  the  up  and  down  tracks 
respectively,  and  the  rails  serving  as  the  neutral.  This  system 
would  not  do  for  main  lines,  since  the  neutral  current  would  have 
to  flow  over  long  lengths  of  rail,  but  this  difliculty  was  overcome 
by  M.  ICrizik  in  the  line  he  built  to  connect  Tabor  with  Bechyne 
in  Bohemia,  the  tlu'ee-wire  principle  being  carried  out,  not 
between  two  trains,  but  between  two  groups  of  motors  on  the 
same  train.  As  a  typical  example  of  main-line  electrification  the 
author  took  the  line  between  I'tica  and  Syracuse  in  .\mtrica,  on 
which  trains  are  run  at  an  average  speed  of  44  miles  per  hour. 
The  examples  mentioned  of  continuous-current  electrification  in 
this  country  were  the  Mersey  Tunnel  line,  the  Metropolitan 
Railway,  the  Metropolitan  District  Railway,  the  \orih  ICasterii 
Railway,  and  the  Liverpool  and  Southport  branch  of  the  Lan- 
cashireand  Yorkshire  Railway,  particulars  of  the  eciuipment  and 
current  supply  being  given  bv  tlie  author. 

No  examples  of  thicc-phase  electrihcalion  can  be  found  in 
this  country.  The  author  described  the  Burgdorf-Thun  Railway, 
equipped  on  this  system  about  ten  years  ago  by  Messrs.  Brown, 
Boveri  iS:  Co.  Tlie  cost  of  transmission-line,  sub-stations, 
trollcvs  and  lail-bonding  was  only  £"27,000,  or  £'1^70  jier  mile  of 
single  track,  which  totals  31  miles,  the  distance  between  the 
termini  being  25  miles.  It  is  stated  that  live  men  suffice 
for  the  repair  and  maintenance  of  the  rolling  stock  and  elec- 
trical ctiuipment,  and  from  figures  published  in  1904  the 
cost  appeared  to  be  only  £"1,240 — that  is,  i7d.  per  train  mile,  or 
o'026d.  per  ton-mile.  The  Swiss  CTOvcrnmcnt  Committee  previously 
referred  to,  report  very  favourably  on  this  line,  and  state  that  in 
seven  years'  working  not  a  single  motor  had  to  be  changed  or 
repaired.  The  most  important  electrilic.ition  in  I''.urope  on  this 
svstem  is  probably  that  of  the  Vallellina  Railw.iy,  which  li.is  been 


80  watt-hours  per  ton-mile,  including  losses  in  tr.insmission,. 
heating,  lighting,  air  compressors,  etc.  Particulars  were  alsc 
given  of  the  electrification  of  the  Simplon  tunnel. 

As  regards  single-phase  electrification,  the  first  proposal  to  use 
single-phase  current  for  railway  haulage  was  made  by  Mr.  Ward 
Leonard  in  i8qi.  In  this  system  fhc  locomotive  has  to  carry 
converting    plan\   consisting    of    a    synchronous    motor,  a    con- 


in  succestiil  i>pciatuiii  suite  1(102  The  success  of  this  line  has 
had  coiisideiab  e  LltLct  on  (.ontinental  and  American  engineers, 
and  three-phasi  currtnt  is  now  employed  on  the  international  line 
running  through  the  Simplon  tunnel,  "whilst  the  General  Klectric 
Company  of  Amciica  aic  now  equijiping  the  "Cascade  Tunnel 
line  ■'  on  this  system.  The  author  gave  particulars  of  the  Valtel- 
lina  line,  and  stated  that  the   energy  consumption  amounted   to 


Overhead    Conductors   at    Heysham    Haii  jh. 

tinuous-current  generator,  an  exciter,  and  the  u>u.U  cuiilinuous- 
current  train  motors.  An  interesting  example  of-  single-phasc- 
elcctrification  is  tlie  Seebich  Wettingen  line,  which  lias  been- 
equipped  by  the  Oerlikon  Company,  an  important  feature  of 
whose  system  is  the  curved  trolley-rod  on  a  moveable  support,, 
bv  which  great  flexibility  in  the  placing  of  the  wire  is  obtained- 
The  pressure  on  the  trolley-wire  was  originally  15,000  volts  and 
the  frequency  50.  .\  transformer  was  carried  on  the  locomotive,, 
and  the  regulation  was  a  modification  of  the  Ward  Leonard 
system.  Subsequent  locomotives  were  fitted 
with  single-phase  motors,  and  the  frequency 
of  the  line  lowered  to  15,  and  the  line  has  now- 
been  taken  over  by  the  Swiss  State  Railways. 
.After  lutntioning  the  equipnicnf  of  the  New 
Haven  Railway  in  .\mcrica  on  Ihe  singlc-phase- 
system  at  11,000  volls,  the  author  passed  on  to 
tlie  two  lines  in  Kngland  at  present  under  elec- 
trilic.ilion  for  single-phase  woiking.  The  first,, 
the  line  joining  Victoria  and  London  Bridge 
stations  in  London,  is  to  use  Winter-Kichberg 
motors.  The  drop  in  the  rail-return  will  be 
limited  to  20  volts.  The  trains  will  consist 
of  three  coaches,  of  which  the  first  and  last 
will  be  motor  coaches,  eacli  fitted  with  four 
ii^li.p.  motors,  and  the  middle  coach  lieing 
a  trailer.  They  rest  on  two  trucks,  with  8ft. 
wheel-base,  and4ifl.  lietween  king  pins.  The 
inaximuiii  speed  will  be  42  miles  per  hour, 
Hid  the  seating  capacity  188  passengers.  The 
rmal  acceleration  will  be  r24ft.  per  second 
I  cr  second,  and  the  maximum  2ft.  per  second 
per  second.  If  is  expected  that  the  consump- 
tion of  energvper  ton  mile,  exclusive  of  lighting, 
will  be  79  watt-iiours.  The  voltage  wiH  be  6,700, 
and  the  trolley  wire  ^in.  diameter  with  catenary 
suspension,  the  hangers  being  9ff.  apart. 

The  second  example  is  on  the  Midland  Rail- 
way, where  9  miles  of  double  track  have  been 
electrified  between  Lancasti  r.  Heysliam,  and 
Morecambe.  The  trolley  wire  is  suspended 
by  double  catenaries  on  the  Siemens  principle, 
and  the  rolling  stock  is  being  supplied  partly  by  the  Weslinghouse 
Company  and  partly  by  Messrs.  Siemens.  The  pressure  adopted 
is  6,000  volts,  tlie  frequency  being  50.  Views  of  the  overhead 
equipment  of  this  line  are  shown  in  ihe  accompanying  illustratiouf. 
The  author  concludes  that  railway  electrification  is  not  an 
uncertain  experiment,  but  a  reliable  achievement  resting  on  a 
scientific  basis,  and  it  is  no  longer  a  question  whether  main  lines 
can  be  electrified,  but  merely  whether  it  will  pay  to  do  so.  The 
answer  to  this  question  must  largely  depend  on  local  conditions 
and  on  the  system  chosen. 
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MEETINGS   &  REPORTS. 
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FORTHCOMING    MEETINGS. 

-Denrue    Va'ley    Railway     il.di  veailyl,   Hunt's    H.ink, 

.M.iiicliester. 
-Londou    and    Blackwall  Kailway    (H.ill-yearly),     17, 

Joliii  Street,  Criitched  Friars,  E.C.,  at  I. 
-London  Chatham  and  Dover  Railway    (Half-yearlyl, 

Cannon  Street  Hotel,  E.C.,  at  12. 

-Argentine   North    Eastern   Railway    (E.\tr.iordinaryli 

Salisbury  House,  KC,  at  2..;o. 
-Central    London    Railway      (Half-yearly).      Holborn 

Restaurant,  at  I2..>0. 

East  and  West  Junction  Riilway  (Half-yearlyl,  Win- 
chester House,  E.C.,  at  1.30. 
-London  Brighton  and  South  Coast  Railway  (Half- 
yearlvK  London  Bridge  Station,  at  12.  Followed 
by  a  Wbarncliiie  Meeting. 
■Somerset  and  Dorset  Railway  (Half-yearlyl,  Waterloo 
Station,  at  10.30. 

-Stratfordnpon-Avon  Towcester  and  Midland  Junction 
Railway  iWharnclittei,  Winchester  House,  E.G.,  at 
i2..;o. 

— Great  No.thern  and  City  Railway  1  Half-yearly),  West- 
minster Palace  Hotel,  S.W.,  at  12. 

—London  and  South  Western  Railway  (Half-yearly), 
Waterloo  Station,  at  12. 

—Barry  Railway  (Half-yearlv),  Barry  Docks,  a(  2.',o. 
Followed  by  a  Wharncliffe  Meeting. 

—Cavan  and  Leitrim  Railway  (Half-yearly).  Dublin,  at  s. 

-Forth  Bridge  Railway  ,  Half-yearly),  York,  at  2.35.' 

-Great  Central  Railway  (Half-yearly),  London  Road 
Station.  Manchester,  at  12. 

-Rhymney  Railway  (Half-yearly),  Cardift,  at  12. 

-Vale  of  Glamorgan  Railway  (Half-yearly),  Barrv 
n.icks.  at.^,  -         .-  •  3 

-MumblesRailway  and  Pier  (Half-yearly),   Swansea,   at 

11.30. 
—Swansea      and     Mumbles     Railways       (Half-yearlyl 
Swansea,  at  12.  ' 

-City    and   South    London  Railway     f Half-yearly),     ;i, 

Finsbury  Pavement,  E.G.,  at  12. 
-Dublin  and  South  Eastern  Railway  (Half-yearly),  West- 
land  Row  Station.   Dublin,  at    12.     Followed  by  a 
Wharncliffe  Meeting. 
-Taff  Vale   Railway     (Half-yearly),     Bristol,     at     2. 

Followed  by  a  WharnclilYe  Meeting. 
-Cardiff  Railway   ( Half-vearlv),    22.\,    Oueen    Anne's 

Gate,  Westminster,  .at  I. 
-Evesham    Redditch  and  Stratford-upon-Avon  Junction 
Railway    (WharnclilYe),  Winchester     House,     E.G , 
at  1.30. 
Great  Southern  and  Western  Railway    (Half-yearly), 
Kingsbridge  Terminus,  Dublin,  at  2. 
-Hnll  and  Barnsley  Railway  (Half-yearly),    Winchester 
House.  E.G.,  at  12. 
Metropolitan  Distiict  Railway     (Half-vearly),     We  t- 
ininster    Palace   Hotel.  S.W.,  at    1   '     Followed  by 
a  Wharncliffe  .Meeting. 
-East  Lincolnshire  Railway    (.\niiual'      ,  King     Cross 

Station,  at  12.30. 
-Fithgoard     and    Rosslare    Railways    and     Hirbonrs 

iHalf-yearl\'.  Paddington  Station,  at  2. 
-Manchester  Ship  Canal  (.Annual),  Manchester,  al  11. 
Great  Northern  Railway    (Half-yearly),   Kings   Cross  • 
Station,     at    12.         Followed    by    a    Uharnclille 
Meeiing. 
Great     Western    Railway    Half-yearly),    Paddinglon 
Station,   at    11.30.      Followed    by    a    Wharncliffe 
Meeting.  ^ 

-North  Eistem   Railway   (Half-yearly),    York,   at    12. 

Followed  by  a  Wharnclille  -Meeting. 
-North   Staffordshire    Railway     (Half-vearly),     Stoke, 

at   1.43. 
—North  London  Railway   (Half-yearly),   E-iston  Station, 

a!  I . 
—Midland   Railway     1  Hall-yearly),     Derby,     al     1.30. 
Followed  by  a  Wharnclifte  Meeting. 


Rfpotls,  Traffic  Returns,  Prospectuses,  and  all  other  items  of 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  rj  The  Railway  Times,  12,  S'orfolk  Street, 
London,  IV.C.    (Telephone,  2948  Gerrard.) 


LONDON     AND    SODTH    WESTERN    RAILWAY. 

The  half-yearly  aci-oiints  to  DcccinlK-r  31  i<r'7-  wcie  issued  last 
.Salurcl.iy.     Our  usual  analysis  is  appendecl  :  — 

CAI'ITAI,. 

Total  expenditure    /so,405,2l2 

Total  receipts  (allocated  as  follows)    49,481,874 

Ordinary  stock    i;' I  ^,670,353* 

Preference  and  guaranteed  stocks...     18,404,672 

Debenture  stock 14,484,750 

Dock  bonds 5,^00 

Premiums    2,856.599 

Balance  to  debit  of  capital  account     £92-\,3yS 

'  fndcr  till- powtrs  of  conversion  authorised  l>vthi-  Soiilli  Wi-slcrn  l<;iiiwav  (Stock 
l,oiivcrsiiin(  Acl.  r.s,D.  section  :,  siib-scclioii  i.i.  this  .itiiojnt  of  a'ij.Cto  l^ii  is  now 
jwr''"i  ^>'-0'-'t!""lordin.iry  stocli,  i.H.coy.^y,  :  preferred  conveiled  ordlnan-  stock 
i.vm^./So:  deferred  converted  ordiairy  slock.  i's.Wij.-So. 

The  expenditure  for  the  half-year  amounted  to  £168,192,  of 
which  i9i,4(;9  was  on  lines  open  for  trafiic,  £37,ckj8  on  workinjj 
.stock,  £37,175  on  Southampton  Docks,    and    £2,420  on  "sub- 
scriptions to  other    railways  and    contributions  to  joint   lines." 
Estimated      further      expenditure— In     the     current     half-j-car, 
.^258.000;  in  subsequent  half-years,  £1,124,000  :  total,  y:i,382,ooo'. 
Capital  powers  and  other  available  assets,  £2,421,200.  ~ 
Revenue 
The  revenue  account  for  the  half-year  ending  December  31, 
shows  the  receipts  under  this  head  to  have  been  as  follows  :— 
_,  i';o6.  1907. 

Passengers— First-clas3 £125,521     ...     £124,854 

„  Second-class     ~'7'>..=>35     ...      ~i76.o,s-» 

„  Third-class    i,o6f),302     ...      i.ojfi.o.sit 

„  Season-tickets  132,482     ...         n^iioi; 

Parcels,  horses,  carriages,  etc 256,()9t     ...         2(^)260 

^'■^''s  27,622     ...  27/)76 

Merchandise  (less  cartage) 490,468     ...         502,819 

Livestock 22,625     ■..         '  2'^,(n)(, 

^''"erals     211,929     ...        2^3,750 

Waterloo  and  City  Railway  17,060     ...  16,267 

Rents  of  houses,  lands,  etc 52.<)93     ...  52.569 

Transfer  fees    400     ...  4->6 

Steamboats    123,488     ...         138,685 

Dock  receipts    131,842     ...         152,602 

Total  receipts   £2,836,022  ...  £2,919,484 

The  expenditure  on  revenue  account  for  the  same  period  is 
shown  hereunder  : — 

Maintenance  of  way,  etc £-75,904  ..  I27<>,72b 

Locomotive  power 413,245  ..  470.117 

Carriage  and  wagon  repairs 108,237  ...  io.s,(>S6 

Traffic  expenses  4.>2,I09  ...  446,^42 

General  charges  65,526  ..  67,"if)o 

'-'«■. '•"'"'■e'^-^ 3.597  ...  3,5^^ 

Parliamentary  expenses     206  ...  ()S 

Compensation — Passengers S40  ...  ^169 

■;            Goods  7,077  ...  6,742 

Kates  and  taxes    126,802  ...  122.793 

Government  duly     17,840  ...  17,713 

Demurrage  and  mileage    5,507  ...  3',74;, 

Tolls  and  joint  lines  expenses f>.933  ...  io,o<i4 

Waterloo  and  City  Railway 8,174  •••  8,474 

Steamboats    100,050  ...  io8!/iN 

„     RencwaKS;  insurance  charges  12.213  •■.  12,293 

Dock  expenses 92,206  ...  98,821 

Total  expenditure £1,676,4^)6     ...  £1,762,279 

The  net  revenue  account  and  the  proposed  appropriation  of  the 

balance  available  for  dividend  m.iy  be  summarised  as  follows  : 

Balance  from  previous  half-year  ...        £26,222     ...        J.24,972 

Net  earnings     i.i59,55'>     •..      iriS7!205 

Sundry  credits 6,.S34     —  "4,^100 

Total    £1,192,312  ...  £1,186,777 

Friorchargcs    £.263.502  ...  £256,947 

Salisbury  accident  I eserve    .30,000  ...  '  — 

Steamboat  renewals  reserve 15,000  ...  — 

Transferred  to  revenue  "  -  ...  i5,(xx> 

Preference  dividends 343, 72()  ...  ?S2.4><o 

Dividend  on  original  ord.  slock  ...  3o,'<,57i<i  ...  310.203'' 

.,        preferred  con.  ord.  stock  ...  io<i,425<.  ...  113.25')./ 

„       deferred  conv.  ord.  stock...  93,i2i<;  ...  106,177/ 

Balance  to  next  half-year  .1i.'/'7  ■••  .52.615 

Total  £1,192.312     ...  £i.i8'',777 

(.9  At  the  rate  of  7J  per  cent  per  annum  :  th\  al  the  role  ..f  7j  ptr  ctnl  per  annum  : 
(  )  at  the  rate  of  4  per  cent  per  annum  ;  (  '1  at  the  rale  of  4  per  .  eitt  per  annum  ■  (r>  al 
llicralcof  .ij  percent,  per  annum  :  (O  at  the  rate  of  ijpcr  cooT   ptr  annum 

The  receipts  for  the  past  half-year  show  an  increase  of  £83,462. 
the  expenditure  an  increase  of  £'85,813,  and  the  net  receipts  .t 
decrease  of  £2.351.  The  ratio  of  working  cxpcnsts'lo  receipts 
was  5870  per  cent.,  in  cotnparison  with  5704  per  cent. 


no 


THE  RAILWAY  TIMES. 


[February  i,  i( 


Trakeic,  etc. 
H.iU-year  ending  December  31.         1906.  mo;. 

Pasicngers— First-class 1,114,417  ...      1,059,51)7 

Second-class Ii75f*,070  ...      1,628,320 

Third-class    31,388,636  ...   30,244,907 

Tot.il  34,261,1211  ...    32,932,824 

SeaM.n-tickets  44734  •■•  44. '07 

Cioods  ;ind  minerals  (tonsi 3,160,044  ...      3..ii7.03i 

Live  stock  (number) 460,094  ...        495,091) 

Mileage — Lines  owned  846^  ...  858 

,,  Partly  owned 23',  ...  ^^\ 

Leased  or  rented    103',  ...  <i5 

,,  Foreign     lines     worked 

over    43l  ...  431 

Tot.il  operated i,oi6.^  ...         i.ouj.V 

Train  mileage — P.tssenger    7,498.572  ...      7,718,783 

„    (rail  motorsl         206.008  ...         22s. 328 
„   [W.   and    C 

electricl...  93.249  ...  96,009 

Goods  2,203,572  ...     2,234,3*13 

Total 10,001,401  ...    10,274,483 

The  report  states  that  various  enoineering  works  are  in  pro- 
"ress,  chielly  at  Waterloo,  Clapham  Jnnction,  Hampton  Court 
Junction,  Yeovil  Junction,  and  on  tlie  Kxniouth  hrancli,  a  section 
of  which  is  being  widened  from  single  to  double  line. 


LANCASHIRE    AND    YORKSHIRE    RAILWAY. 

The  h.ilt-vearlv  accounts  to  December  31,  1907,  were  issued  on 
Tuesday.     Our  usual  analysis  is  appendetl. 

CVI'llAI,. 

lota!  expenditure X'" .-14.=i.64*< 

Total  receipts  lalloc.ited  a>  follows) 59,680,632 

Consolidated  stock ^!i8, 752,670 

Preference  .uid  guaranteed  stocks      22,892,663* 

Debenture  stock  15.755,085 

Loans 28,800 

Premiums 2,030,976 

Sundries 220,438 

Balance  to  debit  of  capital  r.ccount    ^'1,765,016 

•  1  he  .uiiount  entitkd  t"  dividtnd  on  Uic  prclVrime  stocks  is  J'io.m  2S7  :  the  diiat 
iiKC  helwctn  tliis  sum  ^iiid  the  amount  iielnally  received  lienig  iu:ide  up  bv  nonniKil 
:iddition'  ..n  c..nsr.lid;ition  ..1  v;u-ious  st.icl;-. 

The  receipts  on  capital  account  during  the  half-year  amounted 
to  X  11)2,614.  The  expenditure  during  the  half-year  amounted  to 
^552,024,  of  which  ;{"364,754  was  on  lines  open  for  traftic, 
7'ii  1,564  on  working  stock,  ;^.'3 1,706  on  lines  in  course  of  con- 
siruction,  and  _/.'42,ooo  on  subscriptions  to  other  railways.  Esti- 
mated further  expenditure  : — In  the  current  lialf-year,  i!'344,o55  ■ 
in  subsequent  lialf-years,  X3,8io,394  :  total,  X4.i54,449.  Capital 
powers  and  other  available  assets,  .£'3,71 7, 551'^. 
Rkvicnik. 
The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  to  have  been  as  under  : — 

1906.  1907. 

P.tssengers — First-class     ^^38,186     ...        ^"38,508 

Second-class 85,592     ...  88,069 

Third-class    928,320     ...         ci5S,269 

Season-tickets i3Q,'l.55     ...         144,7-3 

Parcels,  horses,  carriages,  etc i30,o.>4     •••         145510 

Mails 11,280     ...  11.353 

Merchandise,  less  coll.  and  delivery      1,007,639     ...       1,036.235 

Minerals  and  coal    623.325     ...        067,1)88 

I^ive  stock 23,213     ...  24,041 

Mileage  and  demurrage    7.505     ...  7.177 

Kents  40,98(1     ...  45.28(1 

Fleetwood  and  I^elfasl  steamers...  7.051)     ...        D;.?i,i2i) 


Total  receipts  ^"3,052,004 

The  expenditure  on  revenue  account  for  the 
as  follows  ; — 

Mainten.ince  of  way.  works,  etc. ...  ,^271, 370 

Locomotive  power  470.375 

Carri,ige  and  wagon  repairs 137,224 

Traltie  expenses  0(16,914 

General  charges  47,957 

Law  chai.ges 1,306 

Parliamentary  expenses  3,i)30 

Compensation — Passengers  3,958 

Workmen's  .Act  ...  5.5''7 

Goods  15,1)1)1 

Rates  and  taxes    17(1,482 

C/overnment  duty 8,684 

Total  expenditure    i'i.So9,767 


,..  ^"3,161,030 
same  period  \v;i 


i3".447 
704,2(12 


2J,"l)4 

166,947 
8,788 


The  net  revenue  account  and  tlie  proposed  appropriation  of  the 
balance  available  for  dividend  may  be  summarised  as  follows  : — 
Balance  frotti  previous  hall-year  ...        £"20,177     •••        £-21,679 

Net  earnings 1,242,327     ...      1,249,304 

Interest  —  ...  4,775 

Total   £:i,262,504  ...  £1,275,758 

Prior  charges   £?3o6,8oo  ...      ;£3i6,9i6 

Preference  dividends 480,920  ...        480,920 

Dividend  on  ordinary  stock  *442,473  ...       '445,376 

Balance  to  next  half-ye.ir  32,309  ...  32,546 

Total    £1,262,504     ...  ,£"1,275,758 

•  M  y\  pel-  cent,  per  .inmini. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

/"io<S,936,  the   expenses  an  increase    of  Xioi,959,   and   the   net 

receipts  an  increase  of  £A,<-)77-      The  ratio   of   expenditure   to 

receipts  was  60^47  per  cent.,  as  against  51/29  per  cent. 

TuAi'i-ic,  i-rn-. 

H.ilf-year  ending  December  31.  1906.  1907. 

Passengers — First-class 574,403     ...        592,827 

Second-class 1,740,108     ...      1,771,670 

,,  Third-class    3i,<)87,859     ,..    33,540,057 

Total 34.302,370  ...  35,904,534 

Season  tickets    38,324  ,,.           41,652 

Mileage     Lines  owned  526,}  ...          526^ 

Partly  owned     87;  ...            89} 

,,           Foreign  lines  worked  over      200',  ...          1945 

Total  operated  814',        ...         8io,i 

Train    mileage— Passenger 6,830,278     ...      7,037,984 

Goods 2.724,489     ...     2,884,571 

Total  9,554,767     •■•     6,922,555 

The  report  states ; — "  The  directors  have  not  introduced  a  bill 
into  Parliament  this  session,  but  there  will  be  a  special  meeting 
held  after  the  conclusion  of  the  ordinary  half-yearly  meeting 
summoned  for  the  same  day  for  the  purpose  of  consider- 
ing, and,  if  so  determined,  of  approving  the  promotion 
by  the  North  Kastern  Company  of  a  bill  containing  powers  for 
the  South  Yorkshire  Joint  Lines  Committee  to  acquire  the  rights 
and  powers  of  the  Hull  and  Harnsley  Railway  Company  under 
their  Act  of  1902  in  relation  to  a  railway  at  Dinningtoii.  This  is 
to  give  effect  to  the  agreement  that  was  come  to  under  which  the 
North  Kastern  and  Lancashire  and  Yorkshire  Railways  bill  of  last 
session  was  withdrawn.  A  resolution  will  be  submitted  to  the 
ordinary  meeting  authorising  the  directors  to  oppose  bills  pro- 
moted by  otlier  parties  whicli  in  their  judgment  will  prejudicially 
affect  the  interests  of  this  company. " 


.£1,011,726 


LONDON    CHATHAM    AND    DOVER    RAILWAY. 

The  accounls  for  tlie  h.ilf-year  ended  December  31,  1907, 
were  issued  on  .Monday.     Our  usual  analysis  is  appended  : — 

C.M'IT.M.. 

Total  expenditure    /.30  137,697 

Total  receipts  (allocated  .as  followsi 29,389,347 

Ordinary  stock    {"1 1,259,282 

Second  preference  stock 869,532 

.Arbitration  preference  stock  6,727,365 

Shortlands  Railway  guarantee  280,000 

Shecrness  rent-charge  stock  125,831 

Loans    24(1,146 

Debenture  stocks   9,465,191 

Subscriptions  by  other  companies...  41(1,000 

Balance  at  debit  of  capital  .account £748.350 

The  capital  expenditure  amounted  to  £100,425,  of  which 
442,772  was  on  lines  open  for  traffic,  .£"1,000  on  subscriptions  to 
other  railways,  and  .£"56,653  on  the  -South  Kastern  and  Chatham 
Railway  Companies"  Managing  Committee.  Estimated  further 
experditu.ie — in  the  current  half-year,  £65,000  :  in  subsequent 
half-years,  £49,150;  total,  114,150.  Capital  powers  and  other 
available  assets,  I)i.£ti/,J32. 

Reveni:k. 
The  revenue  account  for  the  half-year  ending   December  31 
shows  the  receipts  to  have  been  as  follows  ; — 

11)0(1.  1907. 

Pioportioii  of  net  revenue  of  South 
Eastern  and  London  Chatham  and 
Dover  Railways'   M.anaging  Coiu- 

mitee  £381,022     ...     £3(16,872 

Rents  of  property    34,868     ...         33.236 

Transfer  fees    240     ...  267 

Total  receipts £416,130     ...    .£400,375 


February  i,  igo8.] 


THK   RAILWAY   TIMES. 


Tlie  expenditure  on  revenue  account  for  the  same  pcriotl  was 
as  follows  :^ 

Salaries  and  otVicc  expenses AjiiJo**     ••■       ^.'4.015 

Directors'  fees ',750    ...          1.750 

Auditors'  fees  50     ...               50 

Law  charges 113     ...              129 

Total  expenditure    i5,S7i     ...       /.=i,<)+4 

The  net  revenue  account  and  the  proposed  appropriation  of 
balance  available  for  dividend  may  be  summarised  as  follows  : — 

Balance  from  last  half-year  X'oSS     ...        i4.3-7 

Net  earnings 410,259     ...       3')4i4.i' 

Interest  on  stores  and  petty  c;>sh 2,133     •••  -.13- 

Interest  on  capital  expenditure 3.rS7     ...  3,3''4 

Total   i;4i6,6()7  ...  ^"404,254 

Prior  charjjcs  i-'.^M/.S  •••  i242.Si6 

■Dividend  on  preference  stock  *i5i,3M)  ...  '151,366 

Balance  to  next  half-year 27,226  ...  10,072 

Total  £416,667     ..     ;t404,-.S4 

•  At  the  ralf  of  4^  per  cent,  per  aiiiuitn. 

RHYMNEY    RAILWAY. 

The  half-yearly  accounts  to  December  j;i,  u)oy,  were  issued  on 
Tuesday.     Our  usual  aiialysi.-.  ij.  appended. 

C.\I'IT.\t.. 

Total  expenditure _/'2,40f),S9i 

Total  receipts  (allocated  as  follows) 2,261,1 16 

Ordinary  stock 4801,146 

Preference  stock <»3,oi)0 

Debenture  stock 463,700 

Premiums,  etc 3, 1^0 

Balance  to  debit  of  capital  account    i.  I4.v77.t 

The  capital  e.xpcnditure  during  the  last  half-year  was  /.'i5,628, 
of  which  £()2t^  was  on  lines  open  for  tralilic,  and  ;£i5,ooo  on 
working  stock.  Kstimalcd  further  expenditure — In  tlie  current 
half-year,  /^^^.S.ooo ;  in  subsequent  half-years,  not  stated.  Capital 
powers  and  other  available  assets,  £2><'/,02^. 
Kevexle. 
This  account  for  the  half-year  ending  Ucceniber  31  >liows  the 
receipts  and  disbursements  to  have  been  as  follows  : — 

i<>o6.  H)07. 

Passengers,  parcels,  etc i.vS.73'     •■■      ,i4'.7ii^ 

Merchandise  and  live  stock    14.120     ...         15,361) 

Minerals ioS,6o3     ...       ii9,<»5 

Miscellaneous  receipts 1,017      ■■  W 

Total  receipts    i'59.47i     ■•■    i.i7'*,07.> 

Total  expenditure     ~  1)6,281      ...        llS,6of> 

Xct  receipts  £'63,190     ...      i.59.4*J7 

Balance  from  last  half-year  ~   2,017     •••      ~  6.(  o.s 

Total  net  revenue    £65,207  ...  £'i'^>.o75 

Prior  charges   £12,120  ...  £J2.iS4 

Preference  dividends ~  ii|,X'>2  ...  "i9,W)2 

Ordinary  dividends *2.'<,ooo  ...  •2X,ooo 

Balance  to  next  half-year  .5.225  ...  6,029 

Total  £65,207     ...      £'>6.075 

•  At  the  r.-ile  ol  ~  per  eent.  per  .-iitnuni. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£18,602,  the  expenses  an  increase  of  £r22.325,  and  the  net  receipts 
a  decrease  of    £"3,723.     The  ratio  of  expenses  to  receipts  was 
66-6o  per  cent,  (in  comparison  with  i'w37  per  cent.i. 
Tin  I- lit,   ETC. 
Half-year  ending  December  31.         Utah.  1907. 

Passengers  carried  (total  number)   ...    1,519,510     ...    1,746,951 

Mileage  — Lines  owned  39}         ...  -ji)) 

Partly  owncil 20!         ...         20} 

Leased  or  rented  (jointly)  ij         ...  1} 

Foreign  lines  worked  over  16]         ...  16J       ~ 

Total  operated    7SJ  ...  7><; 

Train  mileage— Passengers 174.104  ...  iSi,9,s.S 

„               Steam  motor-cars...         —  ...  6.i7() 

Goods     !<>"<,45»  ...  i)i/i,4'>'i 

Totil   l,o'>2.562     ...     i.i.'<4,S*3o 

The  report  states:— "A  bill  has  been  deposited  to  confer 
:  irther  powers  upon  the  company,  including  provi-ions  relating 
■  improvements  at  the  company's  Carililf  passenger  station  :  the 
construction  of  a  short  line  of  railway  in  connection  therewith  ; 
for  the  payment  of  interim  dividends  on  the  deferred  stock  ; 
extension  of  time  for  the  construction  of  railways  in  tlie  (iledyr 
\'alleys  and  for  other  pu^po^es.     This  bill  will  be  submitted  at  the 


extraordinary  general  meeting  to  be  held  at  the  close  of  the  half- 
yearly  meeting.  .\  bill,  which  will  be  opposed  on  behalf  of  the 
company,  has  been  deposited  by  the  Harry  Kailwav  Company  to 
obtain  powers  for  the  construction  of  a  railway  alongside  of  and 
close  to  the  Khymney  Rargoed  branch.  (Jther  bills  have  been 
deposited  affecting  theinierests  of  the  company  and  are  receiving 
the  careful  attention  of  the  board.'' 


TAFF    VALE    RAILWAY. 

The  half-vcarly  accounts  to  December  31,  n-to-j,  were  issued  on 
Tuesday.     Our  usual  analysis  is  appended. 
Caimtal. 

Total  expenditure  £9.1120,3^2 

Total  receipts  (allocated  as  follows! 0,477.122 

Ordinary   stock  (dividend   limited  to 

6  per  cent,  per  annum £5,192,500 

Preference  stock    2,702.711 

Debenture  stock 1.526,25s 

Premiums  (less  discounts,  etc.)  55.''5.3 

Balance  to  debit  of  capital  account  £443,2(10 

The  capital  expenditure  for  the  past  half-ye.ar  was  .^46,281, 
of  which  £'34,2i;o  was  on  lines  open  for  traffic,  while  £1  i,()9i  was 
on  working  stock.  Kstimated  further  expenditure — In  the  current 
half-)'car,  £^37,^)00  ;  in  subsequent  half-years,  uncertain.  Capital 
povi'ersand  other  available  assets  (less  balance  of  capita',  account), 
.£347.277- 

Revente. 
The  account  for   the  half-year  ending    December  31   may  be 
summarised  as  follows  : — 

190*^).  1907. 

Passengers,  parcels,  mails,  etc £liS.620     ...    £132,654 

Goods,  minerals,  and  live  stock    323056     ...       339,1<04 

Shipping  receipts 19.355     ■•■         20,974 

Dock  and  harbour  receipts    39.501     ...        42.370 

Miscellaneous   3.977     •■■  4-144 

Total  receipts    i.'505,40i/     ...    £5.3<).<;46 

Total  expenses  287,036     ...       305,977 

Net  receipts  £2i.'<.373     ...    £233. (/m) 

Sundry  credits ~        593     ...  491 

Balance  from  last  half-year  16,230     ...         21.621 

Total  net  revenue    £235,106  ...  £25'i.oi<i 

The  net  revenue  and  the  manner  of  its  dispo.'al  are  >liown 
hereunder  :  — 

Prior  charges    £55.073  ...  £.Vi.o<i3 

Preference   dividends "54,054  ...  "54.054 

Dividend  on  ordinary  stock  *io3,S5o  ...  +110.341 

Reserved   for  disputed  accounts    or 

special  contingencies 5,000  ...  5.000 

Reserved  towards  cost  of  rebuilding 

Pontypridd  Station —  ...  s.ofio 

Balance  to  next  half-year 17.219  ...  22623 

Total  £'235.i<y'    ...    £250.o.><i 

•  At  4  i>cr  cent,  per  .Tnnum.  l>ein)i  ci|ui\-u)cilt  t.*  10  per  ccnl  per  .iinnim  mh  iticuIU 
.irdin.irv  sl.Hk.  t  At  4I  per  cent,  per  .inncim.  Wiwi  e>|iMV.ilrni  :•'  <■•:  |H-:  ciiil  ..n  ttic 
old  ordpi.irv  ^t.ick. 

The  receipts  for  the  past  half-year  show  an  increase  of  £34,537, 
the  expenditure  an  increase  of  £'iS,()4i,  and  the  nel  receipts  an 
increase  of  £"i5,5</>.  The  ratio  of  expcn>es  to  leceipls  wa-  5'>''i7 
per  cent,  (as  against  5679  per  cent.i. 

Thai  He,  i-re. 

Half-year  ending  December  31.         190').  I'i07. 

Passengers— total  number  carried     5.335  f>4'>     ...      5. '154, 101 

Season  I irkets   ll.4'ii        ...  I2.'i07 

Mileage — Lines  owned 113  ...  113 

Lines  partly  owned  \         ...  J 

„  Lines  leased  or  rented...  m;         ...  loj 

„  Foreign    lines     worked 

over    i3i         ...  \}\ 

Total  mileage  operated...  13S  ...             13.S 

Train   mileage* — Pas«engcr  liain^  3S4.547  ...  ;'i2.i('7 

„                  Sicatn  inolorcar--  179,184  ...  is6,.i4(i 

„                   Goods      803,071  ...  s;o:74 

Total i..;6'i..-o.-      ..      I.41H,..-,;; 

•  ExcUwiTe  of  piloting,  ^huntinf!,  .ind  .i^'-i'.Liii.  mi^in..  milt.jci  .1-  i.ilowi  i.W' - 
pfl-^-iCnilcT  Imini.  45.f».so :  steam  motor<,(r*.  i.-ro;  ij'i.I.  mi  tn  n.  rjd  ;-,ii  -  TiT-^;- 
t.ttal.  2.i'"»2,lH7.  r*/>7  :  p.T'.senCcr  triiii*.,  40,4^.1  •.toin  in  '  '^  .1^*  ^  -.i---^'--  ■I'l'l 
mineral  Inun^.  7T4.fvsl      l<.l.il,  Z.3}X  \c,%. 

The  report  states  :— "  The  Merchant  Shipping  loiina.i^c  deduc- 
tion for  propelling  power)  Bill.  nolwithstandln.L:  tlie  o'ppo-ilion  of 
the    company   and    .->.    large    number  of  other    rlockowncr^.  was 
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passed  in  the  form  ui  wliich  it  was  introduced  into  Parliament. 
The  method  now  in  operation  of  calculating  register  tonnage  of 
steam  vessels  is  of  serious  and  increasing  importance  to  the  com- 
pany as  lessees  of  Penarth  Dock,  and  is  receiving  the  considera- 
tion of  the  board.  A  bill  has  been  deposited  to  confer  further 
powers  upon  the  company  with  respect  to  their  Penarth  Harbour 
and  Dock  undertaking.  Several  bills  affecting  the  company  have 
been  deposited  for  the  consideration  of  Parliament,  and  are 
receiving  tlic  careful  attention  of  the  board." 


BARRY    RAILWAY. 

CaI'I  lAl  . 

December   31,    1907.— The  expenditure    to   date    amounts    to 
^"6,381, 190,  the  receipts  to  ;£6,285,3(SS,  viz.  : — 

Ordinary  stock iJ,ooi..'-(o 

Preference  stocks i,^^.^>05' 

Dehciiture  stock  1,220,031 

I'remiums,  etc i,uSi.o66 

Balance  at  debit  of  capital  account, r(,)3,<So2.  The  expenditure 
during  the  half-year  amounted  to  Xio2,275on  lines  open  for  traffic. 
Estimated  further  expenditure— In  the  current  half-year,  £.40,735, 
in  subsequent  half-years,  uncerl.iin.  Capil.il  powers  and  other 
available  assets,  ,i"i, 083,^75. 

RKVI'.NIK. 

The  account  for  the  half-year  ending   December  31    show-  tlie 
receipts  and  ilislnirsements  to  liavc  been  as  follows  :  — 

nio'i.  1007. 

Passengers,  parcels,  etc (^-'11,440     ■••       i,>3'.''49 

Merchandise  aiul  live  stock i5,*<2i     ...         i7.5!^.i 

Minerals  i,K=i4'*     •■■        i.i^'>5<' 

Shipping  receipts  4^/"3      ■•         4".y4'' 

Dock  receipts  140,34-     ■■■        MS^.i.V' 

Miscellaneous  3)''74     ■■■         ii.')74 

Total  receipts  .i37.i..i<',^     ■■■    .i"395.044 

Total  expenditure    203,023     ...       234,332 

.Net  receipts  ^:i7o,342     ...    £.■100,712 

Balance  from  1.1st  half-year 1,13.1     •••  '.080 

Sundries    929     ...  1,262 

Total £172,404  ...  £163,054 

Prior  charges   46,037  ...  44.->') 

Preference  dividends 40,633  ...  40.'i3.s 

Dividends  on  ordinary  stock    *82,SS8  ...  t75.04'' 

Balance  to  next  half-year  2,804  •••  3'i.i4 

Total  £172,404     ...    £163,034 

>  .\l  Uk  lalt  "I"  '1  pti  te-nt   r^'''  ^Hunmi      +  .\t  llii-  r.ik-  "f  rj  fat  cciil.  per  .mmmi. 

The  gross  receipts  in  the  past  half-year  show  an  increase  of 

£'21,679,  the  expenses  an  increase  of  .£31,309.  and  the  net  receipts 

a  decrease  of  £"9,630.      The  ratio  of  expenses  to  receipts  wa-. 

5i)'3o  per  cent.,  a-  against  34'37  per  cent. 

Tr.vfmc,  i;re. 

llalf-ye.ir  cndin.g  I5eceinl-ier  31.  rood.  1007. 

P.issengers  carried— total   nuinber...     1,300,925     ...     1,703,666 

Season-tickets   2,020         ...       2.727 

Mileage — I, iiiesownedand  worked...  So  ...  86 

Train  mileage* — Passenger  245,025     ...       254.771 

(!oods 5"5.4''*3     ■•■       5-7oO^ 

Total   750,508     ...       782,273 

pasrcntlci  traiiT^,  ;4.oiM :  ,:;"ik1s  and  miiiLT.il  tr.iins.  ^Hi)_-22:  total.  i,v>4.23.i.  hK^:  . 
passtngir  trains,  •.),i;i  ,  jjoikIs  .nid  niuii-ial  Irain^,  1104,5.51  :  total,  i,4i.5.i/-'.5 

The  report  states; — '•  .-^t  a  special  meeting  to  be  held  at  the 
close  of  the  ordinary  meeting  the  sanction  of  the  proprietors  will 
be  asked  for  the  promotion  in  the  present  session  of  [Parliament 
of  a  bill  empowering  the  companv  to  make  railways  in  the  Deri 
Valley  and  two  short  railways  connecting  the  company's  main 
line  with  their  Cogan  branch  line  :  to  empower  the  company  to 
enter  into  agreements  to  work  the  undertaking  of  the  Xeath 
Poiitardawc  and  Brynanwn  Railway  Company,  and  to  applv  the 
gross  receipts  of  that  undertaking  so  as  to  effect  a  security  to  the 
Neath  Company  in  respect  of  its  capital,  and  for  other  purposes." 


Uearne  Valley  Railway.- -The  half-yearly  report  states  that 
the  gross  receipts  for  the  half-year  ended  December  31,  1907, 
amounted  to  £.'12,630.  The  working  expenses  were  £"6,108. 
Satisfactory  progress  continues  to  be  made  with  the  works  under 
contract  No.  4,  which,  it  is  expected,  will  be  completed  during  the 
current  lialf-year.  The  directors  recommend  that  a  dividend  at 
the  rate  of  4  per  cent,  per  annum  be  paid  on  the  amounts 
received  on  the  preference  shares. 


MIDLAND    GREAT     WESTERN     RAILWAY    OF    IRELAND. 

Tile  half-yearly  accounts  to  December  31,  1907,  were  issued  on 
Monday.     Our  usual  analysis  is  appended. 

C.M'ITAL. 

Total  expenditure    £7,1,50,600 

Total  leceipls  (allocated  as  follows) 7,120,772 

Ordinary  stock     ;f2,370,ooo 

Preference  and  guaranteed  stocks  ...     1,794,626 

Debenture  stock  2,347,966 

Parliamentary  grants 440,000 

Premiums i08,l8o 

Balance  at  debit  of  capital  account £'29,828 

The  expenditure  in  the  half-year  was  £;  14, 297,  of  which  £4,726 
was  on  lines  open  for  traflic,  and  .£9,571  on  working  stock. 
Estimated  further  expenditure— In  the  current  half-year,  £"11,127: 
in  subsequent  half-years,  not  ascertained.  Capital  powers  and 
other  available  assets,  £'337,5-3- 

Rkvi-.nie. 
The  revenue  account  for  the  half-year  ending   December  31 
shows  the  receipts  to  have  been  as  follows  :  — 

lgo6.  11 107. 

P.isseugers- First-class £-i-',684     ...        i'13.207 

Second-class     20,400     ...  I9.'»3'> 

Third-class    7><'}9     ■■■  ^-2.37'' 

Parcels,  horses,  carriages,  etc 21,721)     ...  22,009 

Mails  141851     ••■  I5.ii« 

Merchandise      100,190     ...         102,074 

Livestock 47.94')     ■■■  5'.67i 

Minerals 10,548     ...  11,888 

Royal  Canal  2,872     ...  2,704 

Kcnis 5,519     •••  4.657 

Hotel  prohts —      •■•  9i5 

Transfer  fees    102     ...  85 

Tot.d  receipts    £:312,492  ...  £327,260 

The  expenditure  on  revenue  account  for  the  same  period  is 
detailed  below  : — 

Maintenance  of  way,  etc X4-.991  •■■  .£4l..si^ 

Locomotive  power  5''. 704  ■■■  64,333 

Carriage  and  wagon  repairs 8,465  ...  8,083 

Trallic  expenses  4.i.'^62  ...  4.'i.5-o 

Ceneral  charges  7-^J>-  ■■■  "'^.loi 

L,uv  charges 'lOO  ...  5^.0 

Parli.unentary  expenses —  ...  446 

Compensation — Passengers  216  ...  145 

Workmen    108  ...  i.w 

Goods   410  ...  ,364 

Kates  and  taxes    8,580  ...  8,008 

Iv'oyal  Canal  5.208  ...  4,400 

Total  expenditure    £i7.s.2ol  ...      £182,206 

The   net   revenue   account   .and  the  proposed  appropriation  of 

the    balance    available    for    dividend    may    be  summarised    as 
follows  : — 

Balance  (roin  previous  account    ...  £4,600  ...         .£5.^oi 

Net  earnings 137.201  ...         144.063 

Sundry  credits 1,707  ...            2,123 

Total    £143,598  ...  £152,977 

Prior  cli.irges    £5*<.o,54  ••■  £60,048 

Preference  dividends 28,300  ...  28,348 

Dividend  on  ordinary  stock *3.i..s.sO  ...  141,475 

Reserve  fund 3  444  •■  2,000 

Permanent  way  renewal  iund  —  ...  2,000 

Balance  to  next  li.ilf-year  17.344  ■••  19,106 

Total   £143,598     •••      £152,977 

•   M  ttlc  rate  of  .?  per  ci  nt.  per  anmim.     t  At  Ihe  rale  of  3I  per  ttnt.  per  annum. 

Tlie  gross  receipts  for  the  past  half-year  show  an  increase  of 
£14,768,  tlie  expenditure  an  increase  of  £7,004,  and  the  net 
receipts  an  increase  of  £7,764.  The  ratio  of  expenses  to  receipts 
was  3570  per  cent.,  as  against  56'09  per  cent. 

TU.AI-Fie,    KTC. 
Halt-vear  ending  December  31.  1006.  IQ07. 

Passengers— First-class  ". 30,222  ...  44,870 

„  Second-class 7=;.oi  1  ...  7S.7''8 

Third-class 745..=;''"  ••■   828,291 

Tot.il     850,700  ...  048,029 

Mileage — Lines  owned    510}  ■.■  5lf'i 

,,         Leased  or  rented    2ij  ...          2rJ 

„         Foreign  lines  worked  over  Ooi  ...           'io{ 

„         Total  operated 5984  598i 

Train  mileage — Passenger 806,002     ...       811,948 

Goods 493,750     ■■•        500,824 

To'.il  1,290.761  1,312,772 
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The  report  states  that  the  increase  in  the  train  inileafje  of 
1^,011  is  chielly  attributable  to  excursion  trains  run  in  connection 
■with  tlic  Dublin  Kxhibition  and  to  special  trains  for  additional 
live  stock  tral'lic.  The  Irish  International  Kxhibition  brou}>ht  a 
considerable  amount  ol  traffic  to  the  railway,  and  the  increase 
shown  in  the  receipts  from  passengers  is  almost  entirely  due 
thereto.  The  \'iccrej:;al  Commission  on  Irish  Kailways  is  still 
taking  evidence  from  the  public,  and  it  is  now  understood  that  the 
■case  of  the  railway  companies  will  not  be  heard  before  April  next. 
A  bill  to  revive  the  Mullinnar  Kells  and  Drogheda  Railway  project 
has  again  been  lodged,  ahhough  a  similar  bill  was  defeated  in 
Parliament  two  years  ago.  It  was  again  introduced  last  year,  but 
was  rejected  by  the  ratepayers,  and  was  therefore  not  proceeded 
with  beyond  a  certain  stage.  This  company  being  probably  the 
largest  ratepayer  in  the  district,  and  its  interests  being  otherwise 
largely  affected,  the  directors  will  take  the  necessary  steps  to 
protect  them.  .\  bill  has  also  been  lodged  for  the  consiruction  of 
a  railway  from  Sligo  to  .Arigna.and  as  it  must  necess;irily  affect 
this  company  to  some  extent,  the  interests  of  ilie  proprietors  will 
be  carefully  watched. 


NATIONAL    PROVINCIAL    BANK    OF    ENGLAND. 

The  seventy-fifth  annual  general  meeting  of  the  shareholders 
was  held  on  Thursday  last  at  the  head  oi'lice,  1:2,  Hishopsgate 
Street,  B.C.  :  Mr.  Robert  Wigkam  presiding. 

The  Joint  Gexer.\i.  M.\n-.\ger  (Mr.  Robert  T.  Haines)  read 
the  notice  convening  the  meeting  and  the  auditors'  certificate. 

The  Chairm.vn  said — Ladies  and  gentlemen,  I  will  ask  you  to 
take  the  report  as  read,  and  will  proceed  with  such  remarks  as 
may  seem  necesfary.  It  is  a  great  pleasure  again  to  be  able  to 
assure  our  shareholders  of  the  well-being  of  the  Bank  in  every 
respect,  and  that  after  a  year  of  almost  unexampled  stringency 
in  the  money  market.  But  first  of  all  I  should,  on  behalf 
of  my  colleagues,  again  pay  tribute  to  the  continuous  and 
successful  efforts  of  our  staff.  It  is  a  pleasure  to  be  able  to 
say  we  have  had  no  important  change  in  the  pcnoniicl  of  our 
staff  during  the  year  in  question.  Our  business  has  shown, 
and  is  showing,  a  continuous  and  healthy  growth,  both  in  head 
ollice  and  in  the  country.  There  is  nothing  under  that  head 
requiring  reference.  When  we  come  to  deal  with  the  linancial 
business  of  the  country  we  find  a  very  peculiar  state  of  things. 
The  Bank  Rate,  which  was  on  January  i  (1  pr;r  cent.,  has  changed 
seven  times  during  the  year.  Beginning,  as  I  have  said,  at  6  per 
cent.,  it  was  reduced  on  January  17  to  5  per  cent.,  on  .Vpril  11  to 
4.]  per  cent.,  and  on  April  25  to  4  per  cent.  ;  and  there  were  not 
wanting  sanguine  prophets  who,  as  the  summer  went  on,  antici- 
pated that  we  might  go  through  the  autumn  without  pressure. 
But,  even  before  this,  a  note  of  warning,  low  but  distinct,  was 
coming  across  the  Atlantic — a  note  the  authorities  in  Thread- 
needle  Street  were  quick  to  recognise.  On  August  15  the  Bank 
Rate  was  raised  to  4'  per  cent.,  on  October  31  to  5.^  per  cent.,  on 
November  4  to  (^  per  cent.,  and  on  November  7  to  7  per  cent. — 
the  highest  rate  at  which  it  has  stood  since  1873.  The  market 
rate  for  discounts  was  £'4  9s.,  as  against  £^  os.  Sd.  last  year.  The 
Stock  Kxchange  rate  was  £^  17s.  dd.,  as  .against  £'3  7s.  2d.  last 
year. 

DErRECIAT.lOX    OK    INVESTMENTS. 

There  is  one  feature  peculiar  to  times  like  these,  so  important 
to  well-managed  institutions  of  this  nature  that  I  think  it  may  be 
as  well  to  refer  to  it  at  length.  I  refer  to  the  depreciation  of 
investments  which  figures  so  very  unpleasantly  this  year  in  the 
reports  of  probably  all  banks.  1  am  taking  this  course  mainly  in 
view  of  the  number  of  our  country  shareholders  or  others  not 
well  versed  in  business  matters  who  admit  to  being  both  puzzled 
and  alarmed  at  all  they  read  and  hear  on  this  head  ;  and  "  What 
is  the  reason  of  this  serious  depreciation  in  securities?"  and  "  How 
does  it  affect  me  r  "  are  questions  not  infrequently  put.  I  hope  I 
may  be  able,  in  some  degree,  to  relieve  anxiety,  and  if  what  I  am 
.saying  should  appear  to  some  of  those  to  whom  I  am  speaking  trite 
or  commonplace,  they  will.  I  hope, remember  that  itis  notto  them- 
selves that  instruction  is  offered.  To  answer  the  ipicstion  ""How 
does  it  affect  your"  If  the  questioners  be  persons  of  fixed 
income,  living  within  their  means  and  not  changing  their  securities, 
it  affects  them  little,  if  at  all.  Your  Ciovernmcnt  securities,  your 
Indians,  or  other  gilt-edged  securities  will  pay  you  the  same  as 
before.  The  only  matter  which  will  affect  you  will  probably  be 
that  your  bank  shares,  or  your  shares  in  the  discount  or  other 
linancial  companies,  will  pay  a  somewhat  smaller  dividend  than 
would  under  ordinary  circumstances  be  the  case,  for  financial 
houses  arc  for  the  moment — and  I  emphasise  this  word— unques- 
tionably disadvantageouslv  affected  by  recent  circumstances  ;  but, 
I  hasten  to  add,  so  sound  is  the  commerce  of  England  at  the  pre- 
sent day  that  there  is  no  fear  of  permanent  disarrangement.  As 
to  the  causes  of  the  depreciation  of  securities,  this  is  a  complex 
4^uestion,  and  I  can  oiily  hope  that  I  shall  succeed  in  making  it 


clear  to  the  class  of  investors  to  whom  I  am  addressing  myself. 
In  the  lirst  place,  I  shall  ask  you  to  remember  throughout  all 
that  1  am  saying  that  the  amount  of  gold  for  our  present  purpose 
available  in  London  is  the  governing  factor  in  tlie  m.itter  under 
discussion.  The  public  trusts  t'^e  National  Provincial  Bank  to  the 
extent  of,  roundly,  £35.000.000  deposits,  knowing  that  directly  it 
wants  that  money  it  has  only  to  come  to  the  counter  and  receive 
the  amount  due  to  each  customer,  in  gold  sliould  it  be  desired. 
The  Bai.k,  on  its  side,  while  meeting  the  wishes  of  those  of  its 
customers  who  are  anxious  to  borrow,  and  using  its  deposited 
money  rightly  and  in  moderation  for  that  purpose,  has  always  to 
remember  that  a  sudden  demand  may  at  any  time  be  made  on  its 
deposits,  not  always  from  any  feeling  of  alarm,  but  from  acci- 
dental circumstances,  at  Christmas  time,  or  from  the  state  of 
tr.ide  in  this  or  some  foreign  country.  It  follows,  therefore, 
that  the  Bank  must  keep  a  reserve  to  meet  this  possible 
demand,  either  in  gold  or  in  some  security  tliat  can  readily 
be  converted  into  gold.  In  the  particular  case  before  us 
we  shall  see,  if  we  turn  to  the  figures  in  our  report,  that 
the  National  Provincial  Bank  holds  : — Cash  at  Bank  of  ICngland 
and  branches,  £'9,250,000  ;  at  call  and  short  notice,  £'3,280,000  ; 
in  Consols  and  other  gilt-edged  securities,  £13,739,000;  making 
a  total  of  £26,269,000.  (xVpplause.)  Or,  to  put  it  in  other  words, 
supposing  any  extraordinary — may  I  not  say  inconceivable  ? — 
crisis  should  arise,  causing  a  demand  for  its  deposits,  some  48  per 
cent,  of  these  deposits  could  be  repaid  without  calling  on  those 
customers  to  whom  we  advance  in  the  w.iy  of  business  for  a 
penny.  (Applause.)  In  times  like  the  present  the  prudent 
banker  has  taken  steps  to  strengthen  this  reserve  by  holding  a 
greater  portion  of  it  in  gold,  or  in  bank-notes  convertible  into 
gold.  But,  to  return  to  our  question,  in  order  to  fully  under- 
stand the  causes  at  work  in  this  direction  I  must  carry  you  back 
to  the  years  when  these  securities  stood  at  their  highest. 
NoTAiii.K  Comparisons. 
In  1897  we  shall  find  that  Consols  stood  at  113.]  ;  at  the  end  of 
1907  they  stood  at  84^.  India  3  per  cents,  stood  at  101;,  as  against 
89  :  London  and  North  Western  Railway  3  per  cent,  debentures 
stood  at  120,  as  against  92  :  Birmingham  Corporation  3  per  cent, 
stood  at  112,  as  against  86  ;  and  so  I  might  go  all  through  the  list 
of  gilt-edged  securities.  But  1897  was  a  time  of  great,  quiet  pro- 
sperity, and  of  great  ease  of  money  ;  there  was  no  idea  of  a  long 
and  expensive  war  or  of  disturbance  in  the  Money  Market.  The 
Bank  Rate  averaged  in  1894  £2  is.,  in  1895  £2,  in  1.89^) 
£2.  9s.  8d.,  the  rise  being  mainly  in  the  last  few  months  of  the 
year ;  money  in  commercial  circles  was  plentiful  :  the  price  of 
commodities  was  low — (■.;.'. ; — 


IM97- 

Pig-iron    40s.  ()d. 

Slccl  rails cjo?. 

Tin £62 

Wheat  34s.  4d. 

Cotton  3ivd. 

Wool 7id. 


1907. 
49s.  9<l. 
123s. 
£119 
34s.  ''d. 
6d. 

I2ld. 


Hence  in  1897  merchants  required  less  money  for  their  businesses, 
and,  instead  of  borrowing  from  their  bankers,  found  themselves 
compelled  to  look  for  some  outlet  for  surplus  capital.  The 
working-man  was  invited  to  invest  his  earnings  in  municipal  and 
other  loans--indeed.  municipalities  themselves  caught  the  con- 
tagion and  borrowed  to  lend  again,  at  a  slight  profit,  to  other 
municipalities.  What  wonder  if  such  securities  were  rushed  up 
to  extraordinary  prices,  and,  taking  advantage  of  those  prices, 
fresh  loans  were  pushed  upon  the  market  1  The  total  of  borrow- 
ings by  municipal  and  local  authorities  amounted  in  1894  to  the 
sum  of  £1235,000,000,  and  in  1902  to  £343,000,000.  I  h.ive  said 
that  the  purchasing  power  of  England  was  at  that  time  very 
great,  but  hardly,  even  at  that  moment,  was  it  great  enough  to 
absorb  permanently  the  amount  of  loans  offered.  .\  very  great 
part  of  these  w.as  taken  by  financiers — not  taken  with  any 
intention  of  holding  permanently,  but  with  the  intention 
of  selling  as  soon  as  a  moderate  rise  in  price  justified  a  |irolit. 
The  interest  on  the  loans  was  probably  about  3  per  cent.  :  the 
rate  charged  on  loans  was  low,  perhaps  2;  per  cent.  It  would 
pay  to  keep  them  for  a  year  or  so,  even  supposing  you  got  no 
benefit  beyond  the  difference  of  interest  ;  but,  with  the  rise  of 
rate,  and  with  the  lirst  threat  of  a  fall,  all  this  was  altered.  It 
then  became  simply  a  question  of  who  could  lir.-.t  '  cut  the  loss.  ' 
More  particularly  was  tiiis  the  case  where  each  loan  has  to  be 
accompanied  with  a  certain  "  margin  "  of  security.  That  is  to  s.iy. 
supposing  a  borrower  on  the  Stock  Exch.mge  wishes  to  borrvyw 
£'100,000  on  any  particular  security,  he  will  deposit  at  the 
Bank  the  £'100,000  worth  in  question,  and  in  .addition  £10,000 
more  as  margin  to  cover  a;i  accidental  fluctuation  ;  but  when  the 
value  of  the  security  in  question  has  sunk  25  per  cent,  the 
£110,000  has  become  worth  but  £82,500,  and  the  borrower  finds 
himself  compelled  to  find  an  extra  £27.5f>>,  or  to  realise  with  .as 
little  delay  as  possible. 
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Prosperity  i\  Stai'le  Tradks. 

Now  let  us  add  to  this  that  tlie  last  few  years  have  lieen  j'ears 
of  great  activity  and  great  prospeiily  in  many  of  the  staple  trades 
of  England.  Take  Lancashire  as  an  example,  where  the  cotton 
trade  has  been  exceedingly  prosperous.  Not  only  has  the  higher 
price  of  cotton  absorbed  the  merchants'  capital  to  a  greater 
degree,  but  the  large  proii'.s  have  led  to  tlie  building  of  a  number 
of  new  mills.  The  same  may  be  said,  to  a  great  degree,  of  the 
iron  trade  ;  while  we  have  only  to  look  in  the  paper  for  the 
particulars  of  the  last  new  passenger  steamer  to  America  to  form 
some  idea  of  the  expansion  in  shipbuilding.  I5ut  to  pay  for  all 
this  the  merchant  must  necessarily  part  with  some  of  his  invest- 
ments and  apply  to  his  bank  for  an  increase  in  his  loans,  all 
tending  to  run  up  the  price  of  gold  and  to  run  down  the  price  of 
securities.  The  banker  also,  if  he  be  prudent,  has  converted 
some  of  his  securities  into  gold.  To  these  we  have  to  add  the 
great  increase — £16-^,000,000 — in  the  amount  of  Government  debt 
required  liy  the  expenses  of  the  African  war.  What  wonder 
if  these  securities,  whicli  had  gone  up  like  a  rocket,  came 
down  like  its  stick  !  But  any  reference  to  the  gold  question 
would  be  quite  incomplete  if  we  confine  our  view  to  English 
finance  alone.  In  doing  so  we  should  omit  what  has  really  been 
the  immediate  cause  of  the  extremely  high  rates  of  the  la^t  lew 
montlis. 

The  A^(EKleA^•  Cui.i.ai^si:. 

Anxious  as  I  am  to  limit  my  statement  to  the  smallest  dimen- 
sions— it  has  already,  I  am  afraid,  reached  an  almost  tiresome 
length — (cries  of  "  No") — it  would  be  imperfect  without  reference 
to  the  startling  financial  collapse  which  has  taken  place  in  the 
I'nited  States  of  America.  It  iirst  evidencctl  itself  in  the 
declining  values  of  stocks  and  securities  of  all  kinds,  and  this 
slirinkage  before  long  assumed  unexampled  proportions  as 
the  supply  of  credit  for  speculation  failed.  The  distrust 
spread  to  banks  and  trust  companies,  and  was  duly 
followed  by  the  hoarding  of  currency  and,  of  course,  by 
a  serious  interference  with  ordinary  commercial  transactions 
and  undertakings.  As  a  result  of  this  decline  of  credit, 
and  the  suspension  or  f.iilure  of  several  important  inslitutioiis 
ensued.  An  alile  wiiler  on  tliis  subject  has  recently  cleverly 
illustrated  the  difference  between  the  banking  establisliinents  of 
London  and  New  York  by  means  of  pyramids,  the  base  con- 
structed of  solid  gold,  on  which  towers  the  superstructure  of 
credit  :  and  he  shows  us  tliat  the  reserve  gold  base  of  the  national 
banks.  State  banks,  investment  companies,  and  private  banks  of 
the  United  States  amounts  to  but  6-3  of  the  superstructure  of 
credit  ;  in  other  words,  3,047  millions  sterling  of  credit  was  carried 
by  192  millions  sterling  of  gold.  Let  us  contrast  that  with  the 
position  of  the  Bank  of  England,  whose  reserve  was  in  December 
last  /!iQ,68i,ooo  to  meet  53  millions  sterling  of  credit,  a  pro- 
portion of  39  per  cent.,  against  (y^,  per  cent,  of  tile  United  States. 
(Applause.jSmall  wonder  if  that  country  was  driven  to  every  possible 
device  to  obtain  the  gold  now  necessary.  .\nd  in  some  respects 
America  was  well  situated  for  this  object.  The  first  way  by 
which  a  country  hopes  to  obtain  gold  is  by  payment  for  the 
produce,  manufactured  or  raw,  which  it  exports.  The  m.iin 
element  of  American  produce  has  been  and  is  cotton,  exported 
in  the  autumn,  but  generally  paid  for  in  bills  in  advance  of  the 
absolute  sale — under  proper  limits,  a  convenient  and  perfectly 
legitimate  arrangement,  but  liable  always  to  the  abuse  of  sub- 
stituting "finance  paper" — i.e.,  bills  unrepresented  by  any 
material  for  the  genuine  article.  The  result  of  this  would  be  to 
transfer  gold  from  England  to  .\nierica  without  any  equivalent, 
and  would  tend,  of  course,  to  deplete  tlie  English  market  of 
gold  at  the  moment  it  was  most  needed.  Such  a  transaction,  as 
far  as  the  English  partner  is  concerned,  may  be  compared  to  the 
conduct  of  the  farmer  who  sells  his  straw  and  manure  off  the 
farm,  regardless  of  the  injury  his  land  may  suffer. 

CiOVKKXMKXT    IXTERKEREXCE. 

I  hardlv  think  I  can  end  these  remarks  better  th.m  hv  antici- 
pating .1  question  which  one  hears  rather  frequently  in  times  of 
difficulty,  wliether  economical,  military,  social,  or  otherwise — 
"  Why  isn't  something  done  '  "  always  followed  by  "  Why  doesn't 
(iovernment  interfere  ? "  In  this  instance  I  think  I  have  shown 
that  a  great  deal  has  been  quietly  done,  and  is  being  quietly  done. 
Hence  the  difference  between  the  position  of  New  York  and  of 
London.  History  supplies  the  answer  to  the  second  question. 
If  we  refer  to  the  history  of  the  various  financial  crises 
which  liave  agitated  the  City  during  the  last  sixty  or  seventy  years 
we  shall  see  that  on  November  11,  1.S37.  the  lowest  point  touched 
bv  the  reserve  at  the  Bank  of  England  was  £"1,462,000.  That  was 
the  time  of  the  failure  of  the  Western  Bank  of  Scotl.md  and  the 
run  on  the  Edinburgh  and  Liverpool  Banks.  On  May  30, 
iS()(>,  "  Black  Friday,"  when  tlie  failure  of  Overend,  Gurney 
iS:  Co.  occurred,  the  reserve  of  the  Bank  of  England 
amounted   to  ^'SOo.ooo.      In  1878-1),   which   was  the  time  of  the 


failure  of  the  West  of  England  Bank  and  the  City  of  Glasgow 
Bank,  the  reserve  fell  to  i"8, 517,315.  In  1890,  during  the 
time  of  the  Baring  crisis,  the  reserve  amounted  to  £r9,3oy,ooo  ; 
and  on  December  24  last  the  lowest  point  touched  bv  tire  reserve 
of  the  Bank  of  ICngland  was  419,681,000.  (Applause.)  During 
this  period  the  destinies  of  the  country  have  been  in  the  hands  of 
financiers  of  no  small  ability.  Such  men  as  Sir  George  Cornwall 
Lewis,  Mr.  Gladstone,  Sir  St.ifford  Northcote,  the  late  Lord 
Goschen,  and  Lord  St  Aldwyn  have  recognised  that  each  suc- 
ceeding crisis  has  been  of  lessening  intensify  :  in  short,  that  the 
merchants  and  bankers  of  London  are  stilj  to  be  relied  on  to 
manage  their  business.  (Applause.)  I  have  no  reason  to  think 
that  the  present  Chancellor  has  departed  fioni  that  view. 
The  B.\i,a\ce-sheet. 

Now  we  come  to  the  balance-sheet,  which  we  will  go  through 
somewhat  in  detail.  I  have  alreadv  mentioned  that  our  cash  at 
the  Bank  of  England  and  head  office  and  branches  is  £9,250,000, 
an  increase  of  £647,^x10  on  last  year,  and  at  call  and  short  notice 
£"3,280,000,  making  a  total  of  X12, 530,000,  or  a  decrease  of 
£1,117,000.  Our  investments  in  English  (iovernment  securities 
are  £8,618,000,  or  a  decrease  of  £47,000  on  the  year  ;  our  Indian 
and  Colonial  Government  securities,  debenture,  guaranteed,  and 
preference  stocks  of  British  railways,  British  corporation  and 
waterworks  stocks,  are  £4,758,000,  or  a  decrease  of  £139,000  ; 
and  canal,  dock,  river  conservancy,  and  other  investments  are 
£362,000,  a  decrease  of  £30,000,  making  a  total  of  £13,739,000,  or  a 
decrease  of  £216,000.  Liability  of  customers  for  acceptances, 
etc.,  as  per  lontra,  amounts  to  £639,000,  being  £9,000  less  than 
last  year  ;  bills  discounted,  loans,  etc.,  arc  £33,441,000,  or  an 
increase  of  £2,001,000.  (Applaise.)  I  am  thankful  to  say  we 
passed  that  without  any  anxiety  at  all.  Bank  premises  in  London 
and  country  stand  at  £625,000  ;  we  have  valued  theni  at 
£13,000  less  than  they  were  last  year,  although  I  need  not  say 
that  they  have  really  increased  in  value.  The  assets  make 
a  total  of  £60,975,000,  or  an  increase  of  £644,000  over  the 
total  of  last  year.  (Applause.)  Taking  the  other  side  of  the 
balance-sheet,  our  capital  of  £3,000,000  and  our  reserve  of 
£2,350,000  stand  as  they  did  before  :  our  current,  deposit,  and 
other  accounts,  including  rebate  on  bills  not  due,  provision  for 
bad  and  doubtful  debts,  contingencies,  etc.,  show  an  increase 
of  £662,000,  which,  I  daresay  vou  have  noticed,  is  balanced 
by  the  increase  in  the  cash  at  Bank  of  England  and  at  head 
office,  etc.  The  acceptances  again  balance  the  other  side, 
£639,000.  The  balance  of  profit  and  loss  account,  including 
£91,000  brought  forward,  shows  a  total  of  no  less  than  £751,000, 
being  an  increase  of  £40,000  on  last  year.  Deducting  the  interim 
dividend  of  8  per  cent,  and  a  dividend  of  <)  per  cent,  now  to  be 
paid,  we  come  to  the  item  "  Applied  to  writing  down  investments." 
amounting  to  no  less  than  £160,000,  which  I  dealt  with  in  the 
remarks  I  have  already  made.  These  items  amount  (o  £670,000, 
or  an  increase  of  £50,000  on  last  year,  leaving  a  balance  to  be 
carried  forward  of  £81,839.  Gentlemen,  it  is  with  very  great 
pleasure  that  I  submit  such  a  report  to  you.  I  move  its  adoption, 
and  will  be  very  glad  to  hear  any  remarks,     (.\pplause.  I 

Mr.  G.  I''.  NIaiaoi-Msox  seconded  the  resolution,  which  was 
carried  unanimously  without  discussion. 

Mr.  Mai,ccilms(i\  then  moved  tlie  re-election  of  the  retiring 
directors,  Messrs.  C.V.  E.  Laurie,  W.  K.  Moberly,  and  K.  Wigrani. 

Mr.  M.  O.  FiTzi.ERAi.D  seconded  tlie  resolution,  which  was  also 
carried  luni.  con.,  and  Mr.  LaL'RIE  returned  thanks  on  behalf  of 
himself  and  colleagues. 

Mr.  iNiji.ls  proposed  the  re-election  of  the  auditors,  Messrs.  E. 
Waterhouse  and  William  Barclay  Peat,  at  a  fee  of  600  guineas. 

Mr.  J.  S.  Adams  seconded  the  proposition,  which  was  unani- 
mously agreed  to. 

Mr.  R.  Harrison  proposed  a  vote  of  thanks  to  the  chairman 
and  directors,  the  joint  general  managers,  the  branch  managers, 
and  the  other  officers  of  the  Bank  for  their  zealous  and  efficient 
services.  He  remarked  that,  as  pointed  out  by  the  chairman,  tlie 
past  year  had  been  marked  by  a  grave  financial  crisis,  and  all 
hanks  had  found  difficulties  in  carrying  on  their  operations. 
Nevertheless,  this  Bank  had  done  admirably  well,  and  had 
increased  its  profits,  and  he  thought  the  results  were  in  a  great 
measure  due  to  the  special  care  and  careful  management  exercised 
by  the  board  and  their  ofticers.  He  thought  the  shareholders 
generally  would  bear  him  out  in  saying  that  whenever  they  had 
occasion  to  c.rll  at  the  Bank  they  received  unfailing  courtesy  from 
the  staff.     (Hear,  hear.) 

Mr.  ].  E.  TlHBs  seconded  the  resolution. 

Mr.  Dewev,  in  supporting  tlie  proposition,  said  it  would  relieve 
some  of  the  anxieties  of  old  shareliolders  like  himself,  who  were 
not  intimately  acquainted  with  banking  business,  if  the  chairman 
would  state  what,  in  his  opinion,  was  the  cause  of  the  depression 
which  had  taken  place  in  the  market  value  of  the  company's 
shares  during  the  last  few  years. 
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The  resolution  was  carried  with  acclamation. 

The  Chaikmax,  in  acknowledging  the  vote,  said  he  was  pleased 
that  it  included  thanks  to  the  managers  and  the  stat't  generally, 
and  he  would  take  care  that  it  was  communicated  to  every 
member  ol  the  staff.  .\s  to  Mr.  Dewey's  iiu|uiry,  he  tliought  he 
had  fully  explained  the  reasons  wliy  all  gilt-edged  securities, 
including  bank  shares,  had  recently  depreciated  in  value.  It  was 
impossible  for  such  a  depreciation  to  take  place  witliout  this 
Bank's  shares  suffering  to  some  e.xtent,  but  if  a  greater  number  of 
the  shareholders  brought  their  accounts  to  the  Bank  the  board 
would  be  able  to  pay  a  higher  dividend,  and  the  price  of  the 
shares  would  consequently  improve. 

On  the  motion  of  the  Kev.  I.  .\.  Stewart,  seconded  by  Mr.  A. 
Bkowx,  a  vote  of  thanks  was  accorded  to  the  chairman  for  his 
able  and  courteous  conduct  in  presiding. 

The  Chairman  brietly  acknowledged  the  complinicnt,  and  the 
proceedings  then  terminated. 


INTEROCEANIC     RAILWAY    OF     MEXICO    lACAPULCO    TO 
VERA    CRUZ). 

.Vn  extraordinary  gcner.il  meeting  uf  llic  ^!larehulder^  was.  Iield 
on  Wednesday,  January  29.  at  Winchester  House,  K.C.,  to  con- 
sider a  bill  to  be  introduced  into  Parliament  to  deal  with  the 
arrears  of  dividend  on  the  preferred  shares;  Mr.  .Vkthi'r  Hii.i. 
presided. 

The  Secretary  (Mr.  C.  E.  Scruby)  having  read  the  notice 
convening  the  meeting, 

The  Chairman-  said— Ladies  and  gentlemen,  the  circular  which 
was  addressed  to  the  proprietors  on  the  17th  inst.  has  no  doubt 
been  carefully  considered  by  all  heie  present,  and  I  consequently 
presume  you  will  dispense  witli  the  formality  of  having  it  read  to 
the  meeting.  Wc  have  lost  no  time  in  calling  you  together  again 
to  obtain  your  s:mction  to  the  proposals  to  convert  the  preferred 
shares,  and  to  deal  with  the  arrears  of  dividend  thereon,  as  Parlia- 
ment requires  the  approval  of  shareholders  before  considering 
the  bill  authorising  the  increase  in  capital.  I  am  sure  you  will 
all  feel  that  so  long  as  we  have  this  dead  weight  hanging  over 
us  it  is  impossible  to  work  with  satisfaction.  It  is  like  "a  man 
who  is  in  th.e  hands  of  a  money-lender — no  sooner  has  he  paid  one 
debt  than  he  is  in  trouble  again,  and  we  have  far  too  good  a 
business  to  be  handicapped  in  this  manner.  I  therefore  earnestlv 
ask  you  all  to  give  your  hearty  and  unanimous  support  to  the  plan 
we  put  before  you.  Xow,  gentlemen,  it  is  usual  to  experience 
some  opposition,  but  it  has  afforded  your  board  considerable 
satisfaction  to  find  that  on  the  whole  the  proposals  we  submit 
appear  to  be  generally  accepted,  but  some  hardly  seem  to  appre- 
ciate what  this  settlement  mean-.  Only  a  few  adverse  opinions 
or  criticisms  have  reached  us  :  these  are  principallv  confined  to 
the  question  of  the  abandonment  of  the  cumulative  rights  which 
the  preferred  shares  at  present  po>sess.  One  shareholder  has 
gone  so  far  as  to  state  that,  in  his  opinion,  not  only  the  s  per  cent, 
preference  stock,  which  we  offer  to  the  preferred  sliareholders, 
should  be  cumulative,  but  that  the  4  per  cent,  second  preference 
stock,  which  we  propose  to  issue  in  settlement  of  the  arrears  on 
the  7  per  cent,  preferred  shares,  should  also  be  cumulative.  I  feel 
that  this  contention  would  not  appeal  to  many,  and  does  not, 
therefore,  call  for  any  serious  discussion. 

Your  directors  have  given  most  careful  consideration  to  the 
contents  of  the  circular  letter,  and  are  satisfied  that  the  terms 
offered  are  not  only  equitable,  but  that  they  are  the  best  which  the 
ordinary  shareholders  will  approve,  or  could  be  reasonably 
expected  to  approve.  .As  a  matter  of  fact  the  general  prospect's 
of  the  company  are  such  that  we  believe  in  a  few  years  the 
cumulative  rights  which  you  are  asked  to  abandon  will  have  no 
substantial  value.  Wc  recommend  the  proposals  without  any 
reserve  whatever,  and  with  full  conhdence  that  they  will  be 
carried  by  a  large  majority  of  the  preferred  shareholders. 
.Another  shareliolder  has  suggested  that  the  Interoceanic  KaiKvay 
is  being  worked  for  the  future  benefit  of  the  National  Railroad  o'f 
Mexico  and  not  in  the  interests  of  the  shareholders  of  the  com- 
pany. Another  one  gives  it  a-,  his  opinion  that  bv  relinquishing 
the  cumulative  rights  the  preferred  shareholders  will  place  them- 
selves entirely  at  the  mercy  of  the  Mexican  National  Railroad 
and  of  the  Mexican  Government.  And,  again,  that  the  new  4  per 
cent,  stock  which  is  offered  for  the  arrears  would  never  reach  a 
higher  value  than  85  per  cent.  I  can  onlv  say  in  reply  to  these 
remarks  that  the  National  Rnilroad  Comp.inv,  who  arc'  acting  as 
our  general  managers,  are  conducting  the  affairs  of  the  company 
with  conspicuous  ability,  and  that  thev  are  in  close  touch  with 
the  board  here.  The  large  system  of  the  National  Railroad  as 
our  allies  must  always  be  an  important  feeder  of  our  main 
line.  The  National  certainly  needs  our  line  for  access  to  the 
important  port  of  Vera  Cruz,  and  their  large  holdings  of  the 
stock  which  ranks  below  the  slocks  which  are   offered   to   the 


preferred  shareholders  is  a  good  guarantee  that  Ihey  will  continue 
to  do  their  best  for  the  success  of  our  enterprise,  as  they  have 
done  in  the  pa^t.  The  real  control,  however,  is  with  the  Mexican 
Government,  whose  reputation  stands  so  high  that  we  need  not 
have  sleepless  nights.  Asa  matter  of  fact,  the  control  of  the 
company's  business  has  been  in  the  hands  of  our  friends  in 
Mexico  for  several  years  past  (since  Januarv,  1904),  and,  as  the 
accounts  show,  the  progress  made  during  that  period  has  been 
greater  than  at  any  previous  period  in  the  history  of  the  companv, 
partly  due  to  the  natural  increase  of  traftic,  but  largelv  to  the 
efficient  management.  As  to  the  market  value  of  the  4  per  cent, 
stock  ottered  for  the  arrears,  assuming  that  S5  per  cent,  is  the 
maximum  which  the  stock  may  reach— but  I  would  rather  not  at 
the  present  time  estimate  the  value — I  consider  it  must  be  more 
to  your  advantage  to  receive  an  immediate  capital  value  in  an 
interest-bearing  security  than  to  have  your  arrears  paid  bv  instal- 
ments, which  must  take  many  years  to  liquidate. 

I'nder  our  proposals  a  holde'r  of  ten  preferred  shares  of  Aio 
each,  which  have  risen  in  market  value  since  the  issue  of  our 
annual  report  to,  say,  £12  per  share,  or  for  £"io  shares  £120,  will 
receive  7J140  of  5  per  cent,  first  preference  stock  and  £100  of 
4  per  cent,  second  preference  stock,  which  together  must  surely 
be  worth  considerably  more  than  the  present  price,  i"i2o. 
.Vnother  favourable  point  for  your  consideration  is  that,  wh'ereas 
to-day  the  holder  of  these  ten  preferred  shares  cannot  receive  on 
his  holding,  excluding  arrears,  more  than  £■;  income,  he  will  have 
the  right  to  receive  whenever  earned  in  the  future  as  much  as  £.11. 
It  is  true  he  would  receive  the  whole  of  the  earnings  until  the 
arrears  are  all  paid  off,  which  would  take  years,  but  subscquentlv 
would  revert  to  7  per  cent,  instead  of  the  11  per  cent,  of  hi's 
original  ten  shares.  He  will  also  hold  £2^0  of  capital  inste.id  of 
only  £100.  The  existence  of  this  large  amount  of  arrears  is 
prejudicial  to  the  credit  of  the  company,  and  they  should  be 
disposed  of  in  order  to  clear  the  way  for  the  redemption  of 
certain  of  the  debentures  of  the  company  and  the  provision 
of  new  capital  to  enable  the  conversion  of  the  main  lines  into 
broad  gauge,  an  operation  which  the  board  are  convinced  will 
bring  a  very  great  increase  in  the  net  revenue.  We  tell  you  in  the 
circular  that  the  estimates  place  the  net  revenue  at  about  £'350,000 
as  the  result  of  this  proposed  cor.version,  and  that  the  same  will 
largely  increase  year  by  year.  It  is  for  this  reason  we  arc  of 
opinion  that  the  cumulative  rights  have  not  the  importance  which 
a  few  of  the  shareholders  attach  to  them.  The  issues  you  have 
to  decide  are  not  complicated,  and  it  is  therefore  useless  to  detain 
you  longer.  If  any  proprietor  has  any  question  to  put  to  me.  I 
shall  do  my  best  to  satisfy  him  upon  anv  points  which  he  mav 
desire  to  raise.  Before  I  put  the  resolution  I  must  point  out  th  it 
although  under  the  articles  of  association  the  holders  of  the 
B  debenture  stock  and  the  4]  per  cent,  debenture  stock  aie 
entitled  to  attend  and  vote  at  g'eneral  meetings  of  the  companv 
in  the  same  way  as  if  Ihey  were  shareholders,  they  arc  never- 
theless restricted  from  voting  with  tlie  shareholders  upon  resolu- 
tions such  as  the  one  I  am  about  to  submit,  which  the  Comp.inies' 
Acts  require  to  be  passed  by  members  of  the  companv  onlv. 
,\lthough  this  is  so.  it  is  incumbent  upon  us  to  ascert.iin  tlie 
opinion  of  the  debenture  stockholders  on  the  question,  and  I  will 
therefore  put  the  resolution  first  to  them  alone,  though  i1k  f.ict 
that  they  hold  shares  as  well  as  debenture  stock  will  iiot  prevent 
their  voting,  and  must  ask  those  of  you  present  who  hold  no 
debenture  stock,  but  shares  only,  to  abstain  from  voting. 

Mr.  H.  K.  Stevenson  thought  he  might  coiigratul.-\te  the 
directors  on  the  improved  prospects  of  the  company,  which,  no 
doubt,  was  in  a  great  measure  due  to  the  energv  and  busiiKss 
ability  which  they  had  put  into  the  concern,  biit  he  was  -orrv 
that  he  was  unable  to  consider  the  proposals  made  as  adequate. 
He  reminded  his  fellow  shareholders  that  for  a  long  time  since 
they  had  had  no  dividend.  Of  course,  the  improved  prospects 
of  the  country  had  admitted  (if  a  small  dividend  being  paid 
during  the  last  year  or  two,  but  he  could  not  agree  with  the 
emphasis  which  had  been  employed  as  to  the  improved  value  of 
the  shares.  Coming  to  the  manner  in  which  it  was  pro[>osed  lo 
deal  with  the  airears  of  dividend,  he  did  not  think  the  scheme 
dealing  with  the  preferred  rights  of  the  shareholder- ei red  ..n 
the  side  of  liberality.  Without  veiitui  ing  to  put  anv  value  upon 
it  from  a  Stock  Kxchange  point  of  view,  he  could  n<'t  help  tlnnk- 
ing  that,  with  no  voting  power,  a  4  percent,  non-cumulative  slock 
would  not  for  some  time  stand  at  a  very  high  price.  In  that  c.i-e  it 
became  a  little  more  than  a  share  c'ounter.  Of  course,  from  a 
sentimental  point  of  view  it  was  nice  to  think  tl.at  instead  of  JiaMuu 
£100  nominally  they  would  get  £240.  but  the  practical  result  would 
be  the  same.  He  felt  some  delicacv  in  attempting  to  crilicist  Jlic 
scheme,  because  he  thought  that  it  had  been  c.irefulh  con-irtcred. 
However,  he  did  not  think  it  was  one  that  commended  itself  to 
the  preferred  shareholders.  (Hear,  hear.)  lie  would  -ooner  hold 
his  sh.ircs  in  the  belief  that  they  would  soon  be  p.iying  7  per 
cent.,  and  he  would  let  the  arre.irs  st.md  over  till  a  more  libtiai 
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scheme  could  be  made  out.  He  would  aslc  the  preferred  share- 
holders to  support  hiui,  and  vote  against  tlie  scheme. 

Mr.  Kll.LiK  said  he  would  like  to  ask  the  board  to  make  the 
interest  on  the  lirst  preference  stock  cumulative.  He  had  con- 
sidered the  scheme  carefully,  and  he  could  not  see,  now  that  tlie 
position  was  so  much  better,  why  the  preferred  shareholders 
should  be  asked  to  give  up  their  cumulative  rights.  The  control 
of  this  line  was  in  the  hands  of  the  holders  of  the  ordinary  shares, 
and  there  was  every  inducement  for  them  to  continue  the  policy 
which  had  been  adopted  for  some  time  past — namely,  to  put 
aside  large  sums  of  money  for  betterments,  because  this  would 
improve  the  position  of  the  ordinary  shares.  He  did  not  make 
his  request  in  any  spirit  of  hostility,  but  he  thought  the 
board  would  find  tiiat  there  was  a  general  feeling  that  the  pre- 
ferred shareholders  should  not  be  a^ked  to  give  up  their  cumula- 
tive rights. 

The  Ch.^ik.m.w,  in  reply,  >aid  the  board  had  done  their  utmost 
to  get  the  ordinary  shareholders  to  continue  tlie  preference 
rights,  but  it  was  not  reasonable  to  expect  that.  They  gave  for  the 
arrears  of  dividend  Xioo  in  4  per  cent,  stock.  The  holders  of 
the  stock  would  get  paid  their  arrears  in  time,  but  without 
interest ;  whereas  under  the  scheme  they  would  stand  a  very 
good  chance  indeed  of  getting  Ji  per  cent.,  and  that  would  go  on 
jfor  the  continuance  of  the  concession.  That  was  a  very  strong 
point  indeed,  and  he  w.as  surprised  that  they  were  able  to  offer 
such  terms  as  the  directors  placed  before  them  that  day.  If  they 
did  not  accept  tliose  terms,  he  did  not  think  they  would  ever  be 
able  to  get  any  that  were  so  good.     He  concluded  by  moving  :— 

I^soKid,  Uul  Uic  ctmip.inv  .ippiovi^  tin-  hiU  pioposi;!  to  he  iiUroduccd  iillo  Parlu 
intnl,  intituled  '  .\  bill  to  iiKiWc  pi  i>\  iviim  f.ir  11k-  ik-.iluii;  Willi  tlu"  iirriMrs  ol  dividend  oil 
tlu  prilVrrtd  !ih:iitsof  the  Intei.iee.inic  K.iihviiv  of  Me.vie.i  I  Acipulco  to  Vera  Cruz). 
Limited,  :ind  for  the  iiuie.ise  ^nid  re.irnmuemeiil  of  the  c^ipitiil  o(  the  eonip.nny.  :ind 
liii  other  purposes,'   suliiert  to  such  .idditi.ins  and  v.ii  iatioiis  .is  I':irhanient  m:iy  thinl: 
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Mr.  G.  \V.  Hoc.HTON  seconded  the  motion,  and  said  there  was 
one  observation  wliich  had  been  made  regarding  foreign 
inlluence.  The  company  were  not  in  any  wav  under  foreign 
inlluence  ;  they  had  naturally  to  consult  and  consider  the  wisli 
of  the  predominant  power — namely,  the  Mexican  (lovernment — 
as  the/  had  really  a  voting  control  over  tlie  company  ;  but  beyond 
that  the  directors  had  always  acted  according  to  their  own 
iudgment,  and  they  had  not  in  iiny  way  been  coerced. 
They  were  very  confident  indeed  that  upon  the  standardising 
being  completed  the  earnings  would  reach  very  quickly  the 
figure  mentioned  in  the  circular  ;  but  they  would  not  stop 
there — they  would  go  much  higher  than  that.  The  arrears  miglit 
lie  paid  off  in  the  course  of  twenty  ye.ars,  and  after  that  they  would 
be  reduced  back  ag.iin  to  7  per  cent.  ;  but  under  this  scheme  in  lifty 
Years  the  shareholders  would  get  two  millions  more  than  they  could 
possibly  expect  under  the  old  arrangement.  He  did  not  think 
that  tliat  was  a  very  bad  bargain  for  the  preference  shareholders. 
(Hear,  liear.)  Another  gentleman  had  made  an  observ.ation 
about  the  placing  of  profits  to  improvements  to  the  detriment 
of  the  preference  shareholders  and  to  the  advantage  of  tlie 
ordinary  shareholders.  Well,  that  transaction  had  taken 
place  with  the  knowledge  and  approval  of  the  board. 
The  company  had  to  do  tliat  because  it  was  not  at  that 
time  in  a  position  to  raise  further  capital,  and  the  line  rc(.|uired 
improvements.  To-day  tliey  had  not  sufficient  capital  tt)  supply 
the  rolling  stock  which  was  wanted,  and  there  was  more  trallic 
than  they  could  handle.  I'lider  the  standardising  scheme  all 
this  would  be  put  right  in  due  course.  The  standardising  would 
be  carried  out  without  interfering  with  the  conduct  of  the  traffic 
in  any  way. 

Dr."  Ki.lkry-Tm:whf.i,i,\  said  the  sliareholders  were  told  that 
they  were  asked  that  day  to  approve  a  bill  for  a  special  purpose  : 
but  he  knew  nothing  about  such  a  bill. 

Mr.  HucHTciN  said  the  facts  concerning  the  bill  were  in  the 
■printed  notice.  There  was  nothing  hidden,  and  the  bill  was 
simply  to  deal  with  tlie  arrears  of  interest  and  to  give  power  to 
issue  new  capital.  There  was  an  overwhelming  number  of 
proxies  in  favour  of  the  bill,  and  it  would  be  impossible  for  the 
board  to  ignore  the  wishes  of  that  majority.  He  wished  to 
■L-xplain  that  the  voting  on  the  resolution  would  have  to  be 
separate — that  was  to  say,  the  first  resolution  would  have  to  be 
voted  upon  exclusively  by  the  B  debentures  and  the  4.;  per  cent, 
debenture  holders.  The  second  voting  would  be  bv  the  company 
generally,  and  the  third  vote  by  the  preferred  shareholders. 

Mr.  Stevensox  said  that  he  would  like  to  make  one  comment 
upon  the  point  which  the  last  speaker  urged,  and  that  was,  if  the 
directors  thought  there  was  so  little  doubt  that  the  preference 
interest  would  be  paid,  would  it  not  be  a  graceful  act  on  the  part 
of  the  company  to  make  the  5  per  cent,  preference  shares  cumu- 
lative ?  If  they  did  that  he  tliought  they  would  satisfy  every 
<lissentient  to  the  present  scheme — at  any  rate,  the  directors  would 
Ihen  have  his  hearty  approval. 

The  Ch.vikman   said   the  board  had  tried  to  get  that,  but   thev 


could  not  induce  the  Mexican  Government  to  agree  to  the  terms 
which  were  offered  unless  the  cumulative  rights  were  given  up, 
and  they  were  of  little  value.  He  intimated  that  the  directors' 
interests  were  those  of  the  shareholders. 

Mr.  Stevknson  remarked  that  he  would  point  out  that  the 
preference  shareholders  were  giving  up  7  per  cent,  cumulative 
rights  for  a  5  per  cent,  non-cumulative  stock  which  was  to  stand 
on  the  same  basis.  Therefore  the  preference  shareholders  were 
giving  up  something  both  ways. 

The  Ch.mrm.w  then  put  the  resolution  t'o  the  vote  of  the 
debenture-holders,  and  declared  it  to  be  carried  by  a  large  majoritv, 
only  one  hand  being  held  up  against  it. 

The  same  resolution  was  then  put  to  the  whole  company,  and 
it  was  declared  that  the  voting  was  20  for  and  15  against.  This 
not  being  the  statutory  majority,  the  chairman  declared  that  tlie 
resolution  was  lost,  and  a  poll  was  demanded  on  behalf  of  the 
directors. 

A  -Sh.xrkhoi.deu  asked  whether  an  indication  could  be  given 
of  the  number  of  proxies  received  by  the  board  in  favour  of  the 
resolution. 

The  Cii.Mim.w"  said  tlie  majority  in  favour,  even  in  the  case  of 
the  preferred  shareholders  only,  was  enormous.  Apart  from 
the  vote  of  the  Mexican  Government,  the  lioard  had  received 
proxies  representing  25,165  shares,  and  against  the  resolution  191. 
That  did  not  include  the  proxies  of  the  directors. 

A  Sh.\keiioi.1)EU  said  he  understood  the  board  required  a 
majority  of  three-fourths. 

The  Ch.mrm.w — Yes:  present  or  by  proxy.  He  said  the  poll 
would  be  taken  at  the  end  of  the  meeting. 

Tlie  same  resolution  was  then  placed  before  the  preferred 
shareholders,  and,  upon  a  vote  being  taken,  there  were  15  in 
favour  and  16  against,  the  directors  not  voting,  and  tlie  chairman 
demanded  a  poll  upon  this  resolution  also. 

The  poll  was  then  taken,  and  eventually  declared  as  follows  : — 
In  the  case  of  the  general  meeting — For  the  resolution,  43,730 
votes;  against,  2,120  ;  majority  in  favour, 41,610.  Preferred  share- 
holders' meeting — For  the  resolution,  25,672  votes  :  against,  2,120  ; 
majority  in  favour,  23,252. 

'I'lie  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman  and  directors. 


MADRAS    RAILWAY. 

.V  Whainclilte  meeting  of  the  Madras  Railway  Company 
was  held  on  Thursday  at  Salisbury  House,  K.C.,  under  the 
presidency  of  Colonel  K.  G.vrdiner 

TheSEi.  RET.\RY  (Mr.  T.  F.  Berry)  having  read  the  notice  con- 
vening the  meeting. 

The  Ch.mrm.w' said — Ladies  and  gentlemen,  this  meeting  is 
convened  in  order  to  approve  the  provisions  of  the  Madras  Rail- 
way I'tirchase  Bill  in  conipliance  with  the  Standing  Orders  of 
Parliament.  The  bill  was  deposited  in  Parliament  on  December  17 
last.  It  need  not  be  described  in  detail.  It  is  sufiicient  to  say 
that  its  main  object  is  for  the  purpose  of  enabling  the  Secretary 
of  State  for  India  to  create  the  annuity  which  he  has  become 
liable  to  pay  as  the  price  of  the  company's  undertaking,  and  to 
enable  the  annuity  to  be  managed  and  distributed  amongst  the 
proprietors  by  annuity  trustees  to  be  appointed  for  the 
purpose.  The  bill  also  contains  provisions  with  respect  to  the 
issue  to  such  proprietors  as  may  desire  it  of  their  proportionate 
part  of  £?!, 500,000  stock  of  the  Madras  and  Southern  Mahratta 
Railway  Company  in  exchange  for  an  equivalent  amount  of 
annuity  at  the  rate  of,  say,  £^  6s.  iSd.  of  annuity  for  ;£ioo 
stock  of  the  Madras  and  Southern  Mahratta  Company.  I  may 
add  that  a  circular  lias  been  prepared,  and  will.be  issued  to 
each  individual  stockholder  to-morrow,  explaining  the  alter- 
natives open  to  all  in  regard  to  the  two  classes  of  the  annuity  and 
the  method  of  distribution  of  this  new  Madras  and  Southern 
Mahratta  stock.  And,  in  reply  to  this  circular,  each  stockholder 
is  asked  to  make  his  own  election  as  to  the  manner  in  which  his 
share  of  the  purchase  valuation  is  to  be  dealt  with.  With  this 
general  explanation  it  may  be  pointed  out  that  the  bill  is 
divided  into  a  preamble  ancl  eight  parts.  The  preamble  states, 
amongst  other  things,  the  fact  of  the  Secretary  of  State  having 
given  notice  to  the"  company  of  his  intention  to  purchase  the 
undertaking,  and  that  on  December  31  possession  thereof  was 
given  up  to  the  Secretary  of  State.  The  preamble  also  states  the 
facts  with  regard  to  the  Provident  Institution  and  various  other 
matters  of  detail,  and  that  the  Secretary  of  State  had  determined 
to  pay  the  purchase  price  of  the  railway  by  means  of  an  annuity 
of  ;£"553.3<)7  i-s.     Part  I.  is  preliminary  only. 

Part  li.  provides  (clause  4)  for  the  handing  over  to  him  (the 
Secretary  of  State)  of  the  company's  railways  and  undertaking, 
the  Provident  Institution  funds,  the  Fine  Fund, and  the  Employees' 
Guarantee  Fund,  and  Contractors'  Security  ?"und,  as  those 
funds  stood  on  December  31,  1907  ;  but  the  company's  interest  in 
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tlie  profits  of  the  undcrtakinj;  for  the  half-years  ending  June  .^o, 
11^07,  and  December  31.  u)oy,cr  in  any  other  prolits  remaining 
undistributed  on  December  31,  11J07,  and  the  company's  separate 
fund,  are  not  handed  over.  The  funds  whicli  are  handed  over 
will  be  held  by  the  Secretary  of  State  for  the  same  purposes  for 
which  they  have  hitherto  been  employed.  The  separate  fund  is 
to  remain  at  the  disposal  of  the  hoard  ^(jlause  5),  and  tlie  existing 
contracts  with  the  Secretary  of  State  arc  terminated  e.vcept  so  far 
as  regards  the  liability  of  the  Secretary  of  Slate  to  pay  the  annuity, 
and  any  surplus  profits  which  there  may  be  (clause  71.  The 
Secretary  of  State  takes  over  the  company's  liability  on  its 
debentures,  and  indemnifies  the  company  (clauses  S  and  (>), 
and  provision  is  made  as  to  the  costs  and  expenses  of  settling  the 
accounts  between  the  Secretary  of  State  and  the  company  (clause 
101.  Part  III.  relates  to  the  annuities  and  sinking  fund,  and 
under  it  the  annuity  is  created  (clause  11)  and  charged  on 
the  revenues  of  India  in  like  manner  as  other  liabilities 
incurred  on  account  of  the  (iovernment  of  India  (clause  12). 
The  annuity  is  to  be  paid  to  the  aimuity  trustees,  wlio 
will  be  the  same  persons  as  your  present  board — the  first 
payment  on  .\pril  i,  ii)o8,  in  respect  of  the  three  montlis  from 
December  31  last,  and  subsequent  payments  half-yearly  ori 
October  i  and  April  i  until  April  i,  n)-,(i.  The  annuity  is  to  be 
paid  to  tlie  annuity  trustees  and  distributed  by  them  amongst 
the  proprietors  of  the  company's  stock  (clauses  13  and  14). 
The  annuity  will  be  divided  into  two  classes,  class  A  and 
class  B.  Class  A  will  receive  their  annuity  in  full  ;  class  B  will 
receive  it  less  a  deduction  for  sinking  fund  (clause  17).  The 
deductions  for  the  sinking  fund  will  be  invested  from  time  to 
time  with  a  view  to  replacing  the  capital  in  the  names  of  the 
(iovernor  and  Deputy-Governor  of  the  Bank  of  England  and 
the  chairman  and  deputy-chairman  of  the  annuity  trustees 
(clause  21). 

There  is  power  in  the  bill  for  annuitants  to  transfer  from  class  A 
to  class  B  on  payment  of  a  sum  equal  to  the  aggregate  of  the 
sums  which  would  up  to  the  time  of  transfer  have  been  deducted 
for  sinking  fund  with  compound  interest  (clause  24).  The  p.iy- 
ment  and  management  of  the  annuities  will  be  in  the  hands  of 
the  annuity  trustees  (clause  28),  and  the  bill  then  goes  on  to 
provide  for  the  mode  in  which  annuities  may  be  transferred 
(Clause  29  and  following).  The  first  annuity  trustees  will  be  the 
present  board  (clause  36),  and  tlie  qualification  is  £50  of  annuity 
of  cither  class  (clause  31S).  Provision  is  made  for  their  meetings 
and  also  for  meeting>  of  the  annuitants  to  be  held  once  a  year 
(clauses  39  and  following).  Part  IV.  makes  provision  for  the 
protection  of  trustees.  Part  V.  provides  for  the  expenses  of 
management  of  the  annuity,  a  sum  not  exceeding  .J  per  cent,  upon 
the  annuity  being  deducted  for  this  purpose,  £.1.000  per  annum 
being  paid  out  of  these  deductions  to  the  annuity  trustees 
(clause  601  Part  VI.  contains  formal  provisions  as  to  unclaimed 
or  suspended  interest  or  annuities.  These  are  the  provisions 
usually  inserted  at  the  instance  of  the  Secretary  of  State  in  bills 
of  thi>  description.  Such  interest  and  annuities  revert  to  the 
Secretary  of  State,  but  provision  is  made  for  restoration  of  the 
annuity  to  any  person  who  may  prove  his  title  thereto.  Part  VII. 
deals  with  the  exchange  of  annuities  for  stock  of  the  Madras  and 
Southern  Mahratta  liiilway  Company,  Limited.  .\s  to  this  see 
the  circular  to  be  issued  on  January  31.  Part  \T  1 1,  provides  for 
the  distribution  of  anj'  surplus  profits  and  of  the  separate  fund  in 
the  manner  which  has  already  been  approved  by  the  proprietors 
at  the  last  general  meeting,  and  provision  is  also  made  for  the 
final  dissolutiDU  of  the  company  not  later  than  June  30,  n/59,  by 
which  time  it  is  anticipated  that  all  tlie  company's  assets  will 
have  been  distributed  amongst  the  proprietors,  with  the  exception, 
of  course,  of  the  annuity.  The  foregoing,  I  believe,  correctly 
epitomises  all  the  important  features  of  the  bill,  the  formal 
approval  of  which,  in  compliance  with  Parliamentary  require- 
ments, is,  you  will  remember,  the  sole  business  of  our  meeting 
to-day.  Before  putting  the  resolution  approving  of  the  bill  a-. 
presented,  subject  to  such  additions,  alterations,  and  variations 
as  Parliament  may  think  fit  to  make  thereon,  we  will  be  glad 
to  answer  any  questions  on  the  subject  that  any  stockholder  may 
desire  to  put  to  us. 

Mr.  J.  H.  Tkmi'I.kr — Mr.  Chairman,  ladies,  and  gentlemen.  I 
desire  to  put  a  few  questions,  which  I  hope  the  chairman  will  be 
good  enough  to  answer,  and  to  correct  me  if  I  am  mistaken.  I 
understood  that  the  Indian  Government  undertook  to  acquire  our 
property  at  three  years'  average  of  its  market  price.  That  ha> 
worked  out  at  £'126  los.  per  share  of  £'100.     Is  that  not  so  ? 

The  CHAIRMAN" — That  is  the  purchase  valuation  of  the  5  per 
cent,  stock. 

Mr.  Temi'I.er — As  far  as  I  can  make  out  the  Government  are 
ignoring  that  part  of  the  purchase,  and  are  paying  us  off  on  the 
assumption  that  our  shares  are  only  worth  jCioo  each. 

The  Chairman— You  are  being  paid  off  on  the  purchase 
valuation. 


Mr.  Tem1"I.i:r— I  have  gone  very  carefully  into  it,  and  have 
worked  out  the  matter  with  regard  to  the  A  scheme.  According 
to  mv  figures,  I  find  that  with  the  5  per  cent,  interest — the  interest 
we  are  entitled  to— you  get  48  J  years'  purchase,  and  1  find  you 
get  paid  off  on  the  basis  of  £100,  and  not  of  ;ti2()  los.  I  have 
been  informed  that  in  conset|uence  of  that  the  market  price  of 
our  shares  has  fallen  to  about  £^iio  from  £f2(}  los.,  at  which 
they  would  have  remained  if  the  Government  had  really  and  truly 
paid  us  off  at  the  latter  rate. 

The  Chairman- — I  think  there  is  a  little  mistake.  The  interest 
to  the  annuitant  is  calculated  at  £3  los.  3d.,  and  not  £•;. 

Mr.  Tempi. i:r — ^Tlien,  as  far  as  I  can  make  out  after  going  into 
the  B  scheme,  you  only  get  3^  per  cent,  for  your  money.  .Vnother 
question  is,  What  will  be  the  position  of  shareholdei-s  who  take  the 
new  Madras  and  Southern  Mahratta  stock  r  What  position  will 
thev  be  in  as  regards  the  subsequent  acciuircment  by  the  Govern- 
ment of  that  stock  ;  Will  that  stock  be  on  the  same  basis  as  the 
Madras  stock  and  liable  to  be  acquired  by  the  Government,  who 
Will  be  able  to  pay  us  ol'f  by  a  miserable  annuity  ?  In  the  present 
instance  their  action  has  caused  a  very  much  lower  price  in  the 
market  than  would  have  been  the  case  if  tliey  were  giving  us 
what  I  understood  they  were  going  to  give  us.  Will  the  Madras 
and  Southern  Mahratta  stockholders  be  also  liable  at  the  end  of  a 
period  to  have  their  holdings  acquired  by  the  (iovernment  on  an 
annuity  principle  instead  of  a  pound  sterling  basis  ? 

Mr.  Si'KNCKR  Harry — With  reference  to  the  position  of  the 
holders  of  guaranteed  stock,  I  should  like  to  ask  what  is  the 
nature  of  tlie  guarantee,  whether  of  interest  or  of  capital  ?  I 
can  only  assume  it  to  be  a  guarantee  of  interest.  The  A  annuities 
will  henceforth  receive  about  ]  per  cent,  beyond  4.],  and  their 
capital  is  not  guaranteed  at  all,  because  after  forty-nine  years  it 
lapses.  Yet  the  guarantee  is  not  altogether  one  of  interest, 
because  if  shareholders  take  the  B  scheme  they  get  3  I  per  cent, 
and  their  capital  back  again. 

The  Chairman — Although  the  questions  which  have  been  put 
do  not  really  form  part  of  to-day's  business,  I  will  do  my  best  to 
answer  them.  As  I  mentioned  in  the  address,  a  circular  is  being 
issued  to  shareholders,  and  I  think  you  will  find  therein  all  the 
information  you  require.  With  reference  to  the  question  of  the 
Madras  and  Southern  Mahratta  stock,  clause  H  of  the  circular 
says  the  new  Madras  and  Southern  Mahratta  slock  will 
carry  the  Secretary  of  State's  guarantee  of  a  minimum  dividend 
of  3'  per  cent.,  with  a  share  in  the  profits  of  the  working  of  the 
new  system,  and  will  l>e  repayable  in  sterling  at  par  on  December 
31,  1937.  The  stock  will  be  a  trustee  security.  As  regards  the 
question  of  the  guarantee — the  guaranteed  interest  you  have 
received  all  these  years — ^the  Government  have  now  the  right 
to  purchase  us  by  annuity.  Xobody  regrets  that  more  than  I  do. 
However,  that  stipulation  was  in  the  contract,  and  we  have  had 
to  accept  it.  As  a  matter  of  fact,  the  annuitant  under  the  A 
scheme  will  get  {"5  9s.  3d.  per  cent,  on  his  ^Iioo  of  stock,  and  his 
money  will  come  to  an  end  in  forty-eight  years.  If,  however, 
he  is  a  provident  kind  of  individual  and  prefers  an  investment, 
he  gets  under  the  other  scheme  ;^4  3s.  yd.  per  cent,  for  48J 
jx-ars,  and  at  the  end  of  that  time  we  hope  the  sinking  fund  will 
reproduce  him  £'126  los.  I  do  not  think,  considering  all  the 
circumstances,  that  we  have  done  so  very  badly.  I  will  now  move 
the  following  resolution  ; — 

■■  Th.it  the  bill  n.iw  vMhinitlid.  cillillid  'A  ^ill  for  the  vcsliafi  ol  Ihc  rjiUvays  and 
oUicr  properly  <>f  Ihe  M.idr.ns  Railway  Company  in  the  Secrclarv  o(  Stilc  (or  llie 
CouiKtl  ol  India,  etc..*  lie.  and  the  same  is  herchv.  approvc<I  suhicel  to  sucli  alterations 
and  variations  .as  Parliamenl  ni.iv  Ihink  lit  lo  miite  therein." 

The  resolution,  seconded  by  ficneral  Sir  Harry  N'.  D. 
Prkn'derc.ast,  was  carried  unanimously,  and  the  proceedings 
terminated. 


EAST    LONDON    RAILWAY. 


At  the  half-yearly  meetinL;  on  Mond.ay  tlie  Chairman  (Lord  Claud 
Hamilton)  said  he  met  tlie  shareholders  under  circumstances 
of  great  depression,  without  being  able  lo  hold  out  hope  of 
improved  prospects  in  the  immediate  future.  With  the  exception 
of  the  Ixindon  and  South  Western  Railway,  all  the  lines  in  the 
South  whose  receipts  were  mainly  derived  fi-om  passenger  traffic 
showed  bad  results  during  the  past  half-year,  and  until  the  price 
of  coal  and  other  materials  which  were  essential  to  the  conduct 
of  a  railway  reached  lower  levels  the  outlook  was  most  unpromis- 
ing. They  were  ab.solutely  unable  to  find  the  necessary  money 
for  the  electrification  of  their  line  without  the  help  of  the  lessee 
companies,  who  would  not  at  present  move.  The  District  and 
Metropolitan  Companies,  especially  the  latter,  he  had  reason  to 
think,  would  gladly  see  the  resumption  of  the  through  service,  but 
their  experience  of  electrification  up  lo  the  present  h.id  not  been  of 
such  a  character  as  to  tempt  or  even  to  ju-tify  them  in  coming  lo 
their  assistance.  With  the  continued  advance  in  electrical  know- 
ledge, and  the  concentration  of  the  energy  of  men  of  pr.ictical  experi- 
ence on  the  problem  of  cheapening  the  produclion  and  the  motive 
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power  of  electricity,  however,  he  did  not  despair  of  the  enter- 
prise of  tliese  two  companies  being  ultimately  rewarded.  He 
trusted  that  these  companies  might  be  induced  to  join  in  some 
scheme  whicli  would  result  in  tlie  resumption  of  through  tralTic 
driven  over  an  electrified  Kast  London  Railway.  Xegotiations 
were  proceeding  on  friendly  and  pacific  lines,  and,  in  order  that 
there  miglit  be  no  doubt  about  the  legal  position  of  the  Kast 
London  Railway  Company,  their  case  was  under  the  consideration 
of  eminent  counsel.  In  reply  to  a  shareliolder,  Lord  Claude 
Hamilton  stated  tliat  if  any  scheme  could  be  devised  by  which 
certain  companies  would  contribute  towards  the  electrification  of 
the  East  London  line  he  would  use  his  influence  with  the  Great 
Elastern  Railway  Company's  board  to  make  them  a  party  to  it. 
The  matter  had  been  discussed  on  many  occasions  with  repre- 
sentatives of  tlie  various  railway  companies,  but  no  suggeslion 
had  been  made  of  such  a  character  to  justify  him  in  submitting 
it  to  tlie  proprietors. 


METROPOLITAN    RAILWAY. 

The  half-yearly  meeting  was  held  on  Wednesday  at  the  (ireat 
Kastern  Hotel,  K.C.  ;  Sir  Cn.\Ki,Ks  M(.  L.\i;i-,\,  liarl.,  M.I'.,  pre- 
siding. 

The  Cli.M  U.MAN',  in  moving  the  adoption  of  I  he  report  and 
accounts  (an  an;dysis  of  which  appeared  in  Tiiic  Railway  Tnn> 
last  week),  said  that  at  the  three  last  half-yearly  meetings  he  had 
to  refer  to  the  complicated  n;'ture  of  tlie  accounts  and  the 
difliculty  in  presenting  the  shareholders  w-ith  a  fair  comparison, 
owing  to  tlie  working  arrangement  with  the  dreat  Central  Railway 
Company, but  this  complication  had  nowdisappeared,  asduiingtlie 
past  half-year  this  company  liad  been  working  with  llie  (ire.it 
Central  Company  under  similar  comlitions  to  tho-c  in  the  corre- 
sponding lialf-year. 

In  dealing  with  the  receipts  it  would  be  seen  tliat  lliere  was 
an  increase  of  .|"3,77S  exclusive  of  tlie  jiroporlion  of  receipts 
from  the  joint  line  shared  with  the  (Ireat  Central  Company.  The 
ncrease  from  passenger  tialTic  amounted  to  {.'i ,41 2,  arising  wliolly 
from  season-tickets,  wiiich  sliowed  an  advance  of  .^.1.043,  the 
ordinary  passenger  receipts  having  declined  by  {'1,631.  The 
first  and  second  class  traffic  together  showed  a  falling-off  of 
.{"10,545,  wliile  the  third-class  earnings  liad  increased  by  /.'S.cji^. 
The  fluctuations  in  receipts  were  also  reflected  in  the  number  of 
passengers  carried,  the  I'lrst-class  having  diminislied  by  425,700, 
the  second-class  719, SSo,  tlie  third-class  showing  a  slight  increase 
of  14,546  ;  the  result  being  th.it  the  ordinary  jiassengers  were 
fewer  by  1,1.11,040  than  in  ii)u(>.  The  decrease  w.is  attributable 
partly  to  the  multiplication  of  Tubes  in  London,  wliich,  havin.g 
only  one  class  of  car,  tended  to  discourage  the  habit  of  paying  a 
liigher  fare  on  lines  where  more  than  one  class  of  accommodation 
was  still  pro\ided.  So  far  as  the  second-cl.iss  was  concerned,  the 
company's  electric  trains  made  no  provision  for  that  class  of 
passenger,  and  by  far  tlie  larger  number  of  those  who  formerly 
travelled  second-olass  now  availed  themselves  of  llie  equally  good 
accommodation  wliich  was  supplied  in  tliird-class  cars,  and  tliis 
had  led  to  a  loss  of  revenue.  The  fact  that  tlie  company  had 
found  it  necessary  to  increasi.'  a  number  of  their  fares  had  tended 
to  discourage  the  first-class  traffic.  The  little  second-class  traffic 
tile  company  now  had  was  carried  in  the  trains  of  other  companies. 
With  regard  to  the  third-class,  the  increase  in  fares  had  helped  the 
comp.my  materially  in  the  past  half-year,  but  the  el'fect  of  new 
competition  from  the  new  electric  tubes  as  well  as  tlic  London 
County  Council  electric  tramways  had  affected  the  company 
very  seriously,  the  receipts  at  One  station  alone  (King's  Cross) 
having  fallen  several  thousand  pounds.  At  other  stations  on 
the  Circle,  and  on  the  St.  lohn's  '\Vood  line  there  had  been  satis- 
factory increases,  which  had  more  than  compensated  for  this  loss. 
The  season-ticket  traffic  showed  a  substantial  increase,  the 
receipts  having  advanced  by  about  S  per  cent,  and  the  number  of 
passengers  by  over  3  per  cent. 

The  effect  of  the  small  advance  in  fares  which  had  been  made 
in  co-operation  with  other  London  companies  had  increased  the 
average  receipt  per  passenger  from  r377d.  to  i-407d.  for  the 
whole  number  carried  The  percenta.gcs  for  tlie  various  classes 
were  : — First-class  71)4,  compared  with  .'S'i^4  :  second-class  4'0i), 
compared  with  6-52  :  tliird-class  K707,  compared  with  84-04. 
The  parcel  receipts  Iiad  fallen  by  {'1  K),  and  the  earnings  from 
nierchandise  by  .£^742 — chiefly  due  to  less  traflic  being  carried 
over  the  widened  lines  by  the  dreat  Xorthern  and  Midland 
Companies.  Live  stock  receipts  were  less  by  £2^,  but  mineral 
traflic  earnings  were  £2,^1^  better.  Rents  showed  an  increase 
of  .{717  and  transfer  fees  .{."14.  The  company  was,  therefore, 
able  to  show  an  augmentation  in  revenue  of  .{"3,775. 

On  the  expenditure  side  of  the  .iccount  maintenance  of  perma- 
nent way,  works,  and  stations  showed  saving  of  Xi,9!S2,  while 
locomotive  and  operating  expenses  had  increased  by  .{'4,754. 
whieli  w.is  due  p.irth' to  the  additional  351,000  train   miles  run. 


but  principally  to  the  high  prices  ruling  for  coal,  which  showed 
an  increase  for  the  half-year  of  {"4,188.  Carriage  and  wagon 
repairs  showed  a  decline  of  {"1,766.  Traffic  expenses  were  practi- 
cally the  same,  although  a  much  larger  train  mileage  had  been 
run.  tleneral  charges  were  {^1,073  more  and  law  expenses  .{."544 
less.  There  was  a  decrease  in  rates  and  ta.xes  of  {.4,513,  This 
was  partly  due  to  money  being  returned  to  the  company  on  the 
adjustment  of  assessments.  The  balance  of  account  for  working 
trains  for  other  companies  showed  an  increase  of  £"4,427,  partly 
ow-ing  to  the  company  having  made  an  arrangement  with  the 
District  Company  to  provide  the  whole  of  the  Inner  Circle  train 
service  with  the  company's  own  stock  instead  of  the  District 
trains  working  over  tlie  line.  The  company  was  thus  enabled  to 
reduce  its  net  expenditure  by  £^5.9 15.  The  percentage  of 
expenses  to  receipts  has  thus  been  brought  dowi  from  62' 19  per 
cent,  to  5976  per  cent. — a  saving  of  2'43  per  cent. 

The  gain  in  receipts  and  curtailment  of  expenditure  enabled 
the  company  to  increase  the  amount  taken  to  the  net  revenue 
account  by  {"9,690.  The  company  leceived  .{"823  more  from  the 
joint  circle  City  lines,  and  from  the  joint  line  beyond  Harrow  an 
additional  sum  of  nearly  {"(),ooo,  A  less  agreeable  feature  was 
the  increase  of  .{^5,776  in  the  payments  of  bankers'  and  general 
interest.  The  outgoings  for  debenture  interest,  rents,  and  reiit- 
cliar.ges  had  grown  by  {"5,000.  The  company  started  this  time 
l.ist  year  the  electrical  renewal  and  depreciation  fund  in  order  to 
provide  for  the  renewal  of  the  eUctrical  plant  and  stock,  and  to 
this  had  been  carried  from  revenue  a  sum  of  {fO,ooo.  This  left  a 
balance  available  for  dividend  of  {'124,357,  almost  the  same 
amount  as  a  year  ago,  and  after  providing  for  the  dividends  on 
the  preference  stocks  the  directors  recommended  the  payment  of 
a  dividend  on  the  ordinary  stock  at  the  rate  of  10s.  per  cent,  per 
annum,  leaving  a  balance  of  £"5,516  to  be  carried  forward,  or 
sliglitly  less  than  the  amount  cirried  forward  at  the  close  of  1906. 

The  cliairman  staled  that  he  considered  it  very  satisfactory  to 
liiul  that,  in  tlie  first  half-year  in  which  the  accounts  could  be 
compared  under  like  circumstances  with  the  corresponding  half- 
year  since  the  agreement  with  the  (ireat  Central  Railway  was 
made,  the  company  was  able  to  sliow  both  an  increase  in 
revenue  and  a  saving  in  expenditure.  He  mentioned  that  the 
directors  were  well  satisl'ied  with  the  progress  which  had  been 
made  in  the  traflic  on  the  line  north  of  Harrow,  in  conjunction 
with  tile  (ireat  Central  Railway,  by  the  removal  of  nearly  all  the 
express  trains  to  and  from  stations  north  of  Harrow  fiom  Haker 
Stieet  to  Marvlebcne,  thus  enabling  the  company  to  run  a  more 
frequent  service  of  trains  on  the  company's  line  south  of  Harrow. 
The  chairman  also  pointed  out  that,  owing  to  the  facilities  for 
travelling  in  and  about  Loudon  having  increased  so  enormously 
within  the  last  few  years,  there  was  no  doubt  that,  for  the  time, 
the  supply  of  such  facilities  liad  outrun  the  demand,  but  tliat  some 
of  the  tube  railways  were  no  doubt  acting  as  feeders  to  the  ci>m- 
pany's  line,  especially  at  Baker  Street. 

Referrin.g  to  the  London  Passenger  Tratfic  Conference,  which 
was  composed  of  the  passenger  carrying  companies  in  London, 
including  the  motor  and  horse  omnibus  companies,  the  primary 
object  of  which  was  to  prevent  unnecessary  competition  and  by 
mutual  arrangement  to  adjust  sucli  of  the  fares  as  were  not  at 
the  present  on  a  paying  basis,  he  stated  that,  in  considerin.g  the 
questions,  the  conference  niturally  kept  in  view  the  fact  that 
notliing  should  be  done  which  would  reduce  the  facilities  given 
to  the  public,  but  rather  that,  by  arranging  through  bookings, 
etc.,  public  facilities  should  be  really  increased.  It  could  be 
readily  understood  that,  with  so  many  interests  involved,  the 
proceedings  of  the  conference  must,  of  a  necessity,  be  somewhat 
slo\v  :  but  so  far  thev  had  every  reason  to  be  satisfied  witli  the 
pro.gress  that  had  been  made,  and  they  felt  sure  that  a  great 
deal  more  was  to  be  done  by  the  various  companies  co-operatin.g 
together  for  the  common  good  rather  than  liy  a  system  of 
wasteful  conipe;ition  such  as  they  had  had  in  the  past. 

His  attention  had  been  called  to  a  criticism  of  their  accounts 
which  appeared  in  the  press  last  week.  Reference  was  there 
made  to  two  items  in  tlieir  general  balance-sheet — viz.,  arrears  of 
(iovcnimcnt  duty  suspense  account  {'50,000,  and  reconstruction 
of  stations  suspense  account  .{'31,157.  Respecting  the  £50,000, 
this  represented  an  amount  which  they  had  to  find  over  twenty 
years  ago  to  meet  a  cLiim  from  tlie  Government  for  arrears  of 
passen.ger  duty,  and  to  raise  the  sum  they  issued  ,{"50,000  ter- 
minable debenture  stock  under  Parliamentary  powers  obtained 
in  the  .\ct  of  1883.  They  were  providing  for  the  payment  of 
this  money  by  taking  £'1,000  out  of  revenue  each  year,  and  they 
would  find  tlie  accumulation  of  these  sums  in  an  item  on  the 
other  side  in  the  general  balance-sheet  amounting  now  to 
.{'22,282,  Willi  reference  to  the  second  item — viz.,  {r3i,i57  for 
reconstruction  of  stations — this  represented  their  share  of  the 
money  spent  on  what  vvas  practically  a  rebuilding  of  the  joint 
stations  at  High  Street,  Kensington,  (_Tloucester  Road,  and  South 
Kensington.      Those   who    used    these    stations   were    no   dmibt 
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awjre  oi  the  very  great  iniprovcniciits  that  hail  been  made  .iiul 
by  llic  rearrangement  of  the  properties  in  front  of  tlie  stations 
a  very  considerable  increase  in  revenue  from  rents  was  being 
derived.  High  Street,  Kensington,  was  the  only  station  yet  com- 
pleted, but  when  the  others  were  linished  the  rents  receivable 
would  pay  a  very  handsome  return  on  the  whole  outlay. 

On  the  Hammersmith  and  City  line,  jointly  owned  b)-  the  com- 
pany and  the  Great  Western  Company,  the  tralVic  was  now 
worked  electrically,  and,  as  also  upon  its  extension  to  Addison 
Road,  was  showing  a  satisfactory  growth.  The  company  was 
now  approaching  the  end  of  its  capital  expenditure  on  the  electrifi- 
cation of  the  line,  as  when  the  extension  of  the  power-station  at 
Neasden  was  coinplefed.  and  the  additional  niachincrv  installed, 
the  company  would  have  a  plant  that  would  meet  all  its  require- 
ments for  many  years  to  come.  Referring  to  the  two  accidents 
experienced  during  the  pa-t  half-year,  the  chairman  stated  that 
the  one  at  West  Hampstead  was  particularly  to  be  regretted,  as 
it  broke  the  record  they  had  held  for  many  years  of  never  having 
caused  the  death  of  a  single  passenger.  Both  accidents  were  due 
to  circumstances  altogether  apart  from  the  electrical  working. 
The  expenses  ir.cident  thereto  amounted  to  between  £'4,000  and 
;/'5,ooo,  and  £^4.500  had  been  taken  from  the  reserve  iund  there- 
for. The  electrical  plant  was  now  running  very  well,  and  the 
high  standard  the  electrical  working  had  attained  would  enable 
the  company  to  give  the  public  greatly  improved  facilities  and 
a  better  train  service. 

Sir  Wii.Li.VM  Dirt  seconded  the  resolution. 

In  a  short  discussion  which  followed  Mr.  L.wvsox  i|uestioned 
the  propriety  of  their  chairman,  during  the  late  labour  troubles, 
taking  up  the  cause  of  the  Amalgamated  Society  of  Railwav 
Ser\'ants. 

The  Chairm.w  said  the  Metropolitan  had  never  had  any 
trouble  with  their  employees,  and  that  when  any  grievance  existed 
amonii  them  the  board  was  always  readv  to  listen  to  the  men  and 
remedy  any  trouble  which  might  be  proved  to  exist. 

The  resolution  was  adopted  unanimously. 

StKI'I-lS    L.WDS    COMMITTKK. 

The  half-yearly  meeting  of  the  Surplus  Lands  Committee  was 
held  at  the  termination  of  the  Metropolitan  Railway  meetinji  ; 
Mr.  Ai.r.ERT  G.  Kitching,  J.P.,  presiding. 

The  Ch.mrmax,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  the  freehold  ground-rents  showed  an 
increase  over  the  corresponding  half  of  1906  of  /.S4  ;  freehold 
rack  rents  an  increase  of  .^537  :  leasehold  rents  a  credit  of  £406. 
Bankers'  and  general  interest  showed  a  decrease  of  i;373,  which 
arose  from  the  fact  that  last  half-year  there  was  a  considerable 
sum  of  money  awaiting  reinvestment  which  had  now  been 
invested  up  to  the  hilt.  Repairs  to  house  property  had  increased 
X32.  Office  and  legal  expenses  increased  £i><2,  which  arose 
from  a  small  increase  of  salaries  which  had  to  be  paid,  and  also 
owing  to  a  larger  sum  paid  for  preparing  leases  and  agreements. 
Rates  and  taxes  and  insurance  decreased  ^Ji  13  :  the  total  result 
being  a  sum  of  £^7,-^1  odd  available  for  dividend,  this  being  an 
increase  over  the  corresponding  period  of  £.yoi<  odd,  and  carrving 
forward  i."i)3<;. 

Lieut. -Colonel  Prohyx  seconded  the  resolution  for  the  adoption 
of  llie  report  and  accounts,  which  wa^  unanimouslv  adopted. 


SOUTH    EASTERN    RAILWAY. 


Tlie  half-yearly  meeting  was  held  on  Thursday  at  Cannon  Street 
Hotel.  E.C.  :  Mr.  H.  Cosmo  Ormk  Boxsor  presiding. 

The  Ch.mrm.vx,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  Thk  Railway  Timf.s 
last  week  I,  said  that  the  reason  why  the  passenger  receipts  were 
considerably  down  was  owing  to  the  competition  of  trams  and 
motor  omnibuses.  During  the  half-year  they  had  carried  2  J 
million  fewer  passengers — nearly  all  of  them  in  the  London 
suburban  districts.  He  was  afraid  they  had  come  to  recognise 
the  fact  that  this  competition  could  Tiot  be  met  by  anything  that 
they  could  do  in  the  way  of  endeavouring  to  attract  the  public 
liack  to  their  trains,  and  consequently  the  only  way  tu  meet  it 
was  by  making  economics.  Uurmg  the  past  six  months  they  had 
considerably  reduced  the  number  of  trains,  picking  out  those 
which  were  the  least  patronised.  Out-idc  the  Metropolitan  area 
he  was  glad  to  say  that  their  traffics  were  still  satisfactory.  .\t 
different  times  it  had  been  suggested  that  the  second-class  should 
be  done  away  with,  but,  looking  at  the  figures,  it  would  he 
found  that  the  most  satisfactory  incrca-e  was  shown  in  the 
second-class  season-tickets — upwards  of  ^"2,200  during  the  half- 
year  as  compared  with  the  same  half  of  1906.  'ihe  fact  was 
that  on  a  purely  residential  line  and  a  purely  residential 
portion  of  a  passenger  line  like  theirs,  it  was  absolutely  necessary 
to  continue  the  three  classes.  Their  second-class  season-tickets, 
while  they  showed  an  increase,  were  also  supplemented  by  an 
increase  of  their  other  season-ticket  holders,  and  he  might  mention 


thai,  t, iking  Ihe  whole  year,  their  income  from  season-tickets 
amounted  to  £;i>.)i),ooo,  being  an  increase  of  more  than  20  per 
cent,  over  what  it  was  at  the  time  of  the  working  union  nine  years 
ago.  While  the  board  hatl  made  a  reduction  in  special  season- 
tickets  to  sea-side  resorts,  they  had  refused  on  every  occasion  to 
reduce  the  price  of  the  ordinary  season-tickets  on  their  line.  The 
directors  felt  that  this  was  not  the  time,  when  rates  and  ta.xes 
were  increasing  against  them,  and  when  all  sorts  of  charges  were 
put  upon  them,  to  reduce  fares,  and  in  answer  to  deputations 
which  they  had  received  they  h.ad  told  them  that  they  considered 
any  revision  of  the  fares  should  rather  be  to  raise  them  than  to 
reduce  them  at  tliC  present  moment.  The  main  thing  which  they 
had  to  do  was  to  give  a  good,  punctual,  and  regular  service  of 
trains  to  the  outside  area  of  London,  so  that  business  men  could 
make  a  certainty  of  keeping  their  appointments,  live  with  their 
families  outside,  and  bring  grist  to  the  shareholders  of  the  railway. 
The  weather  in  July  and  .\ugust  was  exceedingly  bad,  and  h.ad 
adversely  affected  their  excursion  business.  He  was  not  at  all 
sure,  however,  that  the  clerk  of  the  weather  was  aliogellier  respon- 
sible. He  thought  that  it  was  more  Ihe  want  of  ready  money  owing 
to  the  bad  state  of  business  in  the  City  of  London  that  affected 
their  excursion  traffic  even  worse  than  the  weather. 

Their  Continental  traffic,  on  tlic  other  hand,  still  remained 
excellent,  and  it  must  be  the  duty  of  the  board  to  do  everything 
they  could  to  encourage  that  traffic  in  every  way.  Their  goods 
receipts  showed  well  in  the  half-year,  but  he  thought  that  that 
was  more  or  less  accounted  for  by  the  fact  that  there  was  great 
fear  in  the  public  mind  that  a  railway  strike  was  coming,  and 
consignments  of  coal  and  heavy  merchandise  were  pushed 
forward  in  the  early  part  of  the  half-year.  He  was  conse- 
quently afraid  that  this  half-year  would  suiter  owing  to  the  stocks 
having  been  augmented  by  coal  merchants  and  other  heavy 
merchandise  dealers  and  that  they  would  suffer  in  thei.-  goods 
fraflic  during  the  half-year  just  entered  upon.  .Again,  the  build- 
ing tr.ade  was  in  a  most  depressed  condition,  but  with  a  lower 
Bank  Rate,  which  was  fast  coming  to  a  reasonable  figure,  he 
hoped  that  that  trade  would  revive  and  that  the  railway 
would  gel  its  reward.  The  steamboat  traftic  showed  very 
well.  The  main  feature  on  the  expenditure  side  of  the 
accounts  was  the  large  additional  cost  which  they  had  had 
to  pay  for  coal — ;^3i,ooo.  All  were  aware  that  the  price 
of  coal  had  been  exceedingly  high,  and  that  the  contracts 
which  were  now  running  compared  with  very  favourable  con- 
tracts twelve  months  ago.  There  was  every  prospect  in  the 
next  few  months  of  coal  coming  down,  and,  although  during  this 
half-year  they  would  not  ect  any  relief  on  that  head,  still  he 
thought  they  might  look  forward  to  the  whole  year  of  1908  com- 
paring favourably  with  1907  as  regarded  that  particular  expendi- 
ture. The  managing  committee  had  been  pressed  to  give  its 
moral  support  to  undertakings  which  were  of  public  interest,  and 
which  very  nearly  affected  the  interests  of  this  railway — namely, 
the  coal  development  in  Kent  and  the  Channel  Kerry  Company. 
He  might  say  that  the  board  had  adopted  what  he  would  call 
an  expectant  attitude  towards  both.  .\s  regarded  the  coal  depart- 
ment, there  was  not  the  least  doubt  that  coal  existed  under  the 
county  of  Kent.  The  directors,  as  business  men,  before  the 
Working  fnion  m.ade  an  agreement  with  thi'se  who  were  then 
the  responsible  directors  of  the  coal  company,  giving  them 
facilities  and  the  rates  which  they  would  charge.  That  agree- 
ment was  still  in  force.  During  the  last  six  months  the)'  had  had 
coal  out  of  the  pit  between  Dover  and  Folkestone  ;  they  had 
tried  it,  and  it  was  most  satisfactory  in  every  way  from  a  com- 
mercial point  of  view.  But  beyond  the  fact  that  there  was  coal 
there,  and  that  the  coal  w.as  of  good  quality,  they  could  say 
nothing.  It  must  remain  for  practical  experience  to  tell  them 
whether  the  pits  could  be  worked  at  a  commercial  profit  or  not. 
They  could  mil  vouch  that  thai  was  so.  They  could  only  con- 
fidently hope  that  it  would  be  the  case,  and  that  it  would  bring 
prosperity  to  the  coal  company  as  well  as  to  the  railway. 

In  regard  to  the  Channel  !'"erry  question,  they  were  in  a  some- 
what different  position.  For  years  this  company  had  been  the 
carriers  between  the  Knglish  ports  and  the  French  ports.  The 
directors  were  asked  to  gi\e  a  sorl  of  moral  assistance  to  the 
Channel  Ferry  Company  by  allowing  their  ollicers  to  assist  I  hem 
in  promoting  a  scheme.  He  would  remind  the  shareholders  that 
the  Channel  Ferry  ■-chcme  was  an  old  one.  More  than  Iweiilv 
years  ago  it  was  submitted  to  Parliament,  and  very  favour.ibiv 
received,  but  since  then  it  went  to  sleep,  and  was  revived  three 
years  ago.  At  that  time  they  employed  Mr.  Light  to  repoi  t 
upon  it.  It  was  a  modest  scheme  then — merely  for  Ihe  convey- 
ance of  goods  without  breaking  bulk  between  Great  Brilain  and 
Europe.  Mr.  Light  took  a  great  deal  of  trouble,  and  in  a  msol 
excellent  report  he  practically  assured  them  that  the  scheme, 
although  excellent  in  ils  w.ay,  w.as  practically  inipo>sible.  The 
directors  informed  the  Channt-l  Ferry  Company  of  thai  decision,  and 
then  they  became  more  ambitious,  for  they  went  in  tor  carrying  the 


THE  RAILWAY  TIMES. 


[February  i,  1908. 


passengi-r  trains  across  the  Cliannel,  and  for  connecting  up  London 
with  Continental  places  without  change  of  carrriage.  'IMiey  were 
all  agreed  that  if  sucli  a  thing  could  be  done  it  would  be  of  the 
greatest  possible  advantage  to  the  travelling  public  and  them- 
selves. Unfortunately,  tlie  same  practical  difliculties  which 
existed  twenty  years  ago  still  existed.  The  Channel  was  there 
and  the  ports  were  there  ;  but,  although  the  ports  had  been 
improved,  the  Channel  had  not  altered  its  course  or  suspended 
its  tides.  The  directors  were  blamed  by  the  Channel  Ferry 
Company  because  they  said  that  they  had  had  great  assistance 
from  the  French  Government  and  from  the  British  Board  of 
Trade,  and  that  the  Xorthern  of  France  Railway  were  also  in  a 
sympathetic  altitude.  He  wished  the  shareholders  to  know  that 
the  Northern  of  P'rance  Railway  Company  and  themselves  had 
been  alisolutely  in  accord  throughout  the  whole  of  those  nego- 
tiations. 

He  would  not  go  into  the  dilliculties  of  the  positicMi,  but  he 
might  mention  in  that  coiniection  that  he  received  only  la>t 
week  from  M.  Sartiaux,  the  able  administrator  of  the  most 
successful  railway  in  Kurope,  a  letter  in  which  that  gentle- 
man said  that  the  Chcniin  dc  fcr  du  Xord  was  of  the  same 
mind  as  last  October — namely,  tliat  no  satisfaclorv  solution 
had  been  given  them  of  the  very  great  difliculties  whicli  they 
foresaw  at  the  lirst,  and  which  was  made  known  verbally  to  the 
representatives  of  the  Channel  h'errj'  Company.  In  reply  to  that 
he  (the  chairman)  wrote  that  it  was  surely  time  the  promoters 
should  either  formulate  their  proposition  into  a  business  form  or 
abandon  what  thev  all  agreed  was  one  of  ihose  desirable  objects 
which  the  conditions  of  the^Channel  and  the  harbours  rendered 
impracticable.  Regarding  what  was  termed  the  railway  crisis,  he 
was  able  to  inform  tlu  shareholders  that  during  the  troubled 
three  months  dming  which  so  much  had  been  read  regarding  the 
discontent  of  railway  servants,  there  was  anv  ipiantity  of  evidence 
continually  forwarded  to  the  Board  that  their  men  were  contented 
and  sati;lied  with  the  conditions  under  which  they  worked.  The 
system  which  had  worked  so  well  for  many  vears  would  be 
continued,  but  at  the  same  time  the  boaul  would  carry  out  to  the 
best  of  their  ability  the  agreement  entered  into  with  the  }5oard  of 
Trade.  The  pi, ins  of  tlie  Dover  Harbour  had  nearly  reached 
completion.  They  were  under  inspection  at  the  present  moment, 
but  he  hoped  during  this  half-year  the  board  would  be  in  a  posi- 
tion to  commence  reclaiming  the  land  on  which  this  company's 
marine  station  would  eventually  be  built.  The  reclamation,  he 
understood,  would  take  some  two  years.  Referring  to  the  South 
Eastern  accounts  and  report,  lie  mentionetl  that  they  had  received 
less  from  the  management  committee  bv  4j2o.pi2.  If  coal  had 
been  the  same  price  last  year  as  it  was  in  kioO  the  directors  would 
not  have  had  to  reduce  tiie  dividend. 

Lord  Bl'KTox  seconded  the  motion. 

The  Ch.mrmax,  in  leply  to  questions,  -aid  that  the  pooling 
arrangements  with  the  Brighton  company  would  be  revised  tins 
year,  and  he  could  assure  the  shareholders  that  everything  would 
be  done  to  promote  economy  in  the  working  of  the  joint  stations. 
Their  relations  with  the  (ireat  Western  Ivailwav  were  of  the 
closest  characte'-,  and  anything  that  the  directors  could  do  to 
accommodate  that  particular  service  and  make  the  Reading 
branch  line  more  paying  than  it  w.is  they  would  do.  He  was  in 
entire  accord  with  Mr.  I'ope  that  it  was  desirable  that  the  Chatham 
and  South  Eastern  should  be  completely  amalgamated,  but  they 
would  have  to  wait  for  complete  union  uiilil  Uiey  could  go  to 
Parliament  with  a  greater  ch.ince  of  success  than  they  had  to-day. 

The  resolution  for  the  adoption  of  the  report  was  unanimously 
adopted. 


William  Jessop  &  Sons,  Ltd.— A  special  meeting  was  held 
in  Shetlield  on  Wednesd.iy  to  consider  a  proposal  to  give  powers 
to  the  directors  to  raise  {.'joo.ooo  in  5A  per  cent,  preference 
shares.  Mr.  A  J.  Hobsoii.  ihe  recently  elected  chairman  of  the 
company,  explained  that,  owing  to  the  largely  increased  business 
of  the  company,  and  the  extensive  additions  already  made  an  i 
contemplated,  it  was  necessary  to  issue  more  ca}-iilal.  H; 
remarked  that  the  business  of  the  company  had  since  its  forma- 
tion increased  iive  times  in  volume,  and  the  capital  of  the  company 
had  only  been  increased  by  £yb,><-jo.  half  of  which  had  been 
given  to  Ihe  shareholders  out  of  the  reserve  fund  in  the  way  of 
bonus.  The  preference  shares  are  to  be  cumulative  5',  per  cent, 
of  X5  each,  and  are  lo  be  issued  at  5s.  premium,  paying  a  divi- 
dend equal  to  4:5  4s.  (jd.  per  cent.  Colonel  Hughes,  in  seconding 
the  proposition,  referred  lengthily  to  the  recent'disturbed  !;tate  cif 
the  American  market,  .ind  said  the  firm  had  never  at  any  time  any 
cause  for  uneasiness.  It  was  found  necessary  to  close  down  the 
works  at  Washington,  Fennslyvania,  for  a  short  period,  but  they 
had  now  resumed  work,  and  the  prospects  were  very  encouraging. 
The  resolution  was  carried  unanimously. 


LONDON    TILBURY    AND    SOUTHEND    RAILWAY. 

The  103rd  half-yearly  general  meeting  of  the  proprietors  of 
this  railway  was  held  on  Thursday,  |anuary  30,  in  the  board- 
room, 41,  Trinity  Square,  Tower  Hill,  K.C.  ;  .Mr.  .^uthik  L.  Stride,. 
chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  H.  Cecil  \ewton)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said — Gentlemen,  1  assume  that,  as  usual,  you 
will  take  the  report  and  statement  of  accounts  as  read,  and  that 
being  so  I  will  go  on  at  once  to  discuss  very  shortly  the  accounts 
which  we  present  to  you.  I  may  say  that  I  did  not  think  three 
or  four  months  ago  that  the  accounts  would  be  so  satisfactory  as 
they  turn  out  to  be,  if  you  will  only  bear  in  mind  the  weather  we 
had  during  the  whole  of  what  we  have  been  in  the  habit  of  calling 
our  harvest  season.  The  rain,  it  rained  every  day,  and  when 
it  did  not  rain  it  blew.  Our  (rains  were  running  out  from  London 
less  than  half  full.  The  pleasure  boat  traffic  and  specials  from 
Fenchurch  Street  to  all  the  East  Coast,  to  Clacton  and  Walton, 
through  Tilbury,  were  running  with  twenty  to  thirty  passengers 
instead  of  500  or  600  for  each  boat,  and  the  aspect  generally, 
coupled  with  the  knowledge  that  we  were  continuing  to  pay 
more  for  working  expenses,  was,  I  am  bound  to  admit,  of  a 
rather  gloomy  character,  and  I  did  not  think  it  was  at  all  likely 
that  we  should  be  able  to  sunmit  anything  like  the  accounts  we 
submit  to  you  to-day. 

1  shall  try  to  show  you  that  by  the  result  of  the  half-year's 
working  we  arc  year  by  year  gelling  to  be  independent  of  what 
you  mav  call  the  tripper  traflic,  or  the  excursion  traflic,  upon 
which  at  one  time  we  used  to  live.  Turning  to  the  revenue 
account,  \o.  q,  you  will  see  that  in  passenger  traffic  only  wc  took 
_/'3,()oo  more  than  we  did  in  the  corresponding  half  of  last  year, 
and  it  is  a  curious  thing  to  note  that  our  first-class  traffic,  out  of 
15,000,000  carried,  amounted  to  only  170,000.  The  whole  of  the 
remaining  i4,<Soo,ooo  came  from  thirci-class  traflic,  and  I  have 
seen  figures  which  sliow  that  the  average  cmount  that  we  took  for 
each  Ihird-class  passenger  was  2,^d.  Then  as  to  periodical  tickets. 
It  is  most  extraordinary  the  continued  growtli  of  the  season- 
ticket  traffic.  We  show  again  in  this  h.df-year  an  increase  of 
/.'4,43i),  and  it  will  interest  you,  as  confirming  my  views  that 
the  line  itself  is  getting  more  independent  of  pleasure 
traflic.  We  had  at  the  end  of  last  half-year — I  do  not  know 
what  it  may  be  to-day  —  vvc  had  4,000  season  -  tickets 
issued  to  people  travelling  between  Fenchurch  Street  and 
Southend — save  two,  I  should  say.  The  actual  number  was 
3,(j()H  travelling  every  day  between  the  two  points,  Southend  and 
London.  I  do  not  know  any  line  where  such  an  increase  is 
shown  in  the  residential  tralTic  as  is  being  shown  on  our  line.  On 
the  other  hand,  you  may  say  that  when  we  first  began  to  deal 
with  Southend  there  was  plenty  of  room,  because  there  were  no 
houses,  but  only  large  tracts  of  the  country  W'hich  are  now 
covered  with  houses.  The  result,  however,  of  what  we  call  our 
coaching  traflic,  including  parcels,  carriages,  and  mails,  is  that 
we  have  an  increase  of  ;£"S,ooo  in  the  coaching  receipts.  In 
goods  traflic  we  also  show  an  increase  of  ;^3,68o,  and  that  not 
in  the  very  best  of  times.  The  dock  tonnage  has  been  less 
than  it  was  in  the  corresponding  half  ;  but  that  has  been  made 
up,  and  more  than  made  up,  by  tlie  increased  local  traffic  on  our 
own  line.  Miscellaneous  receipts  show  an  increase  of  ,£.120. 
There  is  a  loss  on  the  ^vorking  of  the  Gravesend  Ferry  of  .£216, 
which  is  due  to  heavy  repairs  we  had  to  make  to  the  tubular 
girder  which  spans  the  new  station  between  Tilbury  and  the- 
pontoon.  We  place  £"1,000  as  usual  to  the  depreciation  of  steam- 
boats, and  we  show,  therefore,  that  we  have  an  increased  receipt 
of  £11,563.  Then  we  have  to  go  to  the  other  side,  which  is- 
headed  "  expenditure  ;"  and  in  order  to  deal  with  the  first  five 
items  perhaps  I  had  better,  as  usual,  turn  over  the  next  page  to 
the  alistract,  Xo.  12,  and,  taking  the  first  one.  A,  "maintenance  of 
way  and  works,"  we  see  that  there  is  not  much  to  say.  The 
account  sliows  some  £200  less  than  in  the  corresponding  half  of 
last  year,  but  we  again  charge  £3,000  in  reduction  of  the  recon- 
struction of  stations  account,  as  we  did  this  time  last  year. 

Locomotive  power,  abstract  B,  shows  an  increase  of  £'3,5Q5> 
That  is  explained  easily  and  simply  enough  by  the  fact,  first  of  all, 
tiiat  we  ran  32.000  additional  miles.  We  have  had  lo  pay  a  muclv 
hcavier  coal  bill,  and  so  far  as  repairs  and  renewals  of  engines. 
were  concerned,  we  had  to  spend  some  £Jyoo  more  than  we  did 
last  year,  chiefly  in  tyres,  and  owing  to  the  heavy  price  of  copper 
during  the  early  part  of  the  half-year.  Repairs  to  carriages  and 
wagons  show  an  increase  of  £"535.  There  is  no  feature  about 
it  except  that  more  work  has  been  done.  The  stock  is  a 
year  older  than  it  was — at  least,  most  of  it  is — and  the 
repairs  have  be';n  somewhat  heavier,  especially  in  the  wagon 
stock.  Traffic  expenses  also  show  an  increase  of  £"2.400, 
but  that  is  due  almost  entirely  to  two  items — salaries  and  wages, 
and   fuel,    lighting,    water,    and    general    stores.     Salaries    and. 
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waj^es,  or  wluil  is  usiKiUy  known  as  salaries  and  waycs,  ^liow  bill 
a  slifiht  increase,  an  increase  due  to  the  scale  aniliorised  by  the 
board  some  lime  ago,  by  which  men  are  entitled  from  vear 
to  year  to  some  slight  increase  ;  but  the  great  bulk  of  that 
money  has  been  spent  in  fog-signalling.  We  had,  as  yon 
all  know— most  of  you  to  your  cost — a  really  exceptionally 
foggy  time  upon  the  railway,  and  the  amount  of  money  th.-'t 
we  had  to  pay  for  increased  wages,  for  gas  used  during  the 
day,  or  at  times  when  it  is  not  usually  used,  and  the  cost  of  the 
detonators  themselves,  has  run  up  to  the  amount  of  £^1,930.  I 
need  say  no  more  about  tratlic  expenses  after  that.  It  Is  one  of 
the  things  we  have  to  put  up  with,  and  I  do  congratulate  our- 
selves, and  I  congratulate  you  very  sincerely,  on  the  fact  that 
throughout  the  weather  we  have  been  having  we  have  not  Iiadan 
accident  of  any  description,  and  that  is  due  solely  to  the  way  in 
which  the  men,  and  especially  the  rank  and  file,  have  done  their 
duty  during  a  time  which  has  been  very  exceptional.    (Applause.) 

As  to  general  charges  of  -t^to,  there  is  an  increase,  but  the 
whole  of  it  is  in  the  salaries  list.  There,  again,  we  have  a 
great  many  young  fellows— we  take  them  young  in  this  service, 
we  like  to  have  them  so— and  they  have  a  right  to  a  rise  bv 
a  certain  scale  from  year  to  year.  Having  done  with  the 
abstracts,  subject  to  anything  proprietors  may  have  to  say, 
I  will  go  back  to  the  revenue  account  and  finish  it  on  llie 
expenditure  side.  In  law  charges  there  ii;  a  slight  reduction. 
Compen.sation  for  personal  injury  gives  an  increase  of  .i!'?39, 
and  the  whole  item,  you  sec,  is  £40^.  We  unfortunlitely 
lost  by  accident  two  of  our  men  on  the  line  during  this 
half-year,  but  we  lost  no  one  in  the  corresponding  half-year. 
Damage  for  loss  of  goods,  you  will  notice,  is  a  little  lower  than  in 
corresponding  half.  There  is  an  increase  in  mileage  and  demur- 
rage of  ^..750,  which  is  principally  due  to  electric  train  working. 
The  total,  therefore,  on  that  side  is  £'7,000  increase.  Turning  to 
the  net  revenue  account,  No.  10,  it  will  be  seen  that  the  increase. 
in  the  balance  brought  from  revenue  account  is  £."4,000,  which  is 
equivalent  to  the  additional  interest  on  debenture  stock.  I  need 
say  no  more  about  revenue  account.  There  is  the  money— 
£^7,000  additional  expenses,  £14,000  more  interest  upon  the  deben- 
ture stock  which  was  issued  in  December,  1906,  and  that  makes 
£"11,000  which  we  receive  in  excess  of  our  receipts  of  last  year. 
The  result  is  that,  making  the  appropriations  that  we  have  done 
for  reconstruction  of  stations,  for  depreciation  of  ferry,  for 
depreciation  of  engines  and  carriages,  we  can  pay  the  same  divi- 
dend that  we  did  this  time  last  year,  and  carry  forward 
practically  the  same  amount.  £^  12s.' 6d.  is  the  dividend  on  the 
ordinary  stock  of  this  company  tor  the  past  twelve  months,  and 
after  all  is  said  and  done  it  is  not  a  bad  one. 

I  shall  just  turn  to  the  capital  account  for  a  moment— .\'0.  5. 
There  you  see  we  have  been  again  very  heavy  upon  capital 
expenditure,  and  you  know  why.  We  spent  £72,000  in  this  half- 
year,  and  £^55,000  out  of  that  is  due  to  works  between  Bow 
and  Barking.  Going  to  the  report,  there  is  nothing  in  the  first 
teven  paragraphs  that  I  have  not  alluded  to,  but  ni  paragraph 
No.  8  we  say  that  "the  widening  and  improvement  of  the  line 
between  London  and  Barking,  in  order  to  meet  the  requirements 
of  increasing  business,  is  almost  finished,  and  with  its  com- 
pletion the  extraordinary  capital  outlay  incurred  in  recent 
years  will  come  to  an  end  : "  and  nobody  is  more  glad 
than  I  am.  I  have  had  some  figures  taken  out  with  regard 
to  the  capital  expenditure.  In  1900  our  capital  expen- 
diture was  £13.962,993,  and  our  net  receipts  were  £:i7o,77o. 
.\t  the  end  of  December  last  year  our  capital  expenditure  was 
:f5o'^8,640,  and  our  net  receipts  were  £22~„()^i.  The  return 
is  now  420  per  cent.,  whereas  in  1900  it  was  451  per  cent.,  and 
shows  this— thnt,  in  spite  of  the  large  capital  expenditure  on  the 
Metropolitan  improvements,  a  great  deal  of  which  is  even  yet 
not  at  all  productive,  the  return  upon  the  capital  is  not  appre- 
ciably affected,  owing,  no  doubt,  to  the  constant  growth  of  the 
undertaking,  and  partly  due  also  to  the  way  in  which,  thanks  to 
the  late  chairman,  we  issued  the  great  bulk  of  this  stock,  and 
thanks  also  to  Ihe  officials  who  had  the  spending  of  the  money, 
and  who  kept  as  closely  within  the  mark  as  the'v  possibly  could. 
As  I  say,  seeing  our  capital  docs  not  stand  lis  in  more  thaii 
4  per  cent,  or  3^  per  cent.,  we  have  not  done  so  badiv,  although 
we  have  spent  this  enormously  additional  sum  of  ^/." i ,400,000. 
I  am  quile  happy  and  satisfied  .is  to  the  rcsujls  of  the 
expenditure,  but  what  we  mean  by  this  paragraph  is  that, 
so  far  as  we  can  see.  we  shall  have  no  further  cause  to  ask 
the  shareholders  to  sanction  any  extraordinarv  capital  >  xpen- 
dilure  for,  at  any  rate,  seme  lime.  That  there  will  be,  of 
course,  ordinary  capital  expenditure  must  be  taken  for  granted 
in  the  provision  of  addilional  working  stock  and  things  of 
that  sort.  I  need  only  point  to  the  4,oon  people  who  arc 
brought  up  every  day  to  London  from  Southend  and  taken  back 
in  the  evening  to  show  the  necessity  for  more  engines  and  stock. 
But  beyond  that  I  am  not  going  to  prophesy.  I  see  no  probability 


of  the  ^harellolders  being  called  upon  to  make  any  p:ovision  for 
more  than  ordinary  capital  expenditure  in  the  (utuic.  Barking  is 
nearly  finished,  and  we  hope  the  lines  there  will  be  opened  by 
March,  and  that  the  electric  trains  in  connection  with  the  District 
Company  will  then  be  running  through  to  Barking,  and  I  expect 
that  place  will,  as  other  places  have  done,  go  on  at  a  pace  equal 
to,  perhaps,  I'pton  Bark  and  Kast  Ham. 

I  do  not  know  that  I  have  anything  further  to  say  upon  the 
accounts  or  on  the  report,  but  I  should  just  like  to  say  one  word- 
perhaps  you  will  expect  me  to  say  one  word -upon  llie  iiuestion 
that  has  been  before  the  public  in  the  matter  of  Conciliation  Boards 
between  the  companies  and  their  employees.  Well,  so  far  as  we 
are  concerned,  we  have  never  wanted  a'  Conciliation  Board,  nor 
have  the  men,  because  our  relations  with  the  staff  have  been,  and 
are  to-day,  of  the  most  cordial  and  comfortable  character.  (Hear, 
hear.)  But  when  we  were  appealed  to  to  go  into  this  movement 
and  accept  a  Conciliation  Board  we  at  once  consented.  The 
Concilialion  Boards  are,  I  think,  decidedly  a  step  in  the  right 
direction,  and  our  gratitude  as  shareholders  is  due  to  those  repre- 
sentatives of  the  companies  who  met  at  the  Board  of  Trade,  and 
were  parties  to  the  agreement  which  has  been  come  to  between 
the  railway  companies  and  the  Board  of  Trade.  I  beg  to  move 
the  first  resolution,  namely  : — 

Th.ll  till- report  of  llic  directors  and  sLiU-mcnl  of  aicoiinls  (or  Uic  h.ill-vc.nr  cndintf 
DcctmbLT  II,  iiK>7.  which  luvc  hccn  circul.ilid  .-iinciii(;>t  ihc  propriLlor>.  aiid  .irc  now 
prc-cnlcd.  lit-  received  ;ind  .idople-d." 

I  will  ask  the  deputy-chairman  to  second  thut,  and  afterwards 
I  shall  be  only  too  happy  to  answer  any  question  which  any 
proprietor  may  choose  to  raise. 

Mr.  J.  Roi.i^  HoARK  (deputy-chairman)  seconded  the  resolution. 

Mr.  GoDs.M.i.  s.iid  there  was  one  item  in  the  net  revenue 
account  which  did  not  seem  to  harmonise  with  the  otherwise 
satisfactory  statement  of  the  chairman,  and  that  was  the  receipts 
from  the  Whitechapel  and  Bow  Railway,  which  appeared  in  the 
accounts  at  only  ^112. 

The  Cii.\iKM.\\~said  he  was  much  obliged  to  Mr.  Godsall  for 
pointing  that  matter  out,  and  he  would  reply  to  it  when  the  time 
came. 

Mr.  Tho.mi'.sox  thought  the  chairman's  remarks  with  regard  to 
the  capital  account  were  exceedingly  satisfactory.  They  were 
indeed  exceedingly  fortunate  and  indebted  to  their  managing 
director  for  the  able  attention  he  gave  to  the  line  ;  in  fact,  from 
what  he  knew  of  its  success,  their  present  position  was  greatly 
due  lo  Mr.  Stride's  constant  interest  and  attention  to  it.  It  had, 
however,  struck  him  that  the  constant  increase  of  capital  was  a 
little  unsatisfactory  so  far  as  the  ordinary  shareholder  was  con- 
cerned, because,  after  all,  lie  risked  his  money  much  more  than 
the  permanent  investor  in,  say,  the  debentui-cs.  The  question 
was  whether  the  ordinary  shareholder  was  to  get  any  benefit  out 
of  the  large  expenditure.  He  asked  also  whether  any  members 
of  the  board  lived  on  the  line  or  in  that  direction.  He  did  not 
know  whether  they  were  constantly  looking  over  the  line  or 
whether  they  left  it  entirely  to  the  managing  director. 

The  Ch.virmav,  in  reply,  said  : — If  no  other  gentleman  has  any 
further  questions  to  ask,  let  me  say  I  am  very  much  obliged  lo 
Mr.  Godsall  for  pointing  out  an  omission  of  mine  with  regard  to 
the  receipts  from  the  Whitechapel  and  Bow  Railway.  \ou  will 
see  that  for  the  half-year  ending  last  December  we  make  a  return 
of  £.112  IS.  2d.,  as  against  a  receipt  in  the  corresponding  half  of 
£"1,632.  Apparently,  therefore,  there  is  a  decrease  in  our 
receipts  to  the  extent  of  £1,520.  This  is  the  explanation  . — 
The  traffic  continues  to  show  a  satisfactory  increase,  but,  owing 
to  the  difficulties  arising  from  the  experimental  electric  working, 
the  amounts  hitherto  charged  have  been  found  to  be  insuflicient. 
and  current  accounts  have  accordingly  to  bear  the  burden  r.f 
adjustments.  With  regard  to  Mr.  Thompsons  riniaiks,  I  am 
obliged  to  him  for  the  spirit  in  which  he  makes  Ihem.  I  cannot 
admit  that  the  ordinary  shareholder  gels  nothing  out  of  the 
.expenditure  of  addilional  capital,  and  if  thai  had  been  the  case 
when  the  capital  was  authorised,  1  am  quile  sure  no  meeting 
would  have  approved  of  the  resolulions  then  submitted  lo 
Ihem.  I  am  certain  that  if  we  had  not  spent  the  moncv 
our  receipts  would  not  have  been  anything  like  what  they  an 
now,  and  I  think  I  pointed  out  before  that  a  good  deal  ol 
Ihe  money  which  has  been  expended  on  the  widening  between 
Gas  Factory  Junction  and  B.irking  is.  as  yet,  quite  unprortuclive, 
and  I  have  no  hesitation  in  prophesying  in  this  case  that  the 
return  will  be  a  most  siitisfactory  one,  and  one  which  must 
benefit  the  ordinary  shareholders.  With  regard  to  ;hc  iiunibei 
of  directors,  Ihe  .Act  of  Parliament  fixed  not  less  than  live,  and 
not  more  than  seven.  We  were  six  in  number  for  ~ome  lilllc 
time,  but  we  raised  it  to  the  maximum  because  seven  is  a  mucli 
more  useful  number  for  working  than  six.  .As  to  their  places  (I 
residence,  it  is  true  that  not  one  of  the  directors  is  living  on  llic 
line.  That  is  an  old  question  for  arg.iinent  whtllirr  il  is  of 
whether  it  is  not  desirable  for  a  director  to  live  upon  Ihe  line. 
He  gets  at  times  worried  when  he    is  at   home,  especially  at  Ihe 
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station  or  the  neighbourhood  where  he  may  Uve — to  support 
all  alterations  in  trains,  alterations  in  rates,  and  his  life  some- 
times >'s  not  worth  living  so  far  as  his  neighbours  are  concerned  ; 
but  after  all  is  said  and  done  this  line  runs  up  to  London,  and  I 
am  certain  it  is  not  in  any  way  intentional  on  the  part  of  Mr. 
Thompson  to  come  to  the  conclusion  that  the  wliole  management 
of  the  line  is  left  to  the  managing  director.  He  asked  if  any 
of  these  gentlemen  go  down  the  line  other  than  myself.  I  have 
lieen  on  railway  work  all  my  life,  and  I  know  no  body  of  men 
who  are  more  concerned  in  the  management  of  a  railway  and 
who  pay  more  attention  to  all  the  details  of  its  working  than  the 
members  of  the  present  board. 

The  resolution  was  then  unanimously  approved. 

The  Ch.mkm.w  then  moved  :  — 

"Thai  the  following  ilividi-mls  (It—  ii!>  -m.   1  ..  1  i-i  ihi-  half  ; 
I'K'/,  he  tlcclarcd — viz.,  upon  t '■-04,  n-    ^ -; 
per  cent,  perainuini  ;  upon  ^.si:^.N.^o  p:i  ii 

per  annum  ,  and  made  payab'eon  and  aftti  J.nui.n >  ,ii.  mo-S  " 

Mr.  J.  Roi.i.s  Ho.\RE  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

The  Chaium.w,  in  submitting  the  resolution  for  the  re-election 
of  the  directors  retiring  by  rotation,  said  that  the  Hon.  Mr. 
Round  had  been  witli  them  for  a  good  many  years,  and  that 
Captain  Jessel  had  served  on  the  board  for  the  past  three  years. 
Mr.  Cecil  Brown  had  been  appointed  si.x  months  ago,  and  came 
up  for  re-election.     He  moved  : — 

■That  the  KiRli'  Hon.  Jame'.  Konnd.  C.iplain  Herliert  Meitou  lessel.  and  Mi  Cecil 
l!io«u  1h.  and  they  are  llerehy,  -evei.illy  re  elected  .lirectois  of  thi-^  company." 

Mr.  J.  Rcii.i.s  H().\i<E  seconded  the  motion,  which  was  approved. 
Major  Lkwis  H.  Is.\.\cs  then  moved  : — 

■That  Mr.  .Arthur  Kiaiu  is  Wliiuney  I'e.  anil  is  hereby  ieelecledanandilor.il  the 
company  ' 

Mr.  C.  (i.  WoDiii)  seconded  the  motion,  which  was  a.greed  to. 

Mr.  liEKCKuFT  proposed  a  vote  of  thanks  to  the  chairman,  the 
directors,  and  the  staff  for  the  able  manner  in  which  they  had 
conducted  the  affairs  of  the  railway  in  the  past  half-year. 

Major  Is.A.\cs  seconded  the  motion,  whicli  was  cordially  adopted. 

The  Ch.mnmax,  in  returning  thanks,  said  it  was  a  real  pleasure 
to  recognise  the  cordial  way  in  which  this  resolution  had  been 
received  and  accepted  by  the  shareholders.  He  should  be  very 
glad  indeed  to  convey  tlie  vote  of  thanks  to  the  ofhccrs  and  slaif 
of  the  company,  wlio,  he  thought,  were  reall)'  the  men  on  whom 
so  much,  depended. 

The  proceedings  then  terminated. 


GREAT  EASTERN  RAILWAY. 

The  ninety-hrst  half-yearly  .general  meeting  of  the  proprietors 
was  held  yesterday  in  the  Hamilton  Hall,  Cireat  Kastern  Hotel, 
Liverpool  Street  ;  Lord  Ci..\ri)  J.  Hamilton'  (chairman  of  the 
company)  presidin.g. 

The  Skcketarv  (i\Ir.  \V.  H.  I'eppercornei  having  read  the 
notice  convening  the  meeting, 

The  Chaikman  said — Ladies  and  gentlemen,  it  is  with  very  deep 
regret  that  I  have  to  announce  to  you  the  deatli,  after  a  week's 
illness,  of  Sir  Henry  Tyler,  the  deputy-chairman  of  the  board  of 
directors  of  this  railway.  He  was  a  man  of  verv  great  .ability, 
of  vast  technical  knowledge  in  regard  to  all  matters  relating  to 
railways,  whilst  his  untiring  energy  and  his  strong  sense  of  dul}' 
afforded  an  example  to  all.  We  shall  long  cherisli  his  memory 
as  an  invaluable  colleague  and  as  a  charming  companion.  (Hear, 
hear.)  We  have  had  many  ups  and  downs  in  our  past  history, 
Init  1  recollect  no  occasion  since  I  became  connected  with  the 
(ireat  Eastern  Railway  wi)en  the  chairman  of  the  board  iias  had 
to  meet  t!ie  proprietors  under  circumstances  of  so  depressing  a 
char.icter.  It  is  not  in  my  nature  to  be  or  to  feel  despondent, 
and  in  that  respect  I  only  rellect  the  general  feelings  of  mv  board  ; 
but  on  the  present  occasion — both  as  regards  the  past  half-year 
(which  is  an  accomplished  fact)  and  in  respect  of  the  current  one, 
which  contains  all  the  elementsof  uncertainty— I  confess  it  is  not 
easy  to  feel  or  to  impart  to  you  any  measure  of  cheerfulness. 
The  past  half  has  been  a  most  unfortunate  one,  both  as  regards 
the  receipts  from  what  used  to  be  our  main  source  of  revenue — 
tlie  p.issenger  traftic— and  in  respect  of  the  enormous  increase  in 
our  workin.g  expenses  :  whiKt,  in  the  current  half,  though  a 
somewhat  similar  increase  in  working  expenses  is  a  certainty,  we 
are  at  the  mercy  of  the  elements  as  regards  our  passenger 
receipts,  and  we  have  had,  in  addition,  serious  trouble  with  our 
steamers  on  the  Hook  of  Holland  route. 
Revenue. 

Xtiw,  if  you  will  be  good  enough  to  turn  to  Xo.  (|  Account, 
page  13,  1  will  deal  with  the  revenue  account.  First  of  all,  I  will 
take  the  passenger  traftic  receipts.  The  lirst-class  shows,  in 
numbers.  .^23,01)6,  as  a.gainst  1)00,600  last  year,  a  decrease  of 
77,504  passengers  ;  and  the  decrease  in  the  receipts  from  the 
same  is  ^16,358.  The  second-class  passengers  amounted  to 
].47.=i40o,    against    1,713,000     last     year;     whilst    the    receipts 


were  £740,300,  as  against  £."45,000  in  the  corresponding 
period,  showing  a  decrease  of  £4,700.  The  third-class  pas- 
sengers amounted  in  number  to  50,748,000  as  against  54,571,000 
in  the  corresponding  half,  or  a  decreai  e  of  3,823,000  persons,  whilst 
the  receipts  were  £1,164,000,  against  £1,1(^5,000,  or  a  decrease  in 
money  of  £31,000.  The  total  decrease  in  passengers,  therefore, 
for  the  half-year  has  been  4,137,000,  and  the  decrease  in  receipts 
from  these  sources  has  been  £42,000.  That  is  the  traffic  over 
the  whole  line,  both  main  and  suburban.  And  now  I  come  to  the 
suburban,  and  though  I  have  a  very  full  and  long  return  here,  I 
will  not  trouble  you  with  its  details,  but  only  with  what  is  of  more 
interest  to  you,  its  general  result.  This  is  a  statement  of  the 
numbers  and  receipts  from  passenger  traffic  both  at  the  Great 
Eastern  suburban  stations,  including  one  with  the  other,  and  the 
bookings  between  those  stations,  the  suburban  stations,  and  other 
companies'  lines,  giving  the  Great  Eastern  proportion  of  receipts 
inclusive,  also  of  season-tickets  on  the  suburban  system.  I  am 
.sorry  to  say  that,  with  one  exception,  every  one  of  these  sub- 
urban branches  shows  a  decrease  in  the  number  of  passengers, 
and,  consequently,  a  decrease  in  tiie  receipts,  and  the  one 
exception — which  is  hardly  worth  mentioning — is  the  new 
Woodford  and  Ilford  line,  where  there  is  an  increase  of  2,9(X) 
passengers  and  of  £54  in  the  receipts.  The  net  result  of  the  half- 
year  in  the  suburban  district,  to  which  1  am  referring,  is  a  decrease 
in  passengers  of  4,1 21,000,  and  in  rcceiptsof  £36,224.  Xow,  you  will 
naturally  ask  me  what  reasons  can  I  give  for  this  vast  decrease  in 
our  passenger  traftic.  Dealing  with  the  long-distance  traftic,  I 
think  it  can  be  explained  by  the  fact  that  during  the  months  of 
July  and  .\ugust,  when  we  deal  generally  with  the  largest  amount 
of  sea-side  tratiic,  the  weather  was  so  unfavourable  that  there 
was  a  very  large  decrease  in  the  number  of  peojile  availing  them- 
selves of  the  facilities  which  we  offered,  and  when,  at  last,  in 
September,  we  had  a  most  brilliant  month  of  weather,  it  was  too 
late  for  those  people  who  have  business  avocations,  and  can  only 
make  their  holidays  in  July  and  .Vu.gust,  to  avail  themselves  of 
sea-side  places.  There  is  also  this  fact,  that  having  regard  to  the 
peculiar  physical  arrangements  of  our  district,  motor-cars  are 
doing  far  more  injury — private  motor-cars — to  our  first-c'ass  traffic 
than  we  imagined  would  be  possible  when  motors  hrst  became  an 
accomplislied  fact.  Our  main-line  traftic,  as  you  know,  consists 
in  tvio  long  lines,  one  on  the  e.ast  and  one  on  the  west  of  our  system 
with  many  intermediate  cross-country  lines,  and  people  who 
possess  motors  find  it  more  convenient,  and  it  saves  them  some- 
times time  and  trouble,  to  make  use  of  these  motors  for  cross- 
country traffic  instead  of  availing  themselves,  as  formerly,  of  the 
Great  Eastern  Railway.  .And  we  also  think — and  there  I  am  sure 
we  are  right — that  tlie  want  of  spending  power  on  the  part  of  the 
community  at  large,  due  to  the  heavy  t.axation  and  the  heavy 
rates  under  which  we  .groan  at  present,  coupled  with  the  high  rent 
of  houses,  deters  many  people  of  moderate  means  from  going, 
as  they  used  to  do,  to  the  sea-side  with  their  families. 
Si.'isruiiAX  Traefic. 
.\s  re.g.irds  the  suburban  district,  I  can  only  repeat  what  I  said 
before,  I  think  the  two  facts — the  large  increase  in  municipal 
electric  tramways  and  tramways  belonging  to  public  companies, 
the  motor  omnibuses,  and  the  various  facilities  which  now, exist 
on  the  surface  of  the  streets,  have  had  the  effect  of  diverting 
from  us  a  very  large  amount  of  traftic  which  I  do  not  myself  see 
any  prospect  of  regaining.  It  is  not,  ladies  and  gentlemen,  a 
question  of  fares,  because,  as  you  all  know  who  have  studied  our 
fares,  they  are  on  the  average  lower  than  the  fares  of  any  railway 
in  the  kingdom;  but  it  is  the  conveniences  which  come  t"  hand 
to  make  people,  in  a  way,  use  the  tramways,  the  motor-omni- 
buses, and  other  facilities  which  pass  their  houses,  and  which 
they  can  avail  themselves  of  rather  than  take  the  trouble  to  walk 
to  one  of  our  stations,  take  a  ticket,  and  then,  havin.g  arrived  at 
their  destination,  walk  from  the  station  to  the  place  where 
tliey  de^re  to  go.  We  are,  of  course,  watching  in  the 
closest  possible  manner  this  competition  wherever  it  exists, 
and  the  officials  who  deal  mainly  with  the  trafiic  are 
trying,  if  possible,  to  solve  the  problem,  but  it  is  a  very  tough  nut 
to  crack,  and  we  do  not  at  the  present  moment  see  how  we  are  to 
be  in  a  position  to  regain  a  great  deal  of  that  traffic,  the  loss  of 
which  I  most  sincerely  deplore.  Well  now,  w.;  come  to  the 
season-tickets,  and  these  show  a  moderate  increase  of  .£"900. 
Parcels,  horses,  etc.,  account  for  an  increase,  which  is  satisfactory, 
of  £7,900.  Xow  you,  the  proprietors,  will  naturally  say,  "  Are 
there  not  some  sources  from  which  you,  the  board,  can  extract 
more  revenue  for  us  under  the  conditions  as  they  exist  at  present  ?  ' 
We  think  we  can  do  so  in  respect  of  our  parcels  traffic.  Our 
parcels  traffic  is  organised  on  an  admirable  basis,  quick  and 
prompt  delivery,  accompanied  by  very  low  charges,  and  tho.se 
charges  have  always  been  less  than  the  amount  charged  by  other 
railway  companies.  We  feel  that  in  yauv  interests  the  time  has 
come  when  there  should  be  a  slight  increase  in  those  charges^ 
(Hear,  hear)— and  in  making  that  increase  you  will  be  glad  to  hear 
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■  h;it  we  shall  still  be  under  the  average  rate  cliarj^ed  for  the  s;imc 
-crvice  b)'  other  railway  companies,  so  I  do  not  think  the  public 
will  have  any  reason  to  complain  of  the  rise  which  we  propose  to 
make.  The  total  decrease  in  the  passenger  department  from 
all  vources  amounts,  therefore,  to  £.';^,iOj.  \\'cll  now,  wr 
come  to  the  merchandise  traffic,  wjiicli  >hows  an  increase 
of  .i'5,o8v  That  increase  would  have  been  considerably 
larger  h.id  it  not  been  for  the  ijreat  stafjnation  wliich  has 
existed  for  the  past  year,  and  still  continues,  in  the  building 
trade  throughout  our  districts,  and  especially  in  the  suburban 
district.  Of  course,  that  stagnation  has  a  very  depressing  effect 
upon  the  brick  trade,  which,  up  to  a  year  or  a  year  and  a  half 
ago,  gave  us  a  very  considerable  amount  in  receipts  in  the 
carriage  of  bricks  for  building  purposes.  I  amafiaid  that  until 
there  is  a  diminution  in  ta.xation  and  in  rales  it  is  not  likelv  that 
there  will  be  a  recurrence  of  briskness  in  the  building  trade  ; 
still,  we  can  only  hope  that  the  depression  which  now  exists 
will,  to  some  extent,  be  lessened  in  the  course  of  a  year  or  so.  .\s 
regards  the  harvest  in  our  district,  the  barley  was  not  ipiite  up  to 
the  mark,  but  the  wheat  was  both  of  line  tjuality  and  plentiful, 
nd  the  same  m.ay  be  said  of  tlie  oats  crop,  and  1  am  very 
ijl.ad,  and  I  am  sure  you  will  concur  with  me  in  feeling  that 
the  farmers  in  the  Great  Kastern  district  are  at  present  in  a  better 
financial  position  than  they  have  been  for  many  years  past.  The 
result  of  that  improved  linancial  position  will  enable  the  farmers — 
which  they  are  doing  largely — to  purchase  more  cattle  for 
purposes  of  stock,  and  also  manure  and  feeding-stuff  with  regard 
tn  their  farms,  and  so  we  trust  that  in  the  current  half  we  may 
'i.ive  increases  from  these  two  sources.  The  lishing,  also, 
bowed  very  much  better  as  regards  receipts  tlian  for  some  years 
past,  not  only  as  regards  the  carri.age  of  fish  over  our  system,  but 
also  that  for  export  purposes:  and  you  will  be  glad  to  hear  that 
the  increased  dues  which  we  now  receive  at  Lowestoft,  in  return 
for  the  extra  harbour  accomi.iodation  which  we  constructed  there, 
to  a  great  extent  pays  sufficient  interest  on  the  money  thus 
expended. 

MiXER.VL  Tr.\hil. 
Now  I  come  to  the  coal  receipts,  and  I  am  glad  to  say  they  are 
larger  by  X37,ooo  than  in  any  previous  hall-year.  That,  I  have 
no  doubt,  is  partly  due  to  the  energy  of  our  mineral  manager, 
but  it  is  also  lo  be  accounted  for  from  tliis  strange  and,  to  my 
mind,  exceedingly  unsatisfactory  reason.  Owing  to  the  very 
large  export  of  coal  to  our  foreign  competitors  abroad,  resulting 
from  the  abolition  of  the  coal  duty,  the  freight  of  ships  has  been 
so  high,  and  so  many  have  been  used  in  carrying  that  coal 
abroad,  that  those  ships  which  formerly  carried  coal  coast-wise 
from  the  North  towards  London  are  now  engaged  in  the  foreign 
trade,  and,  therefore,  we  have  had  to  carry  more  coal  from  the 
colli'ries  southwards  over  the  Great  Kastern  svslem.  Now,  the 
earnings,  both  passengers  and  goods,  per  train  mile  show  the 
following  result  ; — Coaching  receipts  per  train  mile  are  4s.  Sfxjd. 
as  against  4s.  io'4d.  in  the  corresponding  half,  showing  a  decrease, 
whereas  the  goods  receipts  per  train  mile  are  5s.  io'<S6d.  against 
5s.  lo'yid.,  indicating  a  small  increase  :  and  the  total  receipts  for 
passengers  and  goods  per  train  mile  are  5s.  i'<)2d.,  against 
5s.  2'')3d.  in  the  corresponding  half,  showing  about  a  halfpenny 
reduction  per  train  mile  on  the  average.  There  is  one  satisfac- 
tory feature  on  the  receipts  side  of  the  revenue  account,  which  is 
this — the  carriage  and  wagon  hire,  which  in  the  corresponding 
half  showed  a  debit  of  .£'1.759,  has  now  been  turned  into  a  credit 
of  X3,35.S,  and  that  is  due,  no  doubt,  to  the  energy  of  our  goods 
'Manager,  who  has  never  failed  to  make  full  use  of  the  wagons 
i  longmg  to  the  company  rather  than  hire  w.agons  from  other 
impanies  or  from  the  coal  proprii.-tors.  The  Continental 
ceipts  show  a  decrease  of  ^"y.iCi^,  and  I  regret  to  say  that  in 
;ir  opinion  that  decrease  is  mainly  due  to  the  hesitation  on  the 
I  .irt  of  the  public  to  travel  by  the  Hook  of  Holland  route 
having  regard  to  the  circumstances  connected  with  the  loss  of  the 
'■  Berlin  "  a  year  .igo. 

Hook  ok  Hoij.ano  Skkvkk. 
We  have  recently  had  two  .accidents  lo  the  Hook  of  Hollaiid 
steamers,  in  each  case  due  to  the  dense  fog  existing  at  the  time, 
and  a  pilot  supplied  by  the  Dutch  pilotage  authorities  was,  as  is 
always  the  case,  on  board  each  steamer.  In  the  first  case  the 
"Vienna"  ran  aground  without  sustaining  any  damage,  though 
naturally  causing  some  alarm  and  inconvenience  to  the  passengers. 
\Vc  cannot  see  that  the  captain  was  to  blame.  The  Dutch  mari- 
time authorities  had  recently  moved  the  gas  b\ioy  from  its  recog- 
nised position  at  the  entrance  of  the  Hook  waterwav  mark  to  a 
submerged  vessel  elsewhere  without  substituting  another  gas 
buoy  m  its  place,  whilst  a  new  fog-horn,  worked  by  electricity, 
recently  erected  at  the  end  of  the  North  I'icr  failed  to  act  at  the 
time  in  ipiestion,  so  the  captain  and  pilot  were  deprived  of  the 
use  of  Ihe  two  guides  indicating  the  entrance  lo  the  waterway. 
As   regards   the    otiier    accident,   a  collision    occurred    with    a 


vessel  lying  at  anchor  in  a  dense  fog,  causing  considerable 
damage  to  the  "'  Amsterdam,"  and  necessarily  alarming  the 
passenger-,  who  had  to  be  removed  from  the  vessel  in  the  ship's 
boats.  We  also  believe  that  our  captain  was  not  at  fault  in  this 
case  ;  but  as  it  is  a  matter  which  will  have  lo  be  settled  in  a 
court  of  law,  I  do  not  propose  dealing  further  with  it  at  present. 
.An  impression  seems  lo  exist  in  some  quarters  that  Ihe  waterway 
lothe  Hook  isdiflici'lt  and  hazardous  to  navigate.  Nothing  can  be 
more  erroneous.  It  is  the  waterway  to  Rotterdam,  the  third 
largest  port,  as  regards  tonnage,  in  l-;urope,  and  Ihal  alone  should 
satisfy  the  public  as  to  the  safely  and  security  of  the  thousands  of 
vessels  which  annually  navigate  its  waterway.  Kor  thirty-five 
years  we  have  run  an  excellent  service,  first  to  Rotterdam,  and 
latterly  to  the  Hook,  in  all  weathers,  and  unmarrcd  by  a  single 
serious  accident  up  this  waterway,  which  has  succeeded  in  earn- 
ing the  confidence  of  the  public.  iJurmg  the  past  twelve  months 
we  have  h.id  a  chapter  of  accidents.  First,  the  loss  of  the 
"Berlin:"  secondly,  tlie  grounding  of  the  "Vienna"  in  a 
dense  fog:  and,  lastly,  the'cDllision' of  the  "  Amsterdam  "  from 
the  same  cause.  It  has  also  been  stated  in  Holland  and 
elsewhere  that  our  captains  are  under  orders  to  make  their 
ports  at  all  ha/.ards,  whatever  may  be  the  state  of  the 
weather  as  reg;uds  gales  and  fogs.  There  is  absolutely  no  foun- 
dation for  this  st:ilement.  (Loud  applause.)  The  orders  to  our 
captains  are  that  their  first  consideration  must  be  the  safety  of 
tlieir  ships  and  passengers,  that  they  are  to  incur  no  unnecessary 
risks,  and  to  adhere  strictly  lo  the  regulations  of  the  Board  of 
Trade.  It  is  desirable  that  both  you  and  the  public  should  be  in 
possession  of  these  facts,  so  as  to  reassure  vou  in  regard  to  the 
safely  and  security  of  your  boats  and  of  the  travelling  public 
who  use  them.  Our  new  turbine  steamer,  the  "  Copenhagen,', 
has  been  delivered,  and  is  now  running  on  the  Hook  service! 
She  is  a  splendid  boat,  constructed  and  equipped  regardless  of 
expense,  and,  in  the  opinion  of  her  builders,  Messrs.  John 
Brown  &  Co.,  of  Clydebank,  who  were  also  the  builders  of  the 
"  Lusitania,"  no  more  perfect  vessel  has  ever  been  produced  in 
their  yard.  I  trust  that  she  may  prove  to  be  Ihe  inauguration  of 
another  long  period  of  success  on  the  part  of  the  Great  Eastern 
steamers  on  the  Hook  route,  and  that  with  the  resumplion  of  our 
good  fortune  we  may  soon  regain  the  approval  and  confidence  of 
the  travelling  public.     (Applause.) 

The  rents  of  arches,  hotels,  etc.,  show  :i  decrease  of  .f  2,000,  but 
in  that  decrease  in  the  receipts  the  hotels— which  arc  goino  on 
in  a  satisfactory  manner — only  account  for  £^400.  Now  the  total 
increase  in  gross  receipts  is,  therefore,  £(k[02.  .\nd  now  I  must 
ask  you  lo  turn  to  the  other  side  of  the  account,  and  allow  me  lo 
deal  with  the  expenditure.  The  maintenance  of  w.iy  and  works 
shows  an  increase  of  £2,853.  The  locomotive  carriage  and 
wagon  department  gives  an  increase  of  i.'5i),357,  of  which  ■'."7,<)oo 
were  due  lo  wages,  £.'43,000  due  to  the  extr,a  price  of  co:xl,  and 
£.S,ooQ  to  the  increased  price  of  stores.  The  traffic  expenses 
show  an  increase  of  £.'13,614,  of  which  £J),i/3o  are  due  to  the 
increase  in  wages.  The  Continental  traftic  expenses  show  an 
increase  of  ;£5,70o,  of  which  £5,000  .are  due  lo  Ihe  increase  in 
Ihe  price  of  coal.  The  general  charges  are  up  £"3.700,  tlic 
Parliamentary  charges  are  down  :  compensation  is'down  by 
£".Si30o,  and  rates  and  taxes  are  down  £"7,cxxi.  (.Xpplause.l  Vou 
will,  I  am  sure,  be  exceedingly  glad  to  hear  from  me  that  during 
the  past  year,  1907,  we  have  Jiad  a  decrease  in  Ihe  rales  and 
faxes  of  £?i2,o<x) — (applause) — and  our  la'nd  agent  ascribes  that 
decrease  mainly  to  the  result  of  the  County  Cour.cil  and  .Muni- 
cipal ICIcclions  last  November  Iwelvcnionih,  (Applause.)  The 
wagon  hire  I  h:ive  dealt  with  before.  Harbours,  etc.,  show  an 
increise  of  £'3,025.  but  the  total  increase  in  working  expenses  is 
£"74,800,  which  results  in  :i  decrease  in  the  b.ilance  carried  to  net 
revenue  of  £'^|J<,723.  Vou  will  remember,  ladies  and  gentlemen, 
that  with  your  s.uiclion  a  ijood  m.iny  years  .ago  we  started  an 
accident  fund  for  Ihe  benelil  of  our  staff,  and  when  the  first 
Workmen'-;  Compensation  .\ct  came  into  force  our  staff  was  so 
satisfied  with  the  working  of  that  fund  that  they  joined  with  us 
in  contracting  out  of  Ihe  operations  of  that  .Act,  with  results 
which,  to  my  mind  and  that  of  my  colleagues,  have  been  very 
satisfactory.  The  new  Workmen's  Compensation  Act  emu-  into 
force  at  the  beginning  of  this  year,  and  il  is,  therefore,  nccess.iry 
for  us  to  consider  whether  we  should  continue,  in  conjiiiKlioii 
with  our  staff,  lo  conlr.act  out  of  its  operations  or  allow  ourM-lves 
lo  come  under  its  oper.ilions.  I  am  very  pleased  lo  say  that,  on 
representations  made  lo  us  by  our  staff — we  had  conferences  wilh 
their  representatives,  the  result  of  which  is  that  we  have  ag.iiii 
agreed  with  them  to  contract  out  of  the  operations  of  the  .Vet 
for  a  period  of  five  years.  The  men,  in  consideration  of  the 
benefits  which  such  contracting  out  will  confer  upon  them,  .agree 
to  subscribe  e.ach  a  penny  a  week  towards  the  fund.  \"irhiallv  Ihe 
whole  of  our  staff  have  come  into  this  bargain.  We  do  not 
believe  it  will  add  .it  all  to  t!ie  expenses  of  the  company,  while 
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we  feel  certain  it  will  conduce  to  harmony  and  ,;;ood  feelin^j 
between  us  and  the  stall.  And  now  1  come  to  a  very  nnportant 
matter. 

KaIIAVAV    C'nMI'.\NII>   AXO    Cn\L  11,1  A  rioX. 

You,  and  the  proprietors  of  all  other  railways,  were  naturally 
much  alarmed  at  the  threat  of  a  strike  on  all  railways  durin.y  the 
autumn  at  the  instii;ation  of  tlie  secretary  and  executive  com- 
mittee of  Ihe  Amalgamated  Societv  of  Railway  Servants.  Had 
such  a  strike  occurred  we  were  prepared  for  it,  alid,  thanks  to  the 
loyalty  and  goodwill  of  the  great  majority  of  our  servants,  we 
believe  we  should  have  triumphantly  emerged  from  it.  (Applause.) 
There  were,  however,  several  points  of  vast  importance  wliich  had 
to  be  considered  wlien  dealing  with  the  question.  There  were 
other  railways  like  ourselves  who  were  conhdent  of  Ihe  loyalty  of 
tlieir  staff,  and  would  w-illingly  have  faced  a  strike.  t)n  the  otlier 
hand,  there  were  companies  wlio  could  not  be  said  to  entertain 
equally  optimistic  views,  and  there  were,  further,  the  interests  of 
the  general  public— a  most  important  factor  in  a  dispute  of  this 
nature.  I  believe  tliat  the  public  as  a  whole  would  have  supported 
the  companies  in  the  event  of  a  strike— l  Hear,  hear)— but  had  that 
strike  been  prolonged,  as  might  have  proved  the  case  in  a  portion 
of  the  Midlands  and  in  the  North  of  Kngland,  I  am  afraid 
that  the  inconvenience  and  loss  they  would  have  experienced 
might  have  hud  the  effect  of  ultimately  impelling  them  to 
influence  the  companies  in  favour  of  a  settlement.  All  the  same, 
had  we  been  living  in  normal  times,  1  believe  the  companies 
would  have  been  well  advised  to  have  faced  a  strike,  and  to 
have  shown  to  the  world  the  exaggerated  strength  and  import- 
ance of  the  Amalgamated  Society,  (Loud  applause.!  I'.ut  the 
times  were  not  normal.  We  had  in  oftice  a  C.overnment  by 
no  means  friendly  to  employers  of  labour,  and  that  Ciovernmeut 
had  in  the  House  of  Commons  a  large  section  of  their  m.ajority 
animated  not  only  bv  unfriendly,  but  by  hostile  feelings  to  the 
r.ailway  companies.  At  an  early  stage  in  tlie  deliberations  of  the 
railway  companies  it  was  intimated  to  them  that  the  Ciovern- 
ment  would  have  to  take  action  in  the  event  of  a  strike,  and 
under  these  circumstances  the  companies  came  to  the  conclusion 
that,  in  the  intere--ts  of  their  shareholders  and  of  the  general 
public,  if  a  strike  could  be  .ivoided  by  some  mode  which 
would  entail  no  recognition  of  the  Amalgamaled  Society,  it  might 
be  the  wisest  course  to  accept  such  a  solution  of  the  difliculty. 
(Applause.)  During  that  time  1  was  placed  in  a  position  of 
some  difficulty,  as  I  was  clKurman— as  I  have  been  for  two 
years- of  the  Railway  Companies'  .\ssociation.  The  position 
confers  no  power  or  privileges  upon  the  individual  who  holds  it, 
but  it  imposes  on  him  the  honourable  obligation  when  presiding 
at  all  the  meetings  of  tlie  Association  to  have  regard  rather  to  the 
general  interests' of  the  railways  as  a  whole  than  to  the  interests 
of  his  particular  company,  and  1  always  endeavoured  to  maintain 
tliat  attitude.  (.Applause.)  The  intervention  of  the  President  of 
the  Board  of  Trade,  whose  conduct  throughout  wa.-  dignihed  and 
impartial — (  Hear,  hear) — is  fresh  in  your  memory,  and  tlie  outcome 
of  the  many  conferences  we  had  with  that  right  honourable 
gentleman  is  the  accepted  system  of  boards  of  conciliatio.i,  with 
arbitration  in  the  event  of  non-agreement,  for  a  period  of  six 
vears,  with  one  year's  notice,  which  virtually  makes  it  of  seven 
ve.irs'  duration.  What  I  felt,  in  common  with  the  other  cliair- 
nien,  in  accepting  this  solution  of  the  difliculty  was  tliat,  though  it 
is  a  niodeof  settling  disputes  which  is  not  freefronuome  objection- 
able features,  it  on  the  whole  makes  for  peace,  and  would 
probably  afford  us,  during  its  seven  years'  duration,  a  relief  from 
that  aggressive  agitation  on  the  part  of  the  Amalgamated  Society 
resulting  to  often  in  unrest  amongst  members  of  the  staff. 
(.\pplause.)  Whether  these  anticipations  will  be  realised  depends 
niainlv  upon  the  manner  in  which  the  men  exercise  the  new  powers 
which  have  been  conferred  upon  them.  My  board  and  I  have  faith 
in  the  lov.ilty  and  common  sense  of  the  great  majority  of  our  staff, 
and  we  believe  that  if  they  exercise  that  independence  which  has 
hitherto  characterised  them,  and  decline  to  be  iniluenced  by  the 
persuasions  and  threats  of  outside  bodies,  the  result  of  these  seven 
vears  of  conciliation  boards  will  prove  of  beneht  to  them,  as 
well  astothe  company  as  a  whole.  (Loud  applause.)  !  deepiv 
regret,  however,  to  observe  the  spirit  in  which  certain  active 
members  of  the  Amalgamated  Society  are  dealing  with  the 
t|uestion.  The  principle  of  conciliation  boards  naturally  is,  as 
their  name  implies,  a  mode  of  thrashing  out  a  thorny  question  in 
a  friendly  and  conciliatory  manner,  so  that  there  may  ultimately 
be  a  minimum  amount  of  friction  between  the  two  parties  to 
each  c.ise  which  goes  before  a  conciliation  board.  Reading, 
however,  reports  of  some  of  the  meetings  which  have  been  held 
under  the  auspices  of  the  Amalgamated  Society  en  this  question, 
I  observe  no  spirit  of  conciliation  whatever,  but  a  resolute  attempt, 
on  the  other  hand,  to  impart  rancour  and  bitterness  into  the  pro- 
ceedings of  these  boards.  There,  again,  the  issue  remains  in  the 
hands  of  the  men  themselves  ;  and    1   n.-peat  what  I  •■.M  at  lirst. 


that  my  colleagues  and  I  still  have  faith  in  the  loyalty  and  cominoii' 
sense  of  the  majority  of  our  staff.     (Applause.) 

Whilst  speaking  on  this  matter,  and  alluding  to  that  loyalty  and 
common  sense,  I  think  you  should  know  that  your  contribu- 
tions  to  the  funds  whicli  you  so  generously  allowed  us  to 
inaugurate  for  the  benefit  of  our  staff  amounted,  during  the  year 
U)07  to  /.'46,ooo,  the  largest  on  record  ;  and  you  will  further  like 
to  know'that,  though  cur  gross  receipts  during  the  past  half-year 
only  increased  'u)  per  cent.,  our  wages  bill  during  the  same  period 
increased  rtjg  per  cent.  Now,  just  one  word  to  you  about  the 
proposed  agreement,  of  which  you  have  all  heard,  between  the 
Cireat  Northern  and  dreat  Central  Companies.  I  do  not  propose, 
at  the  present  time,  to  go  into  that  subject,  for  I  would  not  wish 
to  say  one  word  in  any  sense  hostile  to  cither  of  those  companies, 
with  whom  we  are,  and  I  hope  we  always  shall  be,  on  the  best 
terms.  But  I  am  bound  to  say  this,  that  if  that  agreement  goes 
through,  and  arrangements  which  we  consider  necessary  are  not 
beforehand  m,ide  with  us,  we  shall  feel  it  our  duty  to  oppose  the 
agreement. 

Thk  Cusr  or  Coal. 

One  word  on  the  price  of  coal.  I  told  you  at  our  meeting  in 
Inly  that  we  estimated  that  the  increase  in  the  price  of  our  coal- 
bill  during  the  December  half  would  be  .£44,000,  Well,  I  was 
not  far  "wrong,  for  it  came  out  actually  at  £,'43,18.^,  and  I 
am  afraid  the  increase  during  the  current  half  will  be  about  the 
same  amount.  That  has  been,  and  will  continue  to  be  for 
some  time,  the  great  difficulty  with  which  we  have  to  deal, 
because  we  are  perfectly  helpless  in  the  matter.  The  commence- 
ment of  this  rise  in  the  price  of  coal  was  due  to  the  removal  of 
the  export  duty  of  is.  per  ton  upon  coal,  which  resulted  in  an 
enormous  deniand  for  coal  on  the  part  of  our  trade  competitors 
in  Europe,  ,ind  especially  in  (Termany,  That  had  the  immediate 
result  of  largely  raising  the  price  of  coal  in  this  country,  and  not 
only  have  we  been  faced  with  this  extra  cost  in  our  working 
expenses,  which  we  cannot  control,  but  we  have  had  this  further 
difficulty  to  deal  with.  It  has  been  almost  impossible  at  times  to 
obtain  delivery  of  our  coal  under  contract,  I  attach  no  blame  to 
the  railway  companies,  or  to  the  coalowners,  but  the  effect  has 
been  that  in  many  instances  lines  have  been  so  blocked  with  coal 
waiting  for  transfer  to  the  ports,  with  a  view  to  export  abroad, 
that  it  has  been  impossible  to  get  our  coal  through  for  home 
consiimption.  To  my  mind  that  is  a  very  serious  matter  :  for  it 
not  only  affects  railway  co:iipanies,  but  it  affects  every  manu- 
facturer in  the  country  and  also  every  householder  who  uses  co.il 
for  domestic  purposes.  I5ut  there  is  a  further  great  danger 
which  confronts  us  as  a  railway  company,  and  which  confronts 
you  as  ordinary  householders.  The  Ciovernment  are  proposing, 
to  introduce  a  bill  to  limit  the  hours  of  miners  to  eight  hours  a 
day.  1  do  not  know  if  any  of  you  have  seriously  con- 
sidered what  the  probable  and  almost  certain  result  of  such  a 
limitation  in  the  working  hours  of  miners  would  mean  to  you. 
Many  of  those  fullv  competent  to  deal  with  this  subject  have 
been  very  fullv  into  it,  and  they  compute  that  if  this  eight-hours' 
miners'  bill  passes  it  will  have  the  effect  of  permanently  raising 
the  price  of  coal  in  this  country  by  is.  a  ton — I  do  not  say  above 
Its  present  price,  but  js.  a  ton  above  its  normal  price.  Now 
such  a  result  would  not  onl\-  be  disastrous  to  the  interests  of 
railw.iy  shareholders,  but  to  the  shareholders  in  every  nianu-. 
f.icturing  concern  throughout  the  country,  whilst  the  poor  in 
every  part  of  the  kindgom  would, /rii  nilt'i,  he  equally  sufferers. 
I  do  trust  that  if  .my  of  you — which  I  have  no  doubt  you  have — 
have  influence  with  those  who  represent  you  in  Parliament,  you 
will  ask  them  st-riously  to  consider  before  they  vote  for  such  a 
measure  what  the  ultimate  result  of  it  will  be  on  the  trade  or 
prospects  of  the  country.  I  do  not  think  there  are  any  other 
points  connected  with  the  report  or  the  accounts  of  the  half-year 
with  which  I  need  trouble  you.  Our  course  will  be  one  beset 
with  in.my  difhculties  and  anxieties;  but  you  may  n  st  assured 
that  our  best  energies  will  be  directed  to  the  improvement  of  our. 
receipts  and  to  the  limitation  of  our  expenses  where  practicable, 
and  I  hope  th.it,  having  regard  to  our  past  history,  in  which  we 
have  not  failed  on  many  occasions  in  surmounting'  difficulties  of 
a  somewhat  simil.ir  character  to  those  whicli  now  confront  us. 
we  may  emerge  from  the  ordeal  through  which  we  are  passing 
in  a  manner  conducive  to  your  best  interests.  I  now  beg  to 
move  the  adoption  of  the  report  and  accounts.     (.Applause.) 

Mr.  JOHX  FosTiiR  seconded  the  resolution. 

Mr.  "Newby  called  attention  to  the  great  diminution  in  the 
third-class  passenger  traffic,  and  desired  to  know  whether  the 
loss  was  owing  to  the  running  of  cheap  workmen's  trains,  or 
whether  the  loss  had  taken  place  in  the  ordinary  third-class  traffic. 
He  also  drew  attention  to  the  loss  incurred  on  rents  of  arches 
and  other  properties,  hotels,  refreshment-rooms,  and  bookstalls, 
and  inquired  upon  which  of  those  items  the  loss  had  been 
principally  incurred.  He  said  there  was  an  impression  abroad 
that  the  licensing  authorities  would  in  a  short  time  be  able  to 
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take  over  the  entire  retresliiiunt  liepartiiient  ot  all  the  railway 
companies,  and  asked  whether  the  rumour  was  correct.  Speakinjj 
upon  the  strike  question,  he  congratulated  the  chairman  upon  the 
action  which  li.id  been  taken  by  the  railway  companies,  and  said 
he  thought  the  thanks  of  the  shareholders  were  due  to  them 
for  haviny  prevented  what  would  have  been  a  very  great  calamity. 

Sir  KoKTKsciK  Fi_\\NKHV,  Hart.,  said  he  thought  it  was  neces- 
sary on  this  occasion  for  some  shareliolder  to  express  clearly  and 
delinitely  the  general  feeling  of  svmpathy  with  the  board  in  the 
circumstances  to  which  the  chairman  had  referred — namely,  the 
death  of  Sir  Henry  Tyler.  Personally  he  had  known  Sir  Henry 
quite  well,  and  he  was  aware  that  there  was  no  man  who  had  a 
more  practical  knowledge  of  railway  service  or  one  wlio  had 
devoted  himself  more  thoroughly  and  assiduously  to  the  interests 
of  this  company  than  their  late  deputv-chairman.  He  .suggested 
that  the  sympathy  of  the  shareli aiders,  whose  interests  he  had 
served  so  well,  should  be  conveyed  to  his  representatives  and  to 
his  bereaved  family.  (.Applause.)  The  chairman  had  referred  to 
the  very  serious  loss  in  their  net  revenue,  and,  in  a  word,  that 
might  be  explained  by  the  fact  that  although  tlicy  had  received 
j/Tj.ooo  more,  they  had  spent  £"75,000  extra.  That  meant  that 
their  receipts  had  been  nearly  the  same,  but  that  their  expenditure 
had  been  enormously  increased.  They  recognised  that  that 
increase  was  mainly  in  regard  to  their  coal  bill.  He  happened  to 
be  interested  in  the  gas  trade,  and  in  that  trade  there  was  a  strong 
belief  that  the  price  of  coal  had  reached  its  highest,  and  was  now 
on  the  down  grade.  It  was  to  be  hoped,  tlierefore,  that  in  the 
current  half-year  their  expenditure  upon  that  very  serious  matter 
would  be  considerably  decrca.'-.ed.  He  congratulated  the  direc- 
tors upon  the  success  which  had  attended  their  season-ticket 
traffic,  but  he  might  suggest  that  in  families  holding  several 
season-tickets  the  allowance  given  them  should  be  increased, 
because  at  present  it  was  very  much  higher  on  other  lines 
with  which  this  company  competed.  Were  they  to  reduce 
the  rate  for  family  >eason-tickets  it  would  tend  to  attract  residents 
in  the  districts  served  by  thecompanj'.  He  thought  that  the  loss 
on  steamships  was  only  temporarv,  as,  from  personal  experience, 
he  had  found  the  Hook  of  Holland  route  was  an  admirable  one, 
and  as  comfortable  and  as  safe  as  any  other  route  acioss  the 
Channel.  He  heartily  recognised  the  services  of  the  chairman  in 
regard  to  the  particular  question  of  the  threatened  railway  strike 
and  the  establishment  of  Conciliation  Boards.  (.Applause.)  He  had 
had  occasion  to  follow  the  question  very  thoroughly^  and  he 
ventured  to  say  that  but  for  the  tact  and  diplomacy  and  conciliatory 
power  of  the  chairmen  of  railway  companies  who  took  a  leading 
part — and  there  was  no  ch.iirman  who  took  a  more  leading  part 
than  their  cwn— (.Applause  I— they  might  have  been  landed  in  a 
strike  of  the  most  disastrous  character.  Their  hearty  thanks 
were  due  t<>  Lord  Claud  Hamilton  for  the  way  in  which  this  great 
disaster  with  which  thcv  had  been  threatened  had  been  averted. 

Mr.  H.VRVKV  maintained  that  the  shareholders  had  a  higher 
duty  to  perform  than  merely  the  drawing  of  dividends,  and  that 
was  to  do  justice  to  their  staff.  Six  months  :igo  the  chairman 
intimated  that  changes  would  shortly  be  m.ade  for  the  benefit  of 
the  staff,  but  that  at  that  time  the  finances  of  the  company  would 
not  allow  of  it.  He  (Mr.  Harvey)  wislied  to  express  now  the 
view  of  himself  and  other  shareholders  that  justice  should  be 
done,  and  proper  conditions  of  labour  introduced  for  the  bcneht 
of  the  staff.  He  therefore  begged  to  move  as  an  amendment 
that  in  view  of  the  low  rate  of  pay  and  long  hours  of  work  of 
many  of  the  staff,  the  meeting  regretted  that  the  directors  had 
not  decided  to  remedy  the  present  conditions  bv  declaring  a 
smaller  dividend,  and  requested  them  to  take  steps  to  do  so  at 
the  earliest  opportunity.  (Cries  of  "Nonsense!"  and  "Order, 
order !") 

The  Chairman,  interposing,  said  he  wished  at  once  to  say  that 
such  an  amendment  was  not  in  order.    (Loud  cheers.) 

Mr.  RoF.mcK  suggested  that  all  sea.son-ticket  holders,  when  they 
reached  the  barriers  at  the  various  stations  should  be  compelled 
to  show  their  tickets  instead  of  merely  waving  their  hands. 

The  Chairmax,  in  reply,  assured  .Mr.  Newby  that  the  diminu- 
tion in  the  passenger  receipts  was  not  due  to  workmen's  fares, 
but  83  per  cent,  of  the  decrease  was  due  to  the  f)rdinary  faruS. 
As  to  hotels  and  other  properties,  of  which  the  company  owned 
a  great  deal,  in  times  like  the  present  they  could  not  help  a  falling- 
ofif  in  the  receipts — in  fact,  they  expected  it.  .As  to  reli  e^hnient- 
rooms  being  taken  over  by  others,  he  thought  Mr.  Newby  might 
rest  satisfied  for  the  present  on  that  point.  Witli  regard  to  the 
observations  of  Sir  f-'ortescue  Flannerv.  he  begged  to  thank  him 
for  the  favourable  remarks  he  had  made  in  regard  to  the  negotia- 
tions of  himself  and  others  with  the  Hoard  of  Trade.  He  thanked 
him  also  for  what  he  had  s.aid  in  regard  to  season-tickets  :  and  as 
to  the  rates  the  company  charged,  if  Sir  Fortcscue  would  com- 
municate with  Iiim  he  would  look  into  the  matter  at  once.  He 
could  not  understand  the  motive  of  Mr.  Harvey  in  proposing  his 
amendment,   for   seeing  the  Hoard    of  Trade,   as   a  conciliation 


board,  was  to  deal  with  men  who  ii.id  giiev.iucL^.  liie  .iiijiidmj.it 
would  have  no  effect  ;  besides,  the  proposition  was  not  in  order, 
and  he  felt  that  if  it  were  pers„-vcrcd  with  it  would  b;.-  rejected 
by  a  large  majority.  If  Mr.  Roebuck  would  communicate  with 
the  manager  as  to  season-tickets  at  the  barriers,  that  gentleman 
would  look  into  the  matter  at  once. 

The  resolution  was  then  put  to  the  vole  and  cirried  unanimously. 

.A  Wharncliffe  meeting  was  then  held,  when  the  approval  of 
the  shareholders  was  given  to  two  bills  at  present  b.-fore  I'.ulia- 
ment — one  for  conferring  further  powers  upon  the  Great  F.astern 
Railw.ay  Company  for  extending  the  lime  limited  by  former  .Acts 
lor  the  completion  of  work  and  the  purchase  of  lands,  and  for 
other  purposes  ;  the  other  to  amend  the  powers  of  the  Great 
Kastern  Railway  Company  with  respect  to  the  use  of  steam- 
vessels. 

On  the  motion  of  Mr.  N'kwiiv,  a  hearty  vo'.e  of  thanks  was 
given  to  the  chairman  and  directors  for  their  past  services,  and 
the  Chairman  having  briefly  acknowledged  the  same, 

TJie  proceedings  terminated. 


CENTRAL    LONDON    RAILWAY. 

The  accounts  for  the  half-year  ending  December  31.  "jO/ 
(which  were  issued  on  Tuesday),  show  a  gross  revenue  of 
Xi48,234  (against  £i(>6,j^2),  and  an  expenditure  of  f.SS,rii4 
(against  1^93,766),  leaving  a  profit  of  X5-),620.  Adding  balance 
brought  forward  (£"23,891),  amount  reserved  last  half-year  to 
meet  dividend  on  deferred  stock  (^3,532),  and  general  interest 
(£878),  the  total  net  revenue  is  £"91,921,  and  after  deducting 
debenture  stock  interest,  X17, 431,  interest  on  reserve  fund,  £"1,304, 
replacement  and  renewal  of  electric  cables  and  axles,  £209, 
mechanical  chain  grate  stokers,  £609,  and  emergency  train 
pipe,  etc.,  £"i,6iS,  there  remains  £^70,730.  Dividend  on  the, 
undivided  ordinary  stock,  at  the  rate  of  3  per  cent,  per  annum 
will  absorb  £^28,404  ;  on  the  preferred  stock,  at  the  rate  of  4  per 
cent,  per  annum,  £711,064  ;  on  the  deferred  stock,  at  2  per  cent, 
for  the  whole  year,  £11,064  ;  and  reserve  fund,  Xio,ooo  :  leaving 
a  balance  of  £"10,218.  Length  of  line  worked,  6  miles  347  chains  ; 
train  miles  run,  647,304  (against  630,245)  ;  number  of  passengers 
carried  (including  2,769,192  workmen),  16,646,620:  ratio  of 
expenses  to  receipts,  5977  per  cent,  (against  56-23  per  cent.  1. 
The  capital  account  shows  an  expenditure  of  £19,482  during  the 
half-year,  making  the  total  to  date  £3,9<:)2,i8o  :  whilst  the 
receipts  have  been  £"3,900,730 — viz.,  ordinary  stock,  £1,893,(110  •. 
debenture  stock,  4  per  cent.,  £'871,536  ;  premiums,  etc.,  £"29,194. 
The  report  states  : — "  The  chief  items  of  capital  expenditure  are 
lor  the  additional  generating  plant  at  the  power-house,  and  the 
new  line  at  Shepherd's  Hush.  As  stated  in  the  last  half-yearly 
report,  a  modiiied  system  of  fares  was  adopted  from  July  i  last. 
An  arrangement,  subject  to  one  month's  notice,  has  been  entered 
ir:to  with  the  omnibus  companies,  in  accordance  with  which  they 
reduced  the  length  of  their  penny  fare  sections  on  the  route  of 
the  Central  London  Railway,  the  latter  retaining  the  mininnim 
fare  of  2d.  The  new  fares  came  into  operation  en  December  13  last. 
The  average  receipt  per  passenger  lor  the  half-year  is  2oid.,  as 
compared  with  r84d.  in  the  half-year  ending  December.  i<p6. 
The  cost  per  passenger  is  r28d.,  and  compared  with  ro9d.  in  the 
corresponding  period.  Continued  attention  has  been  given  to  the 
reduction  of  the  working  expenditure,  to  lessen,  so  far  as  possible, 
the  loss  resulting  from'  the  diversion  of  traffic  by  omnibu-  and 
other  surface  competition,  as  we'l  as  from  the  opening  and 
development  of  other  tube  raihv.ays  :  and  with  the  same  view, 
improvements  in  the  working  and  controlling  of  the  train?  have 
been  adopted.  Through  bookings  are  now  in  operation  between 
the  Baker  Street  and  Waterloo,  the  Charing  Cross  Fusion  and 
Hampstcad,  and  the  Central  London  Railways.  Similar  arrange- 
ments are  also  being  made  with  the  tlre.at  Northern  I'icc.idillyand 
Bromptpn.  and  the  City  and  South  London  Railways.  ,\t  the 
present  time  some  10.000  to  12,000  through  passengers  .arc  carried 
daily.  The  number  is  steadily  increasing,  and  there  is  little  doubt 
that  the  public  appreciate,  and  will  utilise,  the  facilities  afforded. 
The  locomotive  account  placed  in  suspense  in  1(103.  pending  the 
sale  of  the  materials  of  the  superseded  engines,  is  now  closed,  and 
the  balance  of  £"66,5(>o  has  been  retransferred  to  capital  account. 
The  line  from  Shepherd's  Hush  station  to  the  depot  i^  in  cour^L- 
of  construction,  and  is  to  be  completed  in  lime  for  the  opening 
of  the  Franco-Hrilish  Fxhibition  in  May  next.  A  new  station  is 
being  provided,  immediately  opposite  the  entrance  to  the  l-Ixliibi- 
tion.^  This  extension,  with  the  present  line  Irom  Shepherd  s 
Hush  station  to  the  depot  yard,  will  form  a  complete  loop,  and 
will  greatlv  facilitate  the  working  of  the  service  generally,  .is  well 
as  the  traffic  to  and  from  the  Fxhibition.  Combinr-d  ti(;kcl-. 
covering  the  railway  journey  and  admission  to  the  Fxhibition, 
will  be  sold  at  the  c(5mpany's'  booking  offices. ' 
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CITY    AND     SOUTH    LONDON    RAILWAY. 

Tlu-  accounts  for  the  lialt-yc^u  cnclinji  DecL-mlur  ;,i,  11)07, 
sliow  a  jiross  revenue  of  ^'84.149  (against  £^77,1221,  and  an  ex;^en- 
rliture  of  {'41,387  (against  .{'35,736),  leaving  net  earnings  {"47, 7^)2 
{against  {'41,386).  Adding  tlie  balance  brought  forward  from 
previous  account,  £1,857.  the  total  revenue  was  £"49,619.  Of 
this  {"1,500  was  transferred  to  renewal  fund,  debenture  stock 
interest  absorbed  £12,394,  rent-charge  £275,  and  general  interest 
£i,3.Si,  leaving  a  balance  of  £34,069.  Out  of  this  the  directors 
recommend  that  the  full  dividend  at  the  rate  of  5  per  cent,  per 
annum  he  paid  on  the  preference  stocks  (absorbing  £20,000), 
ar.d  they  further  recommend  that  a  dividend  at  the  rate  of  i -,' 
per  cent,  per  annum  (amounting  to  £12,950)  bo  paid  un  the 
ordinary  shares,  leaving  a  balance  of  £1,119  to  be  carried 
forward  to  the  next  account.  The  number  of  passengers 
carried  was  10,732,145  (against  9,104,293)  :  length  of  line  in 
■operation,  7  miles  26-10  chains  ;  train  mileage,  683,950  (against 
552,048).  The  capital  account  shows  an  expenditure  of 
£3,124,759,  while  the  receipts  have  been  £3,024,060 — viz.,  ordi- 
nary stock,  £1,480,000;  5  per  cent,  preference  stock  (i8()i), 
£150,000;  5  per  cent,  preference  stock  (1896),  £200,000  :  5  per 
cent,  preference  stock  11901),  £300,000;  5  per  cent,  preference 
stock  (1903),  £150,000  ;  debenture  stock,  4  per  cent.,  £641,623  ; 
premiums,  £102,437.  '"'''■'  report  states  : — "  The  directors  have 
to  report,  with  much  regret,  lliat  owing  to  the  abnormally  high 
cost  of  coal  and  general  stores,  and  also  to  the  competition  with 
the  electric  tramways  in  the  Nnrtli  of  London,  they  are  un:ible  to 
maintain  the  increased  r.ate  of  dividend  on  the  ordinary  stock  that 
thev  were  able  to  recommend  tor  tho  coi  responding  period  of  last 
ve;u-.  Concerted  arrangements  have  been  entered  into  with  ;ill 
the  tube  I'ailways  and  tlie  Metropoliian  and  District  Comp;inics 
for  exhibiting  a  combined  liuge  map,  and  for  the  gratuitous 
distribution  of  small  folder  maps,  as  well  as  for  advertising 
generally.  By  this  means  it  is  hoped  to  educate  travellers  to 
make  more  usc  of  the  intercommunication  betw^een  the  various 
underground  systems.  Through  bookings,  of  a  kind  likely  to  be 
of  great  convenience  to  the  public,  have  been  arranged  between 
this  company's  line  and  the  suburban  st.itions  on  the  (ireat 
Xorthern  and  Midkuid  Railways  ;  also  with  the  Metropolitan 
Railway  and  the  Centr:il  London,  llampste;id  i;uid  llighgate)  ;ind 
Piccadilly  Tubes.  These  are  in  ;iddition  to  the  previously 
.arranged  through  bookings  with  the  Brighton  Railway  and  the 
Baker  Street  and  Waterloo  and  (ireat  Xorthern  and  City  Tube^. 
Two  additional  new  steel  live-coach  trains  have  just  been  delivered 
l-,y  the  Brush  Company.  One  of  these  li:is  been  put  into  the 
Iraflic,  and  the  other  will  follow  in  a  few  davs,  Tlie  ;ul(litiou,d 
engine  required  at  the  gener;iting  station  for  the  Lu--ton  extension 
has  been  erected  and  is  at  work.  ' 


Somerset  and  Dorset  Railway. — The  tr;ihic  receipts  for  the 
half-year  ended  CJctober  31,  1907.  as  received  from  the  le^sec-^, 
show  a  tot;d  gross  income  of  £1 12.719  (against  £107,3511.  The 
;idditional  rent  receivable  for  the  whole  year  from  the  Iess<;e  com- 
jianies  under  the  l.e;ising  ,\ct,  1876,  has  amounted  to  £1^.905 
being  an  increase  of  £825.  ' 

Cavan  and  Leitrim  Railway. — The  report  for  the  iKilf-year 
ended  Xovember  1.  11107,  states  that  the  result  of  the  half-ye;ir's 
working  shows  a  net  prolil  of  £<)57,  as  compared  with  £8(14  in 
the  corresponding  period  of  1906.  The  gross  receipts  for  the 
half-year  amounted  to  £6,395,  which  exceed  the  receipts  of  any 
previous  half-year,  and  show  an  increase  over  those  of  the  corre- 
sponding half-vear  of  £153.  'I'he  working  expenses  show  an 
increase  of  £64  for  the  halt-year. 

Argentine  Nortii=Eastern  Railway.  In  c.dling  an  extra. 
(;rdin:uy  meeting  for  the  5th  prox.  to  conlirm  the  resolution 
recently  passed  approving  the  pending  Parliamentary  Bill  for  the 
regulation  of  the  company's  capital  and  the  funding  of  arrears  of 
preference  dividend,  etc.,  the  directors  state  that,  as  a  result  of 
negotiations  since  the  meetings  on  the  ]6th  inst.,  the  board  under- 
stand that  the  consent  of  the  majority  of  the  holders  of  the 
ordinary  shares  as  a  separate  class  can  only  be  secured  on  con- 
ceding to  such  class  £122,500  of  the  proposed  new  capital, 
instead  of  £70,000  named  in  the  bill.  The  board  feel  that  it  is 
for  the  proprietors  to  decide  whether  or  not  such  concession 
should  be  made  to  secure  the  p;issing  of  the  bill.  F:iiling  such 
concession,  the  directors  continue,  it  remains  to  be  seen  whether 
P;irliaiTient  will  dispense  with  Standing  Orders  requiring  the 
assent  of  the  holders  of  the  ordinary  shares  as  a  class,  or  whether 
the  bill  in  its  present  sh:ipe  will  have  to  be  ab;indoncd. 

Humber  Commercial  Railway  and  Dock.— .\t  the  half- 
yearly  meeting,  held  at  M.irylebone  Station,  X.W.,  on  Frid.iy, 
J:inu:u-y  24,  the  Ch;iirm:ui  1  Sir  .Alexander  Henderson,  Bart.) 
said  that,  in  spite  of  the  bad  weatlier  during  the  months  of  July, 


Xovember,  and  December  satisfactory  progress  had  been  made 
with  the  work,  a  considerable  portion  of  the  west  wall  of  the 
entrance  lock  being  concreted,  and  the  trenches  for  the  cjuay 
walls  being  well  in  hand,  while  the  piling  in  connection  with  the 
western  jetty  was  well  advanced.  The  construction  of  the  rail- 
way between  the  docks  and  Ulceby  was  going  on  apace.  With 
regard  to  linances,  they  were  in  a  very  strong  position. — At  an 
extraordinary  general  meeting  subsequently  held  aiesolution  was 
passed  approving  of  a  bill,  now  pending  in  Parliament,  which  is 
to  authorise  the  Humber  Commercial  Railway  and  Dock 
Company  to  acquire  additional  lands  and  to  make  road  works  for 
the  purposes  of  their  dock  at  Immmgham,  to  authorise  the  said 
Dock  Company  and  the  (ireat  Central  Railway  Company  to 
acquire  additional  lands  for  the  purpose  of  forming  junctions 
between  the  Dock  Company's  railw.iy  and  the  (irimsby  District 
Light  Railway,  ;ind   for  other  purposes. 

Great  Northern  and  City  Railway.— The  report  for  the  half- 
year  ended  December  31,  1907,  states  that  the  total  revenue 
receipts  amounted  to  £47,582,  and  the  cost  of  working  to  £24,778, 
being  at  the  rate  of  52^07  per  cent.  Inclusive  of  the  balance 
brought  forward  from  June  30  last,  and  after  providing  for 
interest  on  debenture  stock  and  other  charges,  and  setting  aside 
£500  to  renewal  fund,  there  remains  a  balance  of  £379,  which 
the  directors  recommend  bi  c:u-ried  forward.  The  number  of 
passengers  for  the  six  months,  including  season-ticket  holders, 
was  7,543,174,  as  against  7,901,923  for  the  corresponding  iieriod 
last  year.  The  number  of  local  season-tickets  issued  during  the 
half-year  was  3,703,  as  ae.iinst  3,103  for  the  half-year  ended 
December  31,  1906.  The  number  of  three-route  season-ticket 
holders  using  the  company's  line  during  the  past  half-year  was 
2,565.  The  directors,  after  consideration,  and  in  conjunction 
with  the  (iieat  Xorthern  Railway,  decided  upon  a  revision  of 
fares  which  involved  certain  increases.  This  new  arrangement 
came  into  operation  on  Xovember  i,  1907.  The  effect  luis  been 
to  a  large  extent  to  check  the  decline  in  revenue  arising  from  the 
severe  competition  which  the  company  has  had  to  contend  with 
during  the  past  half-ye.ir. 


DIVIDEND    ANNOUNCEMENTS. 

[  riit  tl.ilc  :.;i\  til  in  p.irtnlluscs  Ik  Ui.it  on  which  the  ;illn<nmccnu-nt  u.-is  made  ] 

CiuKAT  SoiTHKKN  .\xi)  Wksthrx  R.mlw.w  (January  24). — At 
the  r;ite  of  4,  per  cent,  per  annum,  carrying  forward  £65,940 
to  next  account.  The  dividend  at  the  corresponding  period  last 
ye;ir  was  :it  the  rate  of  4,[  per  cent.,  placing  £5,000  to  general 
improvement  account  and  carrying  forward  £67,470.  The  divi- 
dends paid  during  the  last  ten  years  have  been  as  under  ; — 
June.  December.  Year. 

1S(),S (2  10    o     £2  10    o     £5     o    o 

iiSoD 2  10    o     2   10    o     5     0    o 

1900 2  10    o     2   10    0     500 

1  ()0 1 1   10    o     1    10    o     3     o    o 

1902 I   12     6     1    17     6     3   10    o 

i()03 1    15    o     I    17     '1     3   12     6 

1(104 1    15    o     I    17     6     3   12    6 

1 1 105 1    15    o     2     o    o     3  15    o 

l(|06 1    17     '1     2     2     (->     400 

11)07 226     250     476 


.Average ...  £1    19    9     £2     2     o     £4     i     9 

T.M-'F  X.M.v,  R.ui.w.w  (January  28). — At  the  rate  of  4]  per  cent, 
per  annum  lequivalent  to  loj  per  cent,  per  annum  on  the  old 
stock),  placing  £5,000  to  reserve  for  contingencies,  £8,000 
towards  the  rebuilding  of  Pontypridd  Station,  and  carrying 
£22,262  forward  to  next  half-year.  For  the  corresponding  h:ilf 
of  1905  the  dividend  was  at  the  rate  of  4  per  cent,  per  annum 
(equivalent  to  10  per  cent,  per  annum  on  the  old  stock),  £5,000 
was  placed  to  reserve,  and  £17,219  carried  forw'ard.  The  divi- 
dends for  the  past  ten  years  have  been  as  follows  : — 


1801) 
1000 
1901 

1()()2 
1003 
1904 

1 1)05 
toofi 
I  ()(.)/ 


|une 

'  nil 

'1    15 

1  12 
I  12 
1     12 


December. 
4 


Veai 

+.1     4 

0 

6 

2    17 

6 

3     5 

0 

.1     7 

0 

3   12 

0 

.1  17 

6 

'   17 

6 
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0 

4     - 

6 

.\ver:i!^e  ...  £1    12     i;     £1    14     6     £3     7     3 

(iRK.\T  XoRTHEKX  R.Mi.wAY  (January  31). — At  the  rate  of  5 
I  against  4^1  per  cent,  per  annum  on  the  original  capital  of  the 
company,  giving  for  the  half-year  2  per  cent,  to  the  preferred 
converted  ordinary  stock,  2  (against   if)  per  cent,  to  the  deferred 
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converted  ordinary  stock.  3  per  cent,  to  the  B  stock,  and  2  laKainst 
lij)  per  cent,  to  the  A  stock.  These  rates  will  make  the  dividend 
for  the  whole  year  as  follows  1—4  per  cent,  to  the  preferred  con- 
verted ordinary  stock,  2  lagainst  if;>  per  cent,  to  the  deferred  con- 
verted ordinary  stock,  6  per  cent,  to  tlie  H  stock,  and  .2  (ajjainst  1  'l  1 
per  cent,  to  the  .\  stock,  .\fter  adding  ^rj.o-ji  to  the  contingency 
fund,  the  balance  carried  forward  is  ^54,511  (against  £-:,2,(m)}. 
Kor  purposes  of  comparison  we  subjoin  a  statement  of  dividends 
paid  during  the  past  ten  years : — 


BRinSH    AND    IRISH    RAILWAY     DIVIDENDS. 


June 

Half-year. 

(i   10    o 

I   10    o 

1    10     o 

1       2      6 

1     5    o 


December 
Half-year. 
.  r.2  12    (> 


Total  on 
Ordin.Try. 


I'iOS  I    10 

UH<I>    1     10 

11)07  1   10 


■i-4     2 


i  15 

3  17 

4  o 


Average   £1     8    0    £: 


Div.  on 

A  stock. 

£2    5    < 

.     I   i.S    ( 

nil. 

nil. 


North  Kaster.v  Rvii.w.w  (January  31).— At  the  rate  of  7  per 
cent,  per  annum,  carrying  forward  j['i2 1,000,  after  setting  aside 
;f  120.000  to  special  revenue  reserve.  .\  year  ago  the  dividend 
was  at  the  same  rate  and  ;^82,8oo  was  carried  forward.  The 
following  table  of  the  dividends  paid  on  North  Eastern  "  Consols  " 
during  the  past  ten  years  will  be  found  useful  for  purposes  of 
comparison  : — 


1S08.. 
i8t)i).. 
igoo.. 
igoi.. 
1902.. 
1003.. 
1904.. 
1.J05.. 
u;o6.. 
UJ07.. 


June. 
£2  17 
3    o 


December. 


6     i'A)  10 

6     ~6  12 

O     6     7 


3 

0 

0 

3 

2 

6 

3 

0 

0 

2 

'7 

6 

3 

2 

6 

.Average  ...  i,2  12    o     £:,     5    <)     £s  ly    9 

Hri.L  AND  Barxsley  Railway  (January  31).— At  the  rate  of  3^ 
fagainst  4I)  per  cent,  per  annum,  carrying  forward  ^£12,623 
(against  i.:7.4^7)- 

LivERi'OOi.  Overhead  Railway  (January  28).— At  the  rate  of 
5  per  cent,  per  annum  on  the  preference  shares  and  .1  per  cent,  per 
annum  on  the  ordinary  shares,  carrying  forward  i4,i79.  A  vear 
ago  the  preference  dividend  was  paid,  but  tliere  was  no  distribu- 
tion on  the  ordinary  shares.  The  amount  carried  forward  was 
then  £^4,246. 

CrrY  AND  SorxH  London  Railway  (January  28).— .At  the  rate 
of  I ,' per  cent,  per  annum,  carrying  forward  £i,iu).  The  divi- 
dend for  the  corresponding  period  last  yc.-ir  was  at  the  rate  of 
2  per  cent,  per  annum,  placing  £11,500  to  the  renewal  fund  and 
carrying  forward  f.2,~,2i. 

Mktkoi'OI.itan  District  Rmlway  (January  29). — At  the  rate 
of  i]  per  cent,  per  annum  on  the  4  per  cent,  guaranteed  stock,  as 
compared  with  i\  percent,  per  annum  for  the  second  half  of  Kp6. 

KuRTH  BKiixiE  Railway. — .\t  the  usual  rate  of  4  per  cent,  per 
innum. 

London  and  Blackwall  Railway. — At  the  usual  rate  of  4.I 
per  cent,  per  annum. 


New  North  Western  Steamer.— The  London  and  North  ■ 
Western  Railway  Company  have  just  had  delivered  to  them  by 
Messrs.  Vickers,  Sons  K-  Maxim,  Ltd..  Barrow-in-Furness,  a  new 
steamer  for  their  cattle  and  cargo  service  between  Holyhead  and 
North  Wall.  The  "  Slieve  Bloom  "  has  been  specially  designed 
for  this  service,  and  the  cattle-pens,  horse-stalls,  and  other 
fittings  embody,  and  even  exceed,  the  utmost  requirements  of 
the  Board  of  .Agriculture  for  the  safe  conveyance  of  live  stock. 
Particular  attention  has  been  given  to  the  accommodation  for 
horses,  and  the  stalls  and  fittings,  as  well  as  the  edges  of  beams 
and  all  other  ironwork  about  the  stalls,  liave  been  carefullv 
padded  and  covered  with  leather.  The  vessel  is  fitted  with 
electric  light  throughout,  and  efficient  ventilation  of  all  cattle 
spaces  is  provided  by  electrically-driven  fans,  which  are  of 
sufficient  capacity  to  change  the  air  in  the  holds,  etc.,  ten  to 
twelve  times  per  hour.  The  vessel  completed  her  speed  trials 
last  week,  developing  a  speed  of  17  knots— one  knot  in  excess  of 
the  contract  speed.  Sl-,e  will  t.ikc  her  place  on  the  Irish  service 
next  Wednesday. 


The  following  table  shows  the  dividends  i^unlhc  ordinary  stock 
unless  otherwise  stated)  announced  by  the  leading  Knglish.  and 
Irish  companies  for  the  half-year  ending  December  31.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half- 
year  ending  January  31.  Kor  purposes  of  comparison  (he  divi- 
dends for  the  corresponding  half  of  the  previous  year  are 
appended : — 

December  Half,  1906.         December  Half,  1907. 


Name  of 
Company. 


C  M    • 
rt   3   c 

«  2'" 


ca  " 


S2 

CM.; 

«   3    = 

—  o  — 
83  Jo 


Bala  and  Festiniog  ;fl,lio  .. 

Barry     i,i.V3  •• 

Belfast  &  Co.  Down  2,330.. 

Brec.  &  Mcrthyr...!  650  .. 

Caledonian  idcf.)...  11,291  .. 

Camb.  (D  deb.  stk.)  575  .. 

Cardiff   !  25,332  ... 

Central  London  ...j  32,257  .. 

City  and  S.London,  1,871  .. 

CorkBandon&S.C.!  1,682  .. 

Dublin  &  S.E 976  .. 

E.  &  W.  Yorks  Un.  1,140  .. 

Furness     5.354  ■• 

Glas.  &  S.W.(def.l  6,632  .. 

Great  Central  8,282  .. 

Great  Eastern  26,144  .. 

Gt.  Northern  (def )  51,390  ... 

G.N.  (Ireland)  38,363  .. 

G.N. of  Scot. def....  4,098  .. 

Gt.  S.  and  Western  32.762  .. 

Great  Western 42,003  ... 

Highland  3,**69  ... 

Hull  and  Barnsley  42,163  ... 

Isle  of  Wight  def.  176  ... 

Lanes,  and  Yorks.  20,177  ... 

Liverpool  Ovcrh'd.  3,797  .. 

L.B.  &  S.  Coast  def.  30,582  ... 

L.C.&  D.(ist  pref.)  1,088  ... 

Lond.  and  N.  West.  96,114  ... 

Lond.  &  S.  W.  def.  20.222  ... 

Lond.  Tilbury  &  S.  4.159  ... 

Mars  port  and  Carl.  1,571   ... 

Me;ropolitan 3,f>(>8  ... 

Met.  Dist.  (guar.)...  Di-../y..;.?y  . 

Midland  (deterred)  23,483  ... 

Mid. Great  Western  4,690  ... 

North   British  def.  10,387  ... 

North  Eastern 62,628... 

North  London 5i"0  ... 

North  Staffordshire  io,37-  ■•■ 

Port  Talbot 3.9^4  •■• 

Rhymney  -|0I7  ••• 

South  Eastern 9.-07  ••• 

Taff  V.ile  16,230  .  . 

Vale  of  Glamorgan  638  ... 


•  ;f473 
.   2,S04 

•  «5.857 

357 

•  20.507 
.  12,329 

■  ^43.379 
.rfl4,6o8 

.  C2,52l 

■  2,943 
1.072 

579 

•  4.715 

■  6,<;98 
...  7.500 
...  88,260 
...  /( 52,649 
...  (51,200 
...■  5,<X)2 
...767,470 
•••  >*5,709 
...  10,167 
•■•  7.487 
...  1,849 
...  32,300 
...  4,246 
...  30,040 
...  27,226 
...  120.000 
...  /3i,967 

-  4.37" 
•..      1,582 
•■•     5,822  , 
1)1:47,860 
...    81,624 

••'"17,344 
...  10,589 
...    82,800 

-  5.27f> 
...    10,465 

955 
•••  5.225 
...  4.438 
...;(I7,219 
...        589  : 


;f245 

1,080 

2,600 

',o«5 

15,800 

302 

5f'.7i3 

25,890 

i      1,857 

1.786 

2,708 

944 

7,068 

4.700 
25.524 
61,646 
39,000 

34,033 
80,000 

7,684 
24,692  , 

224 
21,600  . 

4,452 
18,150  , 

4,326  , 
133.000 
24.072  , 

4,106  . 

2,3'?0    . 

3.294  ■ 

Dl.2fl,l<p 

29,405  . 

5.<po  . 
15,000  . 
101,000  . 
6.148  . 
10,555  • 

2,<-08  . 

6,fio8  . 

7,000  . 

21,621  . 

544  • 


7J  -  £'3,133 
61  ...      5,700 


3  ...</io,2i8 

1}  ...      1,119 

31  ...     3.222 

(/  ...    11,044 


8,000 
•  89,7<*5 
■"54,511 
.  s5i,<ioo 


65.940 


12,'i23 

32,500 

4,179 
28,705 
10,072 

32.615 
4444 


3J  ...  ^19,100 

7    i'l2I,00O 


7     ...  6,029 

4     ...  f<,(89 

4}   ...  122,262 

4i'ii..  506 


a  After  pl.icinf*  (^j.ooo  to  rcncw.-il  .ici:oiti)(.  h  At  Uic  L-jtc  of  4  pi-r  cent,  per  ;innun 
the  lin.1  prcfcrcnt-e  slock  .inil  j  per  teill  ..n  llit  .eti.nd  prcferciuc.  c  Alter  transfer 
A.'5ooo  I,,  eonliiijiciicy  accoiinL  d  Alter  pl.ii.ini:  i  10.000  I,,  rex-rve.  t  After  pl.T 
■■.500  In  rciiew.il  fund     /Dividend  paid  on  llu- 1S57  prcfc 


-Alt 


prcfcrcn.  _ 
.ncwal  and  improvement  IiiikTh.   '/  Aft 
irds  rebuilding  P'.ntvpridd  Slali, 
■   '  placing  ii.-o.fxo'l.i  spe.-ial  re 


Light  Railway  Commission. — The  Board  of  Trade  h.ave  con- 
firmed the  London  and  North  Western  Railway  (I)yserlh  and 
Newmarket  Light  Railway)  Order,  n^S,  aulhorisiiig  the  con- 
struction of  a  light  railway  in  the  county  of  1-lint,  from  Dyscrlli 
to  Newmarket. 
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RAILWAY     NOTES. 

Great    Northern-Oreat    Central    Working     Agreement. - 

Tlie  Railway  and  Canal  Commissioners  have  iixed  Wednesday, 
Kebrnary  26,  to  proceed  with  the  consideration  of  the  agreement 
entered  into  between  the  Great  Northern  and  (Ireat  Central  Rail- 
way Companies,  which  is  subject  to  ratification  by  them. 

Siberian  Railway  Doubling.— Renter  reports  that  the  Ministrv 
of  Communications  introduced  into  the  Duma  last  Monday  a 
hill  for  the  construction  of  a  second  line  on  the  Siberian  Railway. 
This  second  line,  accordnig  to  the  bill,  is  to  be  built  in  two 
sections,  the  lirst  of  which  is  to  be  completed  in  ic)i  i.  The  total 
cost  of  the  project  is  estimated  at  £15,732,000. 

Porth  Collision  Report.-  In  the  Board  of  Trade  report 
issued  on  Monday,  regarding  a  collision  on  December  2  between 
:i  mineral  train  and  a  passenger  train  at  Porth,  on  the  Taff  Vale 
Railway,  which  resulted  in  injuries  to  twenty-four  passengers, 
Lieutenant-Colonel  Druitt  says  the  accident  was  caused  by  a 
coupling-link  in  the  mineral  train  breaking,  and  that  all  the  men 
concerned  acted  with  promptitude  and  did  their  best  to  prevent 
the  accident.  Driver  John  Davis,  who  was  in  charge  of  the 
engine  that  was  forced  on  to  tlu  passenger  train,  is  highly  com- 
mended for  meeting  the  runaway  wagons  with  his  engine,  and 
thereby  reducing  tlieir  speed.  Had  this  not  been  done  the  results 
of  the  collision  might  liave  been  disastrous,  and  lives  lost,  as  the 
standing  carriages  were  W'ell  lilled  w^ith  passengers. 

Midland  Postcards. -The  Midland  Company  have  recently 
added  to  their  series  of  picture  postcards  two  new  sets,  under  the 
titles  of  "  Derbyshiri!  Holiday  Haunts  "and  "Stately  Homes  of 
Kngland.''  The  "  Derbyshire  Holiday  Haunts"  introduce  new- 
views  of  the  Wye  and  Derwcnt.  but  the  gem  of  the  scries  is 
undoubtedly  a  reproduction  of  a  water-colour  drawing  by  the 
late  Mr.  Leonnard,  of  tlie  staircase  at  Haddon  Hall  associated 
with  the  legend  of  Dorothy  \'ernon,  the  green,  moss-covered 
stonework  and  yew  tree  trunk  being  very  happily  portrayed. 
The  "Stately  Homes  of  Knglanil"  also  reier  to  Derbysliire,  and 
are  mainlv  those  associated  with  the  building  enterprise  of  the 
famous  Hess  of  Hardwick.  An  exception,  however,  is  "  l.ea 
Hurst,"  near  Anibergate,  at  one  time  the  residence  of  the  world- 
famous  Miss  Florence  \ighting:ile--the  '■lady  witli  the  lamp"  in 
l>ongfello\vs  "  Santa  l<"ilomena''— on  whom,  it  will  be  remembered. 
his  Majesty  the  King  recently  conferred  tiie  distinguished  Ordrr 
of  Merit. 

Mr.  Lloyd.(ieorge  on  Fair  Play  for  Railways.— A  deput.i- 
tion  of  the  Parliamentary  Comnul  tee  of  the  Trade  Union  C'on- 
gress  was  received  by  Mr.  Lloyd-Cieorge  at  the  lioard  of  Trade 
Oflices  yesterday.  The  object  was  to  bring  forward  the  views  of 
the  Congress  with  regard  to  workmen's  trains,  the  liabilitv  ol 
barge-owners  for  workmen's  compensation,  and  the  sanitary 
inspection  of  barges.  Mr.  Lloyd-Ceorge,  in  reply,  said  he  did 
not  consider  that  the  Board  of  Trade  possessed  suificient  powers 
to  deal  adequately  with  the  matter.  In  his  opinion,  they  would 
have  to  legislate'  before  they  could  effectively  dispose  of  those 
difhculties.  He  reminded  them  that  the  railways  were  a  great 
trading  concern,  and  they  must  see  that  they  had  fairplay.  .\ 
good  deal  I'f  the  congestion  was  due  to  the  fact  that  the  railways 
had  no  money  to  spare.  They  had  to  take  the  social  system  as 
it  was.     When  Mr.  Tliorne  revolutionised   the   whole  thing  and 


nationalised  everybody,  they  would  be  alile  to  deal  with  the 
matter.  (Laughter.)  Meanwhile  they  had  to  look  to  the  confi- 
dence of  the  small  investor  of  capital  for  the  development  of  the 
railway  system.  The  whole  problem  was  being  considered  by  a 
committee,  which  he  hoped  would  have  the  assistance  of  Labour 
representatives. 


CENSUS    OF     WAGES    AND   HOURS   OF     RAILWAY    WORKERS. 


Mr.  Richard  Bell,  ^LF.,  general  secretary  of  the  .Amalgamated 
Society  of  Railway  Servants,  last  Saturday  issued  a  report  to  the 
president  and  executive  committee  of  his  union  giving  a 
"  statement  of  the  results  of  the  census  of  wages,  hours  of 
labour,  etc.,  of  men  employed  on  the  railways  of  the  United 
Kingdom."  In  a  few  prefatory  observations  Mr.  Bell  points  out 
that  the  report  has  been  prepared  by  "  tw^o  gentlemen  from 
Cambridge  University,"  from  whom  he  sought  expert  statistical 
.advice,  and  a  staff  of  clerks.  In  the  result  a  work  is  produced 
purporting  to  give,  for  the  lirst  time,  a  statement  of  "  the  general 
conditions  of  nearly  every  grade  of  railway  men  on  practically 
all  the  railways  of  the  I'nited  Kingdom."  Whilst  general 
accuracy  is  claimed  for  the  returns  on  which  the  report  is  based, 
it  is  .admitted  that  they  were  compiled  by  the  men  themselves, 
that  only  So  per  cent,  of  the  possible  number  of  men  who  might 
have  been  included  have  been  dealt  witli,  and  that  in  a  number 
of  cases  the  secretaries  have  to  confess  defeat,  the  "  gaps  "  being 
"  chieily  due  to  a  large  number  of  returns  being  incomplete. "  The 
w.ige-tablesare  given  as  "  approximately  correct. "  Thefolli.iwing 
is  the  principal  table  ; — 

Wayeyroups.     '■-■'K''""' ^>"'l    Scotland.     Irelaml.     ,.''"''^'* 

■^    •■  Wales  iMiigdom. 

Under  12s f',4''o  ...  3'io  ...      390  ...       7.210 

12s.  to  i.Ss 11,560  ...  1,207  •••  3, .390  •••      l'i,220 

ids.  to  iXs 33,370  ■■■  4.4<lo  ...   2,220  ...     40,080 

nis.  and  20s 29,910  ...  'i,.~<40  ...     650  ...     37,400 

21S.  and  22s 32,'<20  ...  4.670  ...      610  ...     3S,ioo 

23s.  to  25s 44,340  ...  4.i)io  ...      560  ...     49,Sl0 

26s.  to  30s 36,620  ...  3,S3o  ...      470  ...     40,920 

31s.  to  33s f',400  ...  740  ...      120  ...       (),26o 

34s.  to  40s 6.640  ...  1,230  ...      210  ...       .S,oXo 

Over  40s 1,157  ...  350  ...      2S0  ...     12,200 

Totals     221,690     ...  28,690     ...  x,c)Oo     ...  25<»,2So 

The  report  states  that  in  the  I'nited  Kingdom,  of  the  gr.ades 
dealt  with,  the  number  of  boys  in  the  service  is  15.921.  and  of 
men  243,563,  the  average  wage  being  :  — 

Men.  boys,  Ti^ether. 

linslaiid  .uid  Wales...   24s.     3d.     ...     us.     ()d,     ...     23s,     5d. 

Scotl.md 22s.   lod.     ...     r2s.     4d.     ...     22s.     4d. 

Ireland    19s.     od.     ...       9s.   io:l.     ...      iSs.     7d. 

I'nited  Kingdom 23s.   iid.     ...      lis.     9d.     ...     23s.     2d. 

The  return  shows  that  the  hours  worked  are  : — In  England  and 
Wales  :  8  hours  or  under,  by  14,410  men  :  9,  20,400  ;  10,  130,250,  or 
5S'5  percent. ;  11.34,740:  12,  54,740  ;  not  stated,  12,350.  Thefigurcs 
show  that  over  half  the  men  arc  rated  at  12  hours  .1  day  in 
Scotland,  and  almost  half  in  Ireland,  while  for  the  United  King- 
dom one-quarter  125  per  cent.)  work  12  hours  a  day,  and  two- 
thirds  (67  per  cent.)  10  hcurs  a  day,  only  one-fourteenth  17  per 
cent.)  being  rated  at  the  standard  day  of  ,S  hours. 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 


A  Year  Ago. 

Barry,  Ord '  203  208 

Do.    Pnrf.  CoDT.  Old.  (4  %) 100  103 

Do.    Def.  Con».Ord 102  105 

Caledonian,  Ord.  ,102  103 

Do.    Pr«f.  Conv.  Ord,  (3  90 733<  VAU 

Do.    De(.  ConT.  Ord 29  2912 

Do.    Dct.  OrJ.,  No.  1     lis  158 

Cambrian,  Ord.  Capital,  No.  1 j        2  3 

Do.    Coast  Cons.  Ord 2  3 

Cardiff.  Pref.Onl..  1886(4%)  1     93  96 

Central  LonJon  Ord 79  81 

Do.    Pr«i.  (4%) 97  99 

Do.    Dcf. 69  72 

City  .1  South  London  Cons.  Ord.      44  46 

East  LouUon  Coafi 3^4  4*4 

Fomws,  Con.  Ord 64  67 

OlaasowandS.Wwt«m,Pief.Ord.      63  64 

Do.    Dcf.  Ord 38  39 

Great  Contml.  Prof.  Ord.  (6  =0   ...      31l4  5134 

Do.     Def.  Ord 1558  15"8 

Great  Eastern.  Ord 79>4  79i4 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.      65  68 

Do     Dcf.  Com.  Ord 20  22 

Gr«it  Northern,  Pref.  Conv.  Ord.    lOl'z  10212 

Do.    Def.  ConT.  Ord 44I2  45 

Do.    Cons.  A  o 41'?  4212 

Do.    Cou..  1!  a  ii;  T)    150  153 

Great  Northern  (Ireland),  Ord.  ...    151  153 

GrMt  North. i  City  Pref.Od.MS)         3I4  SJj 

Great  North.  Pice.  4  Bromp.  Ord.         7  8 

Gt.South.*WMt.  (Ireland)  Orig.      84  86 

Great  Western,  Cons.  Ord 130  131 

HiRhlaud,  Ord.  Cons.  Capital 41  44 

Hull  and  Bamaley,  Cons 49  4912 

Isle  of  Wieht,  Pf.  Conv.  Ord.  (4  %)      78  83 

Do.    Def.  ConT.  Ord   h      '     43  48 


CLOsnio  Pbices. 

Last  Week,    j 
170        175      I 


Yesterday. 

168        175 


Railway    Ordinary    Stocks. 


Closiho  Fbioh. 


9612 

70 12 

2612 

II4 

II2 

112 

82 


35 
2412 
121s 
6812 


Ha 
II2 
II2 


34I2 
25I2 
1314 
6712 


2512 
Ua 
2I2 
212 


148 
146 

1^4 


45 12 
145 
142 
II4 


63 

23 
100 

4812 

4612 
148 
146 

1^4 


12212    1251;  I  122       123 
38  41       !     37  40 

52  5212        51 14       51^4 


Lanes,  and  Yorks.,  Cons.  Ord.  .. 
Lond.  Brighton  <&  S.  Coast,  Ord. 

Do.    PrBf.o(ii^) I 

Do.    Def.  o ' 

Do.  Cert.  Con.  Kights  aboTe  Kt 
Lond.  Chat,  i  Dover,  Arbit.  Ord.; 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4  %  Prof.  Conv.  Ord 

Do.    Def I 

Lond.  Tilburj-  4  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock   

Metropolitan  District,  Ord 

Midland.  Pref .  ConT.  Ord.  (21  %) . . 

Do.    Def.  Conv.  Ord 

North  Britisli,  Ord.  Pref.  (3  %)   .. 

Do.    Ord 

N.  ComwaU  (L.  &  H.)  4%Pref.0r. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

Nortli  Staffordshire,  Cons.  Ord.. 
Plymouth  Devon  4  S.W.  Juu.,  O 
Port  Talbot  Kjiilway  and  Docks. 

Bhoudda  and  Swansea  Bay    

Ehymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Dcf.  Ord 

Scarb.  Brid.,  &c. ,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (OS) 

Do.    Def.    o  

Taff  Vale  Ord 

Vale  of  Olomorira".  Ord 


A  Year  Ago, 

104  105 

151  133 

150  152 

H5l2  1161: 


Last  Week.    I     Yestarday. 


I4I2 
1521: 
152 
102 


8 

14i4 

I53I2 

155 

104 


1C5 
132 

791; 
5I2 

13 
145 
145 
100 


98 
107 
154 

8012 
6l2 

I3I4 
146 
148 
102 

48 
120 


821? 
5l2 

12'8 

145 
145 
102 

4612 
116 
2 

38 


109 
135 
8312 
6I2 

!3l8 
146 
148 
104 

4712 
120 
4 

39 


65li 
6212 

7OI4 


66k 
6312 
7054 
34I4 


7012 
35U 
I  91 


14112  142    14112  142 


192 
100 
93 


114 

3754 
79I2 


116 
58I4 

801; 
105 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Bailwaj    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.         B 4 

Do.         C    4 

Do.         D    4 


Cardiff 

Centaal  London 4 

CHiarhig  Cro<>s  Enston  4  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2ndCluin?eB  4 

Do.    3rd  Charge  4 

Do.    4th  Charge    4 

Do.    E.L.B.  let  Debentures 3^ 

Do.    Whitechapel  Extension  c  2^ 

Forth  Bridge 4 

Fumofs     3 

Glasgow  and  South  WeatAm   4 

Great  Central 5 

Do 4i 

Do 3\ 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

Oriat  Nortbcm  flreland) 4 

O.N.  Picco'lilly  4  Brompton  4 

Great  Western   4 

Do H 

Do H 

Do 5 

Do 21 

Highland 4 

Do 4} 

Hall  and  Bamsley  1st     3 

Do.  2nd     3-» 

Isle  of  Wight 4 

Lsncaahire  and  Yorkshire    3 

London  and  Blackwall    4i 

London  and  Greenwich  4 

London  Bnghtou4South Coast...  4 

Do 4t 

London  Chat,  and  Dover  Axbitn.  ^ 

Do.    B  41 


Debenture   Stocks — {continued). 


North  British     

North  Eastern  

North  London    

North  StaJfordshire 

Plymouth  Devon.  &  S.W.  June. .. 
Port  Talbot  Enilway  and  Docks.. 

Bhondda  and  Swansea  Bay  

Bhymney  Perpetual    


108 
102 

I  105 
109 


Sheffield  District  Permanent  . 

South  Eastern  Perpetual    

Do 


Do.    1983 4 

Do.    1890 3 

Do.    1899 3 

Do 31 

London  and  North  Western    3 

London  and  Sonth  Western  A 3 

Do.  ConsoUdated 3 

London  Tilbury  and  Soathend   ...  4 

MetropoUtan 31 

Do.  A    31 

Uetropolitan  District     6 

Do 4 

Do.  Perpetual  (1903.5)    4 

Hidlaod    » 

ICdlaiid  4  S.W.  Junction  A      .   .  S 

Do.  B    S 

Neatfa  and  Breoon  1st     4 

Do.  Al  4 


112 
127 
124 


119 
120 
152 
141 


115 
150 
126 


121 
125 
155 
144 


115 
107 
110 
127 


116 

119 

115 

IIB 

100 

105 

100 

105 

Do 

Taff  Vale 

Tottenham  and  Forest  Gate 
Whitechapel  and  Bow    __^^ 


111 
107 
108 
112 


Railway    Preference    Stocks. 

:     THE    PROFITS    OF    FACU 


DIVIDENDS     COSTIKO 


SEPARATE   TEAR. 


Alex.  Docks.  4  Bail.  i\  %  1st  Pref.  A  101 
Do.    41  %  2nd  Pref.  B  92 

Banr  5  %  Pref.  Stock  (lot)    131 

Do.  4%  Cons 106 

Do.   4%  Third 103 

Caledonian  4  %  Cons.  No.  1    109 

Do.  *%    Do.  No.  2    107 

Do.    5%1»78    129 

Do.    4%1SS4    107 

Do.    4S1R87,  Conv 108 

Do.    4%  1902    107 

Do.    4%  1901.  Conv ,  109 

Cambnan   No.  1,4%    |     28 

Do.  No.  2, 4%     12 

City  and  South  London  5  %  1891 1  116 

Do.    5%  1896  1114 

Do.    5%1901    1  113 

Do.    5%1903   i  110 

Fume«  ConMl.  Pref.,  4  %,  18S1    99 

Do.     4  %  Pref.  Stock  A,  1881  97 

Do.    4  %  Pref.  Stock  B.  1SS3 97 

Do.    4  %  Pref.  Stock,  ]'«» 95 

Do.    4  %  Pref.  Stock.  1899 ,     95 

Ghisgow  and  South  Western  4  %      ...     107 

Do.     4  *  Pref.,  No.  2     105 

Do.     4%Prcf.,  18>«    104 

Do.    4%Pref.,  1»91  104 

Great  Central  5  %  Perp.  Pref 127 

Do.    4%  Pref 99 

Do.    5  it  ConT.  Pref.  1872   125 

Do.    5%ConT.Prcf.  1S74    ,124 

Do.    5  %  ConT.  Pref.  1876 |  120 

Do.    .S  %  ConT.  Pref .  1-C9   118 

Do.    5  %  Conv.  Pref.  18?1    116 

Do.    4%Prcf.  1«9    89 

Do.    4%rrcf.  1S91     66 

.      Do.    5%  Prof.  1894    ,     55 

Groat  Eastern  Cons.  4  %  Pre/ |  111 

,     Do.    31%  1890 93 

!     Do.    31%  1893 93 

OreatNortbof  SootlaiidA4%    100 

Do.    B,  4%  :     97 

:  Great  NorUicm  4  %  Perp.  Pref.   114 

Do.    3  %  Pref.  Stock  1886   84 

Do.    3  i  Pref.  Stock  1888   '     84 

'  IK).  3  %  Pref.  Stock  189«  I  84 


134 
109 
105 
112 
110 
132 
110 
111 
110 
112 


119 
117 

lie 

113 

102 
100 

100 


110 
108 
107 
107 
130 
102 
128 
127 
125 
121 
120 


103 
100 
116 


Railway   Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5  %  , 

Highland  Chiss  A  41  % 

Do.    B,  5%  

Do.    4% I 

Do.    3i  %  I'ref.  Stock  1897 j 

Do.    34  %  Pref,  Stock  1898 

Hull  and  Banisley  34%  Pref.  1899    

Do.     t^'-  Pref.  1907  (70  %  paid) 

Isle  of  Wight  4%  

Lancoahire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4%  Pref.,  1903  ! 

London  Brighton,  etc..  Cons.  5  %    

Do.    Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  41%    ... 

Do.    41  %  Second  Pref 

Lon.  4  North  Western  Cons.  4  %  Pref. 

Do.     4%  1802    

Lon.  4  South  Western  Cons.  4  %  Prof. 

Do.    4  *  Pcrp.  Pref.  18*4    

Do.    34%Prcf 

Lond.  Tilb.  4  Southend  Cons.  4  %  Prof. 

Do.    4%  Prof.,  1901   


142 
108 
117 


108 
135 
152 


116 
112 
115 
112 


Mersey  3  %  Perp.  (re<l.  fr.  5  %  Jon.  '01) 
Metropoli'jan  M  %Pref 

Do.    34%  A  Pref 

Do.     34  %  Conv.  Pref 

Metroi>olitan  District  Exten.  Pref.  S  % 
Midhind  I'i  %  Perp.  Pref 


145 
110 
120 


111 

156 
155 


118 
115 
117 
114 
101 
109 
107 


110 
120 
150 
130 
119 
119 
130 
111 
111 
111 
111 
111 
111 
111 
118 
117 
113 


15 

108 

lO'a 
116 
150 
106 
102 

88 

76 
101 
104 
108 
106 


,  NoTxs  A.fi.  EipiAltATTOns.— a  •■  A  ■■  reoeiTos  no  diT. 
until  ■;  %  has  b<-TO  r«Jd  M  "  B."  I.  Dcf.  rooeiTss  no 
div.   until   prof,   has  had   4  %.     c  Qua.   by    Met^  and 

I  Mot.  Dist.     d  Qua.  Vy  ON.,  MiJ., 


North  British  Cons.  4  %  No.  2  

Do.    Edin.  and  Glasgow  Pref.  41  % . . 

Do.    1865  Pref.  5%    , 

Do.    Conv.  5%  Pref.,  1874 1 

Do.    41  %  Prof.,  IK?.". I 

Do.    41  %  Conv.  Prof.,  1875    1 

Do.    6%  Conv.  Pref.,  1879 1 

Do.    4%  Conv.  Prof.,  1884 

Do.    4%Conv.  Pref.,  1R88  

Do.    4  %  Conv.  Pref.,  1890  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Prof.,  1897 

Do.    4  %  Conv.  Pref.,  1901  

Do.    4  %  Conv.  Pref.,  1904 

North  Eastern  4% 1 

North  London  Pref.  Cons.,  1866 1 

Do.    41%1875 I 

North  Staffordshire  3  %  Cons 1 

Plymouth  Devon  and  S.W.  Jane.  41  %i 

Port  Talbot  H  Pref 1 

Bhondda  and  Swansea  Bay  5  %  Pref.  .. 

Bhymney  1%  ions 

Sheffield  Distnct,  5  %  Pref.  410  Shares 

South  Eastern  Cons.  44  %   

Do.  do.  5% 

Do.    4  %  Vested  Comjianie^' Stock  .  I 

Do.    4%1891    I 

Do.     .31%   1 

Do.    3%     I 

Do.    4%  Prof.,  1900  - 

Do.    4  %  ConT.  Prof.,  1903 ; 

Taff  Vale  4  »  Pref I 

Do.  4%U«i0 


108 
117 
127 
127 
116 
116 
127 
108 
108 
108 
108 
108 
108 
108 
116 
114 
110 


102 
105 
103 


,  N.B..  and  NJi. 


THI    RAILWAY  TIMES. 


[February  i,  1908. 


190B. 


Barry. 

Week  eudiug  Jan.  26        ' 

Passengers,  etc *^  ■•• 

Goods,  etc ■■• 

Total  for  week   '     £14,967 

Aggregate  f 01  4  weeks    ..  ^55^911^ 
Miles  open 65^4 


£15,467 
£54,325 
65^4 


o.  this  week.  £1^500        Inc.  4  weeks,  £1.586 
Caledonian. 


Week  ending  Jan,  26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks.. 

Miles  open .^ 

^Dec.  this  week.  £1,852    im 


1908.      '  a  1907. 
£25,145  ■ 

50,578 

£75.721   £77,555 

2.252.558  2^245,059 

941_l4_   ^  93^4__ 

.  26  weeks.  £7,279 


Great   Northern    (Irclan^).     

^  1907. 

£7,085 
_8.421 
£15,506 


Week  ending  Jan.  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregat*  for  4  weeks 
Miles  open 


1908. 
£7,322  • 
8,294  ! 
£15,616  ; 
£62.265  ; 
545  "  1 


£62,611 
543 


Inc.  this  week,  £1 10       Dec.  4  weeks.  £546_ 


Great   North   of  Scotland. 

1908.  1907. 

£5,25C 
4,950 
£8,200         £8,224 
£248.340     £247.715 


Week  ending  Jan.  26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  4  weeks 

Miles  open ^. - 

inc.  this  weekr£95      Dei 


Cambrian. 

1908.^; 

£2,599  : 
2,434  I 

£4,835 
:i6,873 


280 


1907. 
£2,214 
2,524 
£4,738 
078 
280 


Week  ending  Jan.  25 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  26  weeks 

Miles  open  

Dec."  *is  week.  £24      Inc. 


26 


336 
reeks,  £825 


336 


Great  Southern   and  \Vestern. 


£1 


V.  £95      Dec.  4j»eeks.  £205 
Central    London. 

Week  ending  Jan.  25 


Week  ending  Jan.  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  foi  4  weeks 
Miles  open 
Dec.  this  w 


1908. 
£10,486  I 

£22.289 
£89,822 
1,121 


1907. 
£10,643 
1^071 
£22.7  M 
£91.561_ 

1,121 


Metropolitan. 

Week  ending  Jan.  26         '      1908. 

etc \  £13,396 

Goods.'etc 1,774^ 

Total  for  week  ]  £15,170 

Aggregate  for  4  weeks  ...j  £62,552 

Miles  open 

Inc.  this  w£ 


1  1907. 
£13,221 

1,815 

£1 5^034 

£62,565 

78 


reek,  £136    Dec.  4  weeks,  £13 
Metropolitan   District. 


Week  ending  Jan.  25 

Passengers,  etc 

Gootls,  etc 

Total  tor  week  

Aggregate  for  4  weeks 
Miles  open 


Inc.  tliis  weekj[;920      Inc.  4  weeks,  £3,451 

Midland. 

Week  Buding  Jan.  25         ,      1908. 

Passengers,  etc £59,000  ( 

Goods,  etc 160,000 

Total  for  week  I  £219,000 

Aggregate  for  4  weeks  ...I  _  877,000 
MUes  open 1,40714 


n  1907. 

£58,000 

169,000 


1908. 


Passengers,  etc. 

Goods,  etc ■■■  ***         ' 

Total  for  ^veek  |        £6,277  £6,466 

Aggregate  for  4  weeks   ..i     £25,005       £25.740  • 

Miles  open ■  ■■  6  6 

DecTthis  week,  £189     Dec.  4  weeki.  £757 

City   and   South   London. 

Week  ending  Jan.  26  1908.  1907. 

Passengers,  etc 

Goods,  etc 

Total  for  week   £3.53/  £5,2C3 

Aggregate  for  4  weeks  ...      £14,118       £12.498 

Miles  open 7^4  6  , 


o  1907. 
£87,900 
123.900 

£211.800 
870.300 


inc.  tins  week.  £334     Inc.  4  weeks,  £1.620 
Dublin   and   South    Eastern. 


k.  £425     Dec.  4  weeks.  £1.539 
Great   UTestern. 

^Veek  ending  Jan.  26         '       1908. 

Pa-ssengers,  etc £92,000 

Goods,  etc 127.400 

Tot;il  for  week  £219,400 

Aggregate  for  4  weeks  ...      882,200 

Miles  open  2.8781! 2.879'^ 

Inc.  this  week.  £7.600     Inc.  4  weeks,  £11,900      ^ 
Highland. 

Week  ending  Jan.  26 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  tor  26  weeks 

Miles  open ■ 49214 

Inc.  tl 


£227,000 
899,000^ 
1,40714 

Dec.  this  week,  £870doT5ecr4  weeks,  £22,000 
Midland   Great   Western  of  Ireland. 
Week  ending  Jan.  24  1908.  1907. 

Passengers,  etc £3,735;       £5,435 

Goods,  etc 5.884'  6.128 

Total  for  week  £9,617  £9,563 

:i       Aggregate  for  4  weeks  ...'     £33,478       £34,5^6 

[i  Miles  open 598  _  598 

rinc.  this  week,  £54     1  >.••'.  4  .vpoks,  £1,058 


North    British. 


£4,630 

3,359  I 

£7,989 

£272,179 


a  1907.      I 
£4.342 
3.181 
£7,525 

£269.599 
492 14 


1907. 


;  week.  £466  Jac.  26  weeks,  £2.580 

Hull   and    Barnslcy. 


Week  ending  Jan.  24 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Agirregate  for  3  weeks 
Miles  open 
ISecTth 


1908.   , 
£2.776 

1.620 

£4.396 
£13.004  . 
160 


I  1907. 

£2.947 

1,626 

£4.573 

£13.426 

160 


1908. 


1907. 


£42.243 
86U 


£12,440 

£44,901 

86I4 


week  ,£177  Dec.  3  week  s.  £422 

Furness. 

Week  ending  Ja 
,  etc. 


Goods,  etc. 

Total  for  week   < 

Aggregate  for  4  weeks  ... 

Miles  open^ ^. 

DecTthis  week,  £1 ,643      Dec 

Glasgow    and    South    Western. 
^  Week  ending  Jan.  25         {  "  19C8.         a  1907. 

Passengers,  etc £11,583       £10.967 

Goods,etc L    18.255  18.652 

Total  for  week  ■■     £29.838       £29.619 

Aggregate  for  26  weeks...!  £916.355     £916,800 

Miles  open... ^. 444^14  444I4 

iMTthis 


elt.  £219      Dec.  26  week.«,  £445 
Great   Central. 

aing  Jan.  26^     ;       1908, 


Week 

Passengers,  etc.  

Goods,  etc 

Total  for  week  

Aggregate  for  4  week 

Miles  open 

Etec.  th 


£17.963 

57.423 

£75.386 

296.155 

..  ...^.^ 609 

eek.  £864    Dec.  4  weeks,  £4,84 
Great    Eastern. 

^1908.       !  a 

£44,400  ', 

46,700 

£91,100 

347.500 


1907. 
£17.203 
59.047 
£76.250 
300.977 
607 


Weekending  Jan.  2 

Passengers,  etc.  

Goods,  etc 

Total  forweck  ._.  SIS'S?? 

Aggregate  for  4  we< ' 

Miles  open 

Deo.  this  week.  CI. 81 6    Dec.  4  week*.  £2.658    _  __    I 

Lancashire  and  ^Yorkshire.   

^Wiek  end.us  Jan.  26        '    'iSpa         "1907 

Passenger.,,  etc '     £53,550        £|f-48| 

Goods,etc 69,770'         71.234 

Totalforweek  ^\°lil°     ^V^^'llt 

Aggregate  for  4  weeks   ...       395.739        397.825^ 

Miles  open ._^..__  584l2_  _        584'2^_ 

Dee.  tins  week,  £1.398       Dec.  4  weeks,  £2,086 
London    Brighton    an^   South  Coast. 
"Weekending  Jan.  25  '^1908.         a  1907. 

Passengers,  etc £31,592       £31.123 

Goods,  etc 15,560 

Totalforweek   £47.152 

Aggregate  for  4  weeks   ..,       202.251 

Miles  open ■ 487 

Inc.">liis  w«-k.  £553  " Dec ^  weeks.  £4,445 

London    and    North   >Vcstcrn. 

Week  ending  Jan.  26  '       1908.  1907. 

Passengers,  etc '     £93.000        £95,000 

Goods  etc.  170.00C        171.000 

Totalforweek   £263.000     £266,000 

Aggregate  for  4  weeks   ..,!  1.041.000    1.055.000 

llilesopen ^ 1.94614  1.946_ 

Dec.  this  week,  £3.000     Dec.  4  w^eko,  £12.000 
and    South    Western. 


Week  ending  Jan.  26  1908. 

Passengers,  etc '     £25.859' 

Goods,  etc _    56,445'  ... 

Total  for  week  |     £82,304       £80,235 

Aggregate  for  26  weeks...:  2.458,340    2.418.094 

Milesopen _  1,31934  l,318l2_ 

Tn^.this  week,  £2.069      Inc.  26  weeks.  £40,246 

North    Eastern.  

Weekending' Jan.  25         I       Tgoa 

Passengers,  etc 1     £46,968 

Goods,  etc I      158,275 

Totalforweek  '  £185.243 

Aggregate  tor  4  weeks   ...'      660.636 

Milesopen 1.697 

.  4  week 


a  1907. 

£45,378 

135,736 

£181,114 

638.813^ 

_      1,696_ 

21,823 


1908.         o  1907. 
£4,740  '       £5,670 

3.715  ' "I'l^O^ 

£8,455  £9,840 

£33,160  :      £38,852^ 
12  '  12 


Inc^this  week,  £4.129     ', 

North    London 

Week  ending  Jan.  26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  4  weeks 

Miles  open 

Dec.  this  week,  £1.385      Dec.  4  weeks.  £5.692 

North   Staffordshire. 

Weekending  Jan.  26         '  1908.       'o  1907." 

Passengers,  etc '  £4,405  1        £4,322 

Goods,  etc I  ^13,820  1     i  14,490 

Totalforweek  |  £f8,22'5       £18,812 

Aggregate  foi  4  weeks    . . .  I  ;i  67,5^0  ]     i  68,415 

Milesopen ^. k  325      1 325 

Dec.  this  weak,  £587    Dec.  4  weeks.  £865^ 


!  (I  1907. 
',      £45.500 
48.700 
.?94,20C 
361,500 
1,05712  (■ 
14,200 


Week  eudina  Jan.  26 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  4  weeks 

Miles  open 1,056' 

Oec.  this  week.  £5,100 ]-)eo.  4  week; 

Great   Northern. 
Week-ending  Jan.  25^     ;       1908.       ]  a  1907. 

Passengers,  etc £38,720       £36,640 

Goods.etc 1        71,480  70.420 

Totalforweek   !  £110,200     £107,060 

Aggregate  for  4  weeks   ,..       420,400       426.570 

Miles  open -   i-_^^997  0  997  >i_ 

Inc.  tins  week.  £3.140    Dec.  4  weeks.  £6.170 


London 

Week  ending  Jan.  26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregiite  for  4  weeks 

Milesopen .^ 1.0191 

Dec' this  week,  £800      Inc.  4  weeks,  £3.000 

London    Tilbury   and    Southend. 
^Weekending  Jan.  26     "l       1908.       j  a  1907 

Passengers,  etc 1        £6.206  |        £5,988 

Goods,  etc 

Totalforweek    

Aggregate  for  4  weeks 

Milesopen  81 

Inc.  this  weet.  £181      Ina  4  week's.  £1 .050 


1908. 

i  £49.400  i 

26.900  I 

£76,500 

308.600 


1908.       i 

£6.206 

2,530 

£8,736 

£35,490  I 


1907. 
£50,800 
26,300 
£77,100 
305,600 
1,01612 


2,56' 
£8,555 
£34.440 


Week  ending  Ja 

P  assengers,  etc.  ... 

G  oods,  etc 

Total  for  week 
Aggregate  for  4 

Miles  open 

Inc.  th 


Rhymney. 

n726         '       1908. 


veeka 


£6.832 
£25,725 
48 14' 


£6,633 
£26,401 
'  48I4 


week,  £199     Dec.  4  weeks.  £676  

South    Eastern    &    Chatham. 

'"Week  ending  Jan.  25  ^    '       1908.  1907."" 

Passengers,  etc I     £50.203       £50.120 

Goods.'etc 119.759        (20,852 

Totalforweek  £69,962       £70.972 

Aggregate  for  4  weeks   ..        267.604      277,045 

Milesopen... .^.._.^. 654 ,_     654 

DicTthis^eek,  £1,010       Dec.  4  weeks.  £9,44l" 

Taff  Vale. in 

1908. 

£4,250 

15.338 

£19,588 

£76.733 


Week  ending  Jan.  26 

Passengers,  etc 

Goods,  etc 

Totalforweek 

Aggregate  tor  4  weeks 
Miles  open 


1241. 


1907. 

£5,668 

14,755 

£18.421' 

£76.920 

124I4 '  ' 


Inc.  this  week.  £1,167     Dec.  4  weeks.  £187 


re  adjusted  to  the  actual  figures,     h  Includes  the  receipts  of  the  Vale  of  ] 
donot  include  the  receipts  of  any  of  the  Company's  Joint  Lmes.     e  Eiclu- 

of  145.  miles  joint  Lines.     ,/  Exclusive  of  U.,  niiles, Joint  Lines.  ^.^I^hid^  miU.  Jcnnt^lnn^  'S-^/STT'Bailti^'iJj^'^itS.'^ISi'^S  ^S 

Including  47i  miles  jointly  worked  with  G.C.E. 


Notes  and  Explinations.— o  The  receipts  for  the  corresponding  reriod  lastyea 
jlamorgan  Bailwa.T.     c  Dock  dues,  Ac,  are  included  in  thisreturn      li  The  above  figu: 


(G.N.  proportion),    i  Includes  tie  receipts  of  the  Waterloo  ana  Lity  Bailway_ 
I  Includes  steamboat  receipts  and  tolls.        m  Penarth  Dock  and  Eailway  included. 


February  i,  1908.] 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH     AND     IRISH     RAILWAYS,     &c. 


Bulmr.      ;  - 


MUwg*.  Lkteat  Kamings  Beported. 


1907.*lS06-7Wk.  or  Month.    :907-S.     1306.; 


U        SJ 


n    - 


Baker  i<t.*  W. 

BoljMtACo.  D., 

Brecon*  MtT... 

Ch.  C.  Ell.  AH. 

Olcatori  Work. 

Cock.  Em.A  p.      31t       Sit 

OorkB.AS.  C.    103       103 

Ok.B'rck.  *P.       6^         6*  , 

Kut  London...       M       M 

a  S.   and  Citj        H  31 

G.X.,ric.,4B.       9J         9 


JllD.  2& 

Jan.  84 


46} 
14* 
21J 

«» 

Monwy     4* 

Hid.AS.W.Jn.     61 
SeathABiTCODi    —    | 
Port  Talbot   ...I    — 
Rhon.  A  S.  Bay*    81    I 


bio  of  H&n  ... 
Uleof  Wiitht... 
Iileof  W.C«nt. 
Uanc.  Canal  ... 
H'port  A  Car. 


46) 
14t 

4U 
4* 


Jan.  :f5 
Jan.  26 
Jan.  Ii6 


2,310 
2,S0S 
3.U0 
l.HlO 
681 


3.650 
1.911 
5,4i0 


385 
&5$ 
57,510 
2,113 
1,931 
1,391 
1.470 
2,SSS 
8,248 


12,420 
i|229 


iMtSi'D^t*  to  data. 

1907S.         1906.7. 

i:  12,630  £9,4«6 

8,608  8,397 

9,«7l  '       6.765 

12,f!"li  — 


3,563 
2,510 
5,046 


1,309 
2,457 
1,836 


4,n3» 
5,173 
8,952 
8,473 


5,022 
2,716 
5,252 

871 


1,423 
1,745 
2,251 
498,837 
9.339 
7,316 


FOREIGN   AND   COLONIAL   RAILWAYS. 


Bailwar. 


1937.8, 1S06.7.  Wk.or Month.!  1907.8.-  1906-7. 


Mileage. 


Latest  Earnings  Reported. 


Alcor  &  Oand.t 

Algecirax  i 

An(r.-Ch.  Sit.  a 
Antof.  A  Boi.  a; 

Arc.  S.E o, 

Asaam-Bengalc 

Bon.  A  N.  W.  c 

Benc.-DooaTB  c 
Eit«-n.«ions  ...c 
Bemral-Kajr.c... 
Bil.  BiT.  AC. a 

Boliiar a 

Bom.B.AC.I.c 
8Ut>  I.ino«...f 
Brai.Gt.  Sn.  d 
•B.A.  A  Pac.a 
B.A.R.AC.A.C 
B.AT.Ccnt.  ...o 
tB.  Ay.Ot.S.d 
B.  Ay.  Wort,  o 
Banna  c 


597 
510 
771 


Jnn.  25 
Jan.  18 

Dicembcr. 

December. 
Dec.  27 
Dec.  21 


IS.COO 
2S,SJ8 
12,750 
93,250 
2,887 
82,531 


19,C0O 
30,601 
U,750 
95,E91 
3,366 
82,784 


Aifgrofrate  to  data. 
1907-8.        1906-7. 


76,CC0  77,CC0 

1,C07,!85       1,054,842 


Dec.  21       3,29,310  3,21,124 
i,Jaljl-Dce.  31       —      '      —      ! 

10  d.iy8"Dec.31  8,50,569 
October. 
November. 
Jan,  25 


110        110       December. 


Can.  North,  b 
Can.  Pacific  h 
Central  Uru|r.  a 
Eart.  Eiten.  a 
Korth.  Eit.a 
We.1t.  Eil<n.a 
Oordoba  Cent.a 
Cent.  5.  Scc.a 
N.W.  Arircn.n 
Cord.  A  N.W.!-! 
Cord.  A  Ron.  a 
Corta  Rica  a... 
Cnban  Centrala 
Del.Um.AK.c 

Demorarab 

Berbica   b 

Wort  C«art...b 

Eajit  Indian  ...c 
EBTpt.  DelU  a 


2,218  1,981 

2,390  2,361 

137  137 

2,657  2.543 

1,220  1,060 

1,340  1,340 


128*  128* 
549*  549* 
94*       »4* 


Jan.  25  j 
December. 
Jan.  26; 


'  days  Jan. 21 
'  days  Jan.  21 


3,=65 

3,64,000 

5,10,000 

41,500 

72,945 

113,032 

9,952 

110,113 

52,931 

3,73,160 

135,7C0 
1055000 

12,008 
2,773 
1,55S 
1,335 
3,755 
6,640 
1,920 

25.898 
7,945 
5,557 
9.157 

37,200 

19,736 
3,937 
2,753 


7,57,000 
9,713 
2,4»: 

3,91,000 

6,11,000 
36,00C 
58,945 
89,885 
11,307 
93,238 
41,014 

2,63,074 

72,1C0 
923,000 
9,834 
2,697 
1,263 
1,390 
3,265 
5,975 
1,66ft 

24,737 
5,205 
4,741 

13,543 
j    37,531 

20,110 
3,477 
2,989 


l,01S,fii3 

76,810 

23,93,981 

I    66,?0,527 

2,46,766 

3,19,661 

1,29,92,000 

90,975 

17,605 

13,:C.00C 

18,29,000 

.■">91,J00 

:, 755,912 

347,?S9 

:32,9.'!S 

2,259,917 

1,064,164 

66,35,516 


62,483 
42,098 
39,168 

9,545  I 
17,005  I 

4,675  I 

123,315  ; 
119,932 
145,369 
1,27,800 
75,472  I 
16,816 
12,520  ' 


2,468  12,279         Jan.  25 


October. 

Jan.  25 

7  days  Jan.  21 


Entf  Rio«  a... 
O.Tk.of  Can.n 

Can.  All.     ...a\     463  '     463  „ 

O.  T.  Went,    o      336  ;     S36 

Dt.Q.H.AM.ii      l®       189  „ 

Gt.  Ind.  Pen.  ci  i,813|  2,813|        Jan.  25 
G.W.  ofBmi. 
H.H.  Nijam'i 

Hyde r.  God. 
Indian  Mid.  c 
IntCT.  of  Mci, 
Ia  O.  A  Car. 
Leopoldtna  ,, 


Madraia 

Manila  b 

Ma«honaland 
Moxic&n  k  .... 
Hex.  Sontb. .. 
Mid.  nmimaya 
SaaBJo-Oscar.a 

Ritrato  a 

N.W.ofUTOg.k 
Ottoman  a 


385  July  1-Dec.  31       _            _ 

392  „ 

,126  Jan.  25 

736  7  days  Jan.  2 

23  December. 

,460  Jan.  25 


1702000 

176100C 

5,691 

6,C70 

5,611 

4,678 

7,714 

6,583 

96.7.16 

111.103 

6.017 

7,150 

19,880 

21,S44 

6,155 

6,358 

15288C0 

1762189 

10,641 

12,551 

2.72.1CO 

3,70,975 

1S9,;00 

Ue,2!iO 

6,750 

6,500 

26,53i 

15.311 

1,CC7,0S8 

83,158 

22,63,496 

64,36,2f6 
2,37.813 

3,04,000 

1,23.91,000 

101,528 

'  14,566 

14,18,000 

21,79,000 

379,S0O 

1,551,169 

206,150 

121,963 

2,256,725 

l.CS6,l%7 

65,61,102 

4.176,6(0 
40,345,000 
274,(158 
57,939 
41,701 
41,319 
9,C9b 
18,185 
4.760 

127,9l;0 
96,699 

190,361 
2,57.460 
74,910 
14,857 
13,126 


58,36.000   67.85,000 


FOREIGN     AND    COLONIAL^ 

Miloaffo.         Latest  Bamingi  Reportod. 


1907-8  1906-7.  Wk.  or  Month.    1907-8.     1906.7 


San  Paulo  a...  113J      118J        Jan.  19          25.301  I8,6f!i 

8n.  Mahratta  0  1,733}  1,727*  IC  day..;  Di>c.31  3,58,101  3,02,078 

Stbn.  Punjab  c  425       425          Jan.  18          82,025  95,225 

Ludha.  Ext.  c  155       155                „               15,315  18,113 

Soath  Indian  c  1,131    1,131         Deo.  21       '2,41,873  ;!,3S,Ot7 


Taltal  a' 

Temiscouata  b 
Du.  By«.  HaT.o 
Droi?.  North,  a 
Woll.  A  Man.  a 
W.  of  Havanaa 
W.P.  A  Yttkonl. 
Zat.A  HnoWa  a 


164 


143  December.  17.584 

—  September.  16,164 
641  Jan.  85  29,0l0 

72J  October.  2,234 

—  4  wk«.  Sept.  7  10,218 
125  Jan.  25  4,089 

—  7day»  Jan.  7  2,250  : 
113  December.  10,030 


18,791 
14.000 
40,301 
1,312 
8.834 
4.181 
1,475 
12,()I0 


AggngAla  to  dan. 


62,38.541 

1,92,026 

35.345 

6C,62,72S 


152,736  ' 
144 ,5!  !f 


55,14,181 

2,38,334 

41,392 

60,96,217 


123,502 
136,003 


UNITED    STATES    RAILWAYS. 

Miloai^.  Latoet  Eamin^H  Reported.      July  1  to  Latert  Date. 


1907-S.190e-7.Wk.  or  Month    1907-S.     19C6-7.  1907-S.        1906-7. 


Alab.  Ot.  Sth.      310  ■     310  1st  wk.  Jan. 

Ala.N.O.  T.AP.      523  528       December. 

Atc.Top.AS.F^  8.318  8,180       November. 

Bait.  A  Ohio  ...  4,026  3,987       November. 

Cent,  of   Geor.  I,S77  1,845  1st  wk.  Jan. 

Central  of  S.J.      610  639       November. 

Che«.  and  Ohio  1,708  1,651       November. 

Ohic.  Gt.  West.      S18  S18  3d   wk.  Jan. 

Oh.  Mil.  AS.  P.  7,136  6,829       November. 

Cin.  N.O.  A  T.      336  336  Ut  wk.  Jan. 

01.  Oin.  Oh.  Ac.  2,536  1,891  November. 

Denv.  *  RioG.  2,170  2,395  It-t  wk.  J. 

Erie 2,151  2,150 

Illinois  Central  4.371  1.310 

Louis.  A  Nash.  4,063  3.618 

Minn.  A  St.  L.      799  612 

M.  St.  P.  S.S.M.  1,629  1,530 

Miss. Kan. AT.  3,013  3,072 


$50,734  »69.9n7 

538.000  eo2.ooc 

soil  125  7951272 

6988553  692i955 

176.800  238,190 

2418575  219.SS62 

8158019  2111236 

147,102  169,533 

5001691  5200383 

115,618  143,313 

2206060  2066893 


12,073,679    12.027,695 


10.599,116 
37,230,1  111 


Nat.  of  Mexico  1,600  1,453 

N.Y.O.A  H.  R.  3,515  3,190 

N.Y.Ont.  AW.      548  448 

Norf.  A   West.  I,*i3  1,723 

Northern   Pac.  5,315  5,262 


Novemlif 
December. 

let  wk.  Jau. 

Ut  wk.  Jan. 

1st  wk.  Jan. 
November. 

let  wk.  Jan. 
December. 
November. 
November. 
December. 


297,900 

366.100 

4',:9I239 

1636235 

4431137 

1976390 

693,830 

920,755 

63,863 

66.269 

166,973 

178.356 

20180J8 

i467C63 

6,654,062 
12,131,901 
12,633,85? 

4,747,911 
26,770,883 

4,518.276 
12,010,372 

12.050,f04 
23,8.55,349 
£!i.l::il.::'3 
25,220,011 
2,236,027 
6,756,224 
11,381,084 


6.365,371 
11,190,979 
10,531,748 

5,381,316 
26,169,128 

4.336,151 
11,052,655 

11,055.116 
22,830.662 
27.959,:i37 
21,666,108 
2,015,342 
6,920,463 
11,017,563 


St.  Jos.  A  G.  I.     312  312  November. 

St.  L.  A  Sn.  Fr.  5,074  4,217  November. 

St.  Lonis  S.  W.  1.451  1,301  1st  wk.  Jan. 

Southern 7,195  7,374  1st  wk.  Jan. 

Texas  A  Pacific  1,626  1,727  1st  wk.  J.in. 

Vk.  Sh.  A  Pac.     170  170  1th  ivk.  Dec. 

Wabash   2,517  2,517  Itt  wk.  Jau. 

WhI.  A  L.Erie      142  112  ll-tnk.  Jan. 


278,605  285.7S1 

77762C0  77528C0 

634.066  639,174 

2800639  2563610 

6655590  5756729 

121,723  126,276 

4213490  1099361 

143,832  173,681 

861.0S6  970,971 

250,9C9  320.111 

19.8(0  58.563 

392.17^  4'-;i.S79 

ll.^y.'  1'  1,2.37 


8,.'570,5J6  7,662,411 
51,782,297    49,210,565 

3,752,798  1  3,701,573 
14,775,452  I  12.6  42,571 
40,121,017    36,135,184 

710.7C8  721,574 
22,577,605  16,690,660 
5,567,919  5,398,946 
30,368,343  '  29,267,276 
8,156,419  8,631,629 
816,059  771,762 
14,459,238  <  14,602,609 
3,372,576      3.178,228 


WOBKINQ    STATEMENTS. 


Qrou  Bamingi. 
1907.  1906. 


..Nov. 


..Nov. 


126,935 

113.605 

299,6f3 

355,280 

18,024 

18,417 

60.314 

66,183 

19.722 

20,252 

52,20,0(0 

e3.£8,233 

38,385 

47,373 

25.25,915 

22,51, llli 

11,79,831 

12,19.962 

9,71,2«) 

13.33,360 

1,221,21 0 

3,877,670 

79,750 

77,CfO 

63,081 

65,186 

SU   10  days  Dec,31    15,263 
207  Jan.  25  37,251 

—  December.  17,939 
321  7  days  Jan.  21  177,560 
263  7  days  Jan.  21  22,617 
Dectmher.         6  JC8 


Dbcr 


Parae.  Cent 
Pemv.  Corp.  b 
Pir.-Ath.-Pcl.  h 
Puerto  C.  A  V.o 
Quoh.AL.St.J.1 

Rhodesia  

Hohil.AKnin. 
Luck.  Bar.... 
SalTadcr    


Jan.  1  to  L5 

December. 

Jnn.  25 

Jan.  25 
December. 

Aufrust. 
Deceml>er. 
December. 
November. 

Dec.  21 


1,900 
23,141 

i7,eco 
1,22; 


42,232 
41,981 
18.188 
160,200 
28,1.16 
7,372 
4,618 
26,661 
80,901 
4,145 


1,136  1,.577 

896.C00  725,200 

649,264  647,869 

2,000  2.;oo 

56,375  58,26* 

S5.;:s:  37.577 

20,168  17,717 

26.7S7  •^0,102 

23,750  31. ceo 


664,475 
136,136 

456.2C0 
69,139 
37,185 
57,Ih6 
23,114  I 

121,684 
18,054 

51.358 
5.037,260 
1,0=2.718 


Alabama  Great  Sonthom 

July  1  to  Nov.  30    .  . 
Atch.  Top.  A  Santa  F«    . 

Jnly  1  to  Nov.  SO    

Baltimore  and  Ohio Nov. 

July  1  to  Nov.  30    

Canadian  Northern    Dec. 

July  1  to  Die.  31     

Canadian  Pacific    Dec. 

July  1  to  Die.  31     

Chionff')  Great  Wostom   Nov. 

July  1  to  Nov,  30    

Cin.  N.O.  A  Tex.  Pac Nov. 

Julr  1  to  Nov.  30    

Denver  and  Rio  Orando Nov, 

July  1  to  Nov.  30    

Erie    Nov. 

July  1  to  Nov.  30 

Interoceanic  of  Mexico   Nov. 

July  1  to  Nov.  SO    

Looisvilla  and  Nssbville Nov. 

July  1  to  Nov.  30    

Minn.  St.  P.  A8.S.M. 

Julv  I  to  Nov.  30 
Mias.  Kan.  AT 


No 


..Nov. 


»32I,857 
1,732,584 
8,02!, 125 

40,599,116 
6,«l-,553 

37.230,491 

so;, 100 

5,307,900 

6,119,000 

40,836,000 

715,391 

3,716,611 

609,627 

3,310,121 

1,6JH,S78  • 

10,163,19> 
1,294,239 

23,855,349 

679,020 

3,162.328 

3.912,611 

21,202.911 
l,lf6,256 
5,692,761 
2,018,058  ) 


July  1  to  Nov.  30    I    11,381,084 


Not. 


156.700 
72.321 
.^l,61i 
69,01 1 
26,661 

121,841 


15,023 
3,989.650 
3,983,023 

.'!5..^S5 
597,923 


1,209,128 
6,774,SS7 
631,0S< 
3,752,789 
3.878.056 


I    National  of  Mexico 

July  1  to  Nov.  30    

New  York  Ont.  A  Wert Nov. 

July  1  to  Nov.  30    

Phil,  and  Reading Nov, 

July  1  to  Nov.  SO    19,681,218 

Coal  and  Iron  Co Nov.  i      4,097,91" 

Jnly  1  tn  Nov.  SO 
Total  both  Oompanie* 

Jnly  1  to  Nov.  30    

Pitts.  Cin.  Ch.  *  St.  L No 

Jan.  I  to  Nov.  SO    

Southern  Railway     No 

Jnly  1  to  Nov.  30    

Union  Pacific No 

July  1  to  Nov.  30    

Wabaab     .-. Nov. 


..Nov.  1 


17,263,562 

7,976.004 
37,117,810  ■ 

2,617,287 
30,159,816 

4,696,659 
25,167,454 

7.406.654 
36.35  !>.213 

2.127,700 


July  1  to  Nov.  3C    12.131,961 


$31S,i:6 
1,617,477 
7,951,272 

37.;  95.615 
6.925.955 

35,051,195 

536,200 

3,916,100 

5,892.000 

37,464,000 
791,613 
4,044,651 
678,768 
3,52.'i,970 
1.660,375 
8,914,816 
4,636,;36 

82.8;0.663 

613,116 

2,833,641 

4,(86,677 

19,692,066 
1,0£!1.666 
5,880,088 
2,187,083 

11,01 7,SS3 
1,220.151 
6,076,959 
639,174 
3,701,573 
3,61,3,.104 

17,527,170 
3,781,536 

14,024,019 
7,124,600 

31,551,469 
2,528.928 

26,931,329 
1,721,1  M 

23.430,8»« 
«,6CO,522 

32.274.460 
2.21M01 

12.W2.M7 


Net  Earning!. 
1907.  19« 

♦13.783  S." 

302.C65  31 

1,»90,1<,6  3.1t 
ll,92S,fi;7  15,16 
2,0C1.156  2,41 
ll,696.!>ri0       12,01 

212,700  IS 

1.60-1.100  '•  1,31 
2,077,000  2,26 
14,431,000       14,5{ 

11C,«8  :         21 

7«,I71         1.3S 

137,912  II 

623.582  66 

652.879  ■         66 
3,363,577 

449.6M 
5,(96,:iO 

207,180 

816,563 

763,063 
5,678,654  : 

128,616 
2.S16.3S7 

612,114 
4,201.854 

460.955 
8,34.1.515 

1C9.769 
1.313,865 
1.196.271 
7.H06,389 

405.216 
1,1.54..572 
1,904.517 
9,260.961 

632.167 
7.319.825 

!'r2.C73 
5,46».0f8 
.3,371.176  ; 
15,010.474 

172.786  I 
3.9SI.83P 


3,272,: 
1,418^ 
7,043,* 


3.074.; 
1,100.! 
4,532,6 


1,306.6 
1.169,! 

6,669.4 


a  Eaniinga  reported  in  pounds,  b  in  doUara.  o  in  rupee*,  d  in  milreis,  •  in  reia,  j 
*  Includes  Argentine  Great  Wertem  and  Transandinc  receipts. 


in  orowos.  \  in  drachmas.  .  in  pesoma,  }  reduced  ti  fold,  i  In  Mexican  doUara. 
t  Inclodina  Enaennda  Section,  8.  Coast  Lines.  Ac       J  All  section*. 
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STEVENS   AND  SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


'^^1,00    Tt^' 


PATENTEES     AND     MANUFACTURERS     OK 

INTERLOCKING    LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST     ArrilOVEl)     UESCEIFITON  ;  also  Evi-rv  I),<i:ni.tii)n  i>f 

SEMAPHORE    AND    DISC    SIGNALS, 

IN    EITHER    IRON',     STEEL,     OR     WOOU. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A    .STOCK     OF    ALL    KINDS    ALWAYS     KEl'T    ON     HA.ND. 

Contr.ictors  to  Ihe  rrincipal  Railways  in  the  United  Kingiiom  ;  also  the  Continent,  India. 

.(Vmerica,  and  the  Colonies. 

WEOUGHT    AND    CAST    IRON    GIRDER    BRIDGES,     &c. 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


I 


Ctazitvg 


(  MELLOWES    "  Eclipse  "  Patent  Roof  Glazing 

I         &  CO.'S  FOR   ROOFS  OF  ALL  UKSCRIPTIONS. 

Absolutely  Tmiicrisliable.  No  Putty  or  Asbestos. 
Slillions  of  Feet  lixed  for  the  Principal  Railway  Com- 
panies and  others.     All  Work  Guaranteed. 

7,is(  ./  ir».t^  «Hd  ..i!  r.irfici'-lnrs  f.vm 

MELLOWES   &    CO^    Lfd^ 

Shellield.  Eng..  4  28.  Vicloria  St..  WestmlnsUr.  London. S. W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS      OF 

CARRIAGE   TRIMMINGS. 


Moint  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 

ILLUSTRATED  "^0  be  6ad  at  all  Siailway 

RAILWAY  SSookstalls. 

PUBLICATION. 

Subscription— Art  Edition,   3/6  per  ann. 
Ordinary         ,,  2,6         ,, 

raJdingt»n   Station,  London 


Taylor's  Patent    Shunting    Levers. 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INtHSPENS&BLE   FOR  COLLIERIES 
BREWERIES    i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

Teteg.  :    SWITCHES.    LONDON 
T»l       7200    GERRARD 


Davis  Burrow&Sqns 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies! 


THOMAS  TURTON&  SONS,  LTD. 

SHEAF  WORKS,  SHEFFIELD. 

LONDON : 

90,  Cannon  Street,  City. 


SPRING    STEEL, 
ST  STEEL  FORGINGS, 
PICKS,    HAMMERS,    TOOLS. 

CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS, 


London    I>rinted  lor  the  Propnetors  at  5.  Burleigh  Street, 


W.C,  and  Published  by  JAS    W.  CorKIE.V^V  at   12^  Norfolk  Street.  StraiKl.— SATfRDAV.  l-El-.m:ARV    1.  tcjoS. 
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London  &  North  Western  Ry. 


EUSTON,    1908. 


FREDERICK   HARRISON, 


General  Maitailci. 


Mr.  JOHN  E.  RAWORTH 

9^atent   Jigent, 


QUEEN    ANNES    CHAMBERS, 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

•9,  fiach&nan  Street,  GLASGOW. 


LIVERPOOL  4  LONDON,  ENGLAND 

ciNcnnn  i-. 

US.A 


3AWN     TO    SIZK 
'^h-^^         'n  America  under  our 
own  supervision,  and  shipped 
direct  to  any  port  of  the  United 
Kingdom. 
»r<itTs  Holn'iteil  now  for  drlivi^ry  dunog  tlu'Simiwand 
r  .if  1901. 


Tho    only   GUARAHTFEO   device   for  holding   Nuts. 


£i 


FA  S  TNU  T  " 


WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

As   supplied   to  tho   Admiralty  and    War  Office'. 

HOLD     Al,l.    NUTS.    STUDS    and    5CRK\\'S    under    ANY    MliRATION. 

\0  (OTTFRPIVS    lOCKMTS,  or  ORDIWRV  H ASHFRS  RE01IRE[>.    Shorter  Bolls  can  be  used. 

.     .  IN    rSE   ON     .     .     . 

Railways.    Tramways,   Steamships,    Collieries,    Motors.    AKricultural 
Implements.   Machinery  of    all    kinds,  and    invaluable    where\er 


/A 


Nuts  are  used. 

1  clcgrams— "  Kasxut,  Lundos 


1  Do/..  Assorted  Si/.cs,   J  t.j  J   in.,   is 


Telephone— I.J2I4  Centkai  .       After   Six  Months  on 
Stone  Crniber. 

FASTNUT,  Ltd.,  60.  Aldermanbury.  LONDON,  E.C.  ^l^l'" 
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LONDON  &  SOUTH  WESTERN  RAILWAY 


SOUTHAMPTON     DOCKS 

AND  FACILITIES    UNRIVALLED.  DOUBLE   TIDES, 


/   1   hour  and  40   minutes  \ 
Urom   London   (Walerloo)/. 

HIGH   WATER   4   TIMES   EVERY   DAY. 


Never  less  than  28  feet  alongside  new  On  an  Quays.       Channel  to  Docks  dredged  to  30  feet  at  lowest  low  water. 

As  safe  by  night  as  by  day,  being  lighted  by  gas  buoys. 

LARGE      OCEAN      LINERS      DOCK      ANY     HOUR,      DAY      OR      NIGHT. 

Passenger  and  Mail  Trains  go  alongside  Steamers.        No  Tender  required.        Docks  fully  equipped  with  Hydraulic  and  Electric  Appliances. 


"TRAFALGAR"    AND     "PRINCE     OF    WALES"     DRY     DOCKS. 

875  ft.  and  750  ft.  long  respectively. 

\V.\REHOUSES.  BONDED   .».ND  FREE.   FOR  STOR.SGE   OF  WINE,   TOB.\CCO.   PROVISIONS.   GR.MN,  SiC. 

COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING    MACHINERY. 

SPACIOUS     SHEDS     FOR     WOOD     GOODS     UNDER     COVER. 

Specially  constructed  Coal  Barye  Docks  floalmg  H.tXK)  toii5  of  Coal  in  Eiiihlir^.  r.-ady  for  the  Coaling  of  Line  Steamers.     The  finest  inslallation  of  Cold  Stor. 

in  the  Kingdom  is  now  complete. 

SOCE  A.1VI  S  H  z  p     se:r'VXCe:s. 

PARIS,    via    SOUTHAMPTON    &    HAVRE.    Daily    each    way    (Sundays   excepted). 


Steamer  leaves  SOUTH.\MPT()N  at  i:,0  niidni.;hl 
Steamer  >cs"as  H.-VVRE,  12.0  midnieht  (last  tram  from  I'ai 


fr.i 


',-17  p 


.:!.' 


Tr..in  k- 
(77UC011 


Ha 


1  hcli^ 


ThefavounteNVrmandyRouleforPARIS,  ROUEN.  ETRETAT.HONFLEUR.  CAEN,  TROUVILLE-DEAUVILLE,  SWITZERLAND,  SOUTHof  FRANCE,  &c. 
SOUTHAMPTON    AND    ST.    MALO.      Passengers    and    Merchandise. 

SOUTHAMPTON  1,.  ST.  MALO     M l.v.  \\..lii.  ,.i,iv  aiM  l-ri.l,,v.  ST.  MALO  1.    SOUTHAMPTON-M..nday,  Wednesday  and  Friday. 

SOUTHAMPTON    AND    CHERBOURG.      Passengers    and    Merchandise. 
SOUTHAMPTON     10     CHERBOURG-Evcry    Tu.  sday.    Thnrs.lay.     and         |      CHERBOURG    n    SOUTHAMPTON-Evrry     Monday.    Wednesday,    and 


SOUTHAMPTON 


(Last 


Waterloo,  9.50  p. 


Frula 


sht,  at   11.0  p. 


ndav.  Wr.inesdav  and  Frida) . 

om     SOUTHAMPTON-Sleamer  sails  12.30  midnichl.    (Last  train  from  Waterloo  9.50  p.m.) 
CHANNEL   Islands   'To     Southampton     St.amer  leaves  jersey.  8  a.m.    GUERNSEY.  10  a.m.  (about). 
JERSEY     ...    ST.    MALO.  and  vice  wr.M.  once  weekly  each  way. 
JERSEY     t..    GRANVILLE,    and  vice  vers,!,  once  weekly  each  way. 

There  is  also  .i  serv,  e  l.etw,'c.i  SOUTHAMPTON  and  RONFLEUB  "iih  Cargo  only. 


and  tire  J 


s,  Soutliainpton : 


;  and  Goods  1  r 


CHAS.    J.    OWENS,    General    Manager. 


Established   1868. 


2866     LONDCN     WALL. 
11489      CENTRAL. 
837   EAST  (STRATFORD). 
3     ANSTEY   (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  tor  over  20  years,  and  is  used  extensively  by  Great  Eastern, 

Great   Western,  North   London,  Great   Central,  and   other   Railway  Comoanies   fur 

Platform  Coping  and  Paving,  &.  . 

ALL   KINDS   OF  ARCHITECTURAL  WORK  TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES     AND     OTHER     PLEASING     COLOURS. 


THE      PATENT     VICTORIA      STONE      COMPANY,    LIMITED. 

Head  Offices:    lO,  II,  12,  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  \VITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,  ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED   IN  ANY  WAY  WITH   AN*    COMBINATION   OF    ARTIFICIAL  STONE  MANUFACTURERS. 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "Run-throughs,"    "Fast-locks." 


USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossiblem 

INDISPENSABLE   FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET.  LONDON,  S.W. 

Te»eg.;   SWITCHES,    LONDON 
Ti.1       7  200    GERRARD 


HARLING'S  DRAWING  INSTRUMENTS. 

[lliiitriited  Catalogues   sent  o?i  applieatum. 

W.     H.     HARLING, 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    CROSVENOR    WORKS,    HACKNEY. 

ESTABLISHED  ISOI. 
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PROSPECTUS. 


Metropolitan    Railway  Company. 

ISSUE     OF     tl^-.Vil    THBEE  ANDA  UALK      I'EB 
CENT  "A"  DEBENTtJBE  STOCK. 

PBICE  OF  ISSUE  i;X)  PEB  CENT. 


THE  Directors  of  the  Metropolitan  Rail- 
way Compauv  are  proparctl  to  rocoivo  APPLICA- 
TIONS f.r  ALLOTMENTS  of  llio  alwreiuuiKtl 
amount  of  TIIBEL  ANDAHALF  PEB  CENT.  "A" 
DEBENTURE  STOCK. 

The  Stock  will  rank  pari  pajwu  with,  and  form  port  of 
theexisting  riireoau.la-Hiilf  jwrCont.  "A  "  Dobonturo 
Stock  of  the  Comp;iuy.  Of  this  Stock  thoro  is  already 
i^50,4U  issuod  lind  quoted  ou  the  Stock  Exchange. 

Interest  on  tlie  S:ock  in  paid  half-yearly  on  the  ir>th 
Janaary  and  I5th  July,  and  a  full  Half  year's  Interest 
will  be  paid  on  the  present  Issue  on  the  15th  July 
next. 

The  Stock  is  a  trustee  security,  under  Section  1, 
Clauae  "  O."  of  the  Trnsteo  Act. 

Tlie  price  of  Issue  is  1^90  per  cent.,  of  which  £5  per 
cent,  is  payable  ou  application,  and  the  balance  on  the 
2nd  March  ueit.  The  yield  per  cent,  on  the  Stock  will 
bo  £3  178.  9J.,  and  it  will  bo  registered  in  the  Books  of 
the  Company  free  of  charge. 

Applications  for  Allotment  should  be  made  on  the 
Form  accompanying  the  Prospectus  on  or  before  the 
12th  instant,  and  should  be  sent  with  a  rcmittiince  of 
jtS  for  every  tlOO  of  Stock  applied  for  to  one  of  the 
undormentione^l  Banks,  uamely  :  — 

The  National  Provincial  Bank  of  England  rLiinited), 
118,  BishopsL-.itc  Street  Within,  London,  E  C.I  Parr's 
Bank  (Limited',  Bartholomew  Lane,  London,  E.C. 

Prospectuses  can  be  obtained  from  the  Banks  named 
above,  from  Messrs.  Grieveson,  Grant  i  Co.,  Stock- 
brokers, 61,  Old  Broad  Street,  City,  and  from  the 
undersigned, 

E.  H.  SELBIE,  Secretary. 

Secretary's  OiBce,  32.  Wcstbourne  Terrace, 
London,  W.,  February  5th,  19i;iS. 


COMPANY      NOTICES. 


Purness     Railway    Company. 

"lyOTICE  is  hereby  eivon,  that  the  next 
J.1  OBDINABY  HALF  YEAELY  MEETING  of 
the  Propnet.irs  of  -lie  Fiirncsa  Itiilway  Company  will 
be  held  at  No.  1 1,  Great  jeorge  Street,  Westminster, 
on  WEDNESDAY,  the  19th  day  of  February,  1908,  at 
Twelve  o'clock  Noon. 

The  Transfer  Books  of  the  Company  will  be  Closed 
from  the  6th  to  the  lath  February,  1908,  both  days 
included. 

By  order. 

DEVON-SHIKE,  Chairman. 
ALFBED  ASLETT,  Secretary. 
Bi»rrowin-Fumeaj,  Vith  -lanuary,  19aS. 


Bhondda    and    Swansea    Bay 
Railway. 

"V^OTICE  is  hcrehv  given,  that  the  FIFTY- 

±y  FIBST  HALF-YEABLY  GENKBAL  MEETING 
of  the  Proprietors  of  the  BhonJda  and  .Sw«nfea  Bay 
Bailw.iy  Company  will  bo  held  at  the  Hotel  Metropol-, 
Wind  Street,  in  the  County  Borough  of  Swansea,  on 
MONDAY,  the  17th  day  of  February.  10D8,  at  )i.3<) 
o'clock  in  the  Afternoon,  for  the  general  purposes  of 
the  Undertaking. 

The  Trancfer  Books  will  be  Closed  from    the   7th 
February  to  the  irth  February,  both  .lays  incla<ivc. 
MOBGAN  B.  WILLIAMS,  Chairman. 
H.  S.  LUDLOW,  Secretary. 

Swansea,  Januarj-  :jlst,  I9<M. 


Midland    Railway     Company. 

"V'OTIOE     is     hereby     given,     that    the 

±\  next  HALF  YEARLY  OBUINABY  MEETING 
Of  the  Midland  Bailway  Comi>any  will  b-  hoi  1  at  the 
fiJ^o'^Vi  *'"",  ?^'?  '-'«""iany  at  Derby,  ou  FBIOAY, 
the  2l8tdayof  lebniary,  IfxH,  at  Half-past  One  o'clock 
in  the  Aftem-oa,  for  the  transaction  of  the  general 
business  of  the  said  Company. 

At  this  Meeting,  which  is  hereby  specially  conven»d 
for  the  purpose.  Btaolutions  will  be  submitted  for  the 
purposes  hereinafter  mentioned,  viz.  :  — 

1.  "For  authorising  the  creation  and  isaue  of 
New  Capital  Stock  in  the  Company  under  the 
provisions  of  iho  Midland  Bailway  Act,  1907." 

2.  "  For  author'tiiig  the  Directors  to  nierciiic  the 
borrowing  powers  conferred  upon  the  Company  by 
the  same  Act."  i      J     J 

3.  'For  aothorising  tbe  Company  to  receive  at 
mterest  the  nirplua  funds  of  the  Midhind  Railway 
t-nendly  Society  under  the  provisions  of  the  Mid- 
land Bailway  Act.  1903." 

EBXEKT  PAGET.  Chairman. 

H    rVLSTON  HODGSON.  DeputyChairman. 
n      ^LBX  IS  I..  IHABLES.  Secretary. 
Derby,  February  5th,  igiJS. 


Midland     Railway     Company. 

NOTICE  is  herebv  givi-n.  that,  pursuant 
to  the  Staii.lum-  Uriers  of  Parliiimeut.  a 
SPECIAL  or  EXlKAdBDlNAU'i  (JENEBAI.  MEET- 
ING of  the  Proprietors  of  the  MidUud  Bailwiiy  I'om- 
pauy  will  be  held  at  the  Stiition  of  the  said  CompAuy 
at  Derbv,  on  FRIDAY,  the  lilst  day  of  February,  liVJS, 
at  Two  o'clock  iu  tlie  Afternoon,  for  th.'  i«iri.08e  of 
oonsiderini:  the  following  Bills  now  being  promoted  in 
Parliament :  — 

l.—CuEsiiiRi:  LiKKS  COMUlTTKl:.— "  A  Bill  to 
enable  the  Chofihiro  Lines  Committee  to  acquire 
Additional  Lands;  to  extoiid  the  Time  for  the  Sale 
of  Superlluous  Lands;  and  for  other  purposes." 

2.— N..I1T1I  Eastern  Baii.wat. -"  A  Bill  to eonfor 
additional  powers  upon  tho  North  Eiustern  Bailway 
Company  for  tho  eoufltruction  of  new  Railways  and 
other  Works  and  the  ac<ntisition  of  Lands  and  upon 
the  Midland  and  North  Eastern  Bailway  Companies 
Committoo  for  tho  aequisition  of  lands;  t.)  provide 
for  tho  transfer  to  the  South  Yorkshire  Joint  Lino 
Committee  of  certain  powers  of  the  Hull  and 
Bamsley  Railway  Company;  and  for  other  pur- 
poses." 

EBNEST  PAGET,  Chairman. 
U.  TYLSTON  HODGSON,  Deputy-Chairman. 
ALEXIS  L.  CHABLES,  Scretory. 
Derby,  February  5th,  19CS. 


TENDERS     INVITED^ 

Great  Northern   Railway  Company 
(Ireland). 

TO  .SIGNALLING  CONTRACTORS. 

TIIK  Directors  are  prepared  to  receive 
TENDERS  for  the  RESIG.NALLING  of  their 
Adelaide  and  Windsor  Station  and  soiuo  ALTERA- 
TIONS at  Belfast  Central  Junction,  in  aceordance  with 
the  alternative  Plans  and  Snecitlcutious  to  bo  seen 
at  tho  Office  of  Mr.  W.  U.  Mills,  Enginoorin  Chief, 
Amiens  -Street  Terminus,  Dublin,  and  copies  of  same 
can  also  bo  seen  at  the  Olllce  of  the  District  Engineer, 
Belfast. 

Tenders,  made  out  on  th«  Forms  supplied  by  tho 
Company,  and  endorsed  "  Tender  for  Signalling," 
should  be  clolivered  to  the  undersigned  not  later  than 
Monday.  24tli  February,  1908. 

The  Directors  do  not  bind  themselves  to  accept  tho 
lowest  or  any  Tender. 

T.  MORRISON,  Secretory. 
Secretary's  OlHco, 
Amiens  Street  Terminus,  Dublin, 
4th  February,  1508. 


London    and    South    Western 
Railway    Company, 

"DESOLUTIONS   passed   at  the  IIALF- 

XW;    YEARLY  MEETING,  on  Thursday, 6tli  Febru- 
ary, IPOS, 

Sir  CHARLES  SCOTTER.  Bart  ,  in  tho  chair. 

That  the  Report  of  the  Directors  and  .Statement 
of  Accountefor  the  Half-year  ending  3l8t  December, 
1907,  be  reeoived  and  adopted. 

That  the  following  Dividends  be  declared 
namely  :  — 

I;  I  i>er  c'nt.  per  annum  on  the  Consolidated 
Guaranteed  Stock. 

H  per  cent,  per  annum  on  the  Consolidated 
Preference  Stock, 

L 1  per  cent  per  annum  ou  the  Perpetual  Prefer- 
ence Stock,  1884. 

£■!  10s.  per  cent,  per  annum  ou  tho  3J  per  cent. 
Preference  Stock. 

L7  Ids.  per  cent,  per  annum  on  the  Ordinary 
Stock,  and  that  the  amounts  payable  in  respect 
thereof  be  at  tho  same  rate  on  the  Unconverted 
Ordinary  Stock,  at  the  rate  of  Ul  per  cent  per 
annum  on  the  Preferred  Converted  Ordinary  Stock, 
and  at  the  rate  of  £1  I7s.  6d.  per  cent,  per  annum 
for  tho  whole  year  on  the  Deferred  Converted 
Ordinary  Stock. 

And  that  all  such  Dividends  be  payable  (subject 
to  Income  Tax)  on  the  15th  February,  19ii3. 

That  Sir  Charles  Scotter,  Birt.,  be  elected  a 
Director  of  the  Company. 

That  Col.  B.  Willisms,  M.P.,  and  William  Grant, 
Esquire,  bo  elected  Directors  of  tho  Company. 

That  Mr.  Henrj-  Wilkes  Notnian  be  elected  an 
Auditor  of  the  Company. 

That  in  the  opinion  of  this  Meeting  the  Passenger 
Duty  of  £5  per  £100  now  leviixl  on  Railway  Com- 
panies has  become  an  unfair  and  unjust  tax,  having 
in  view  the  fact  that  other  Companies  conveying 
pofsengcrs  in  competition  with  them  in  carriages 
pro^ielled  or  drawn  by  motor-power,  electricity,  or 
other  raechauie.il  means  on  jiublic  roads  pay  no 
such  du'y.  And  this  Meeting  is  further  of  opinion 
that  the  Posscnger  Duty  now  iiiiposed  upon  Bailway 
Companies  should  be  remitted,  or,  in  the  alterna- 
tive, that  the  same  should  be  equalise,!  by  tho 
imi.o»ition  of  one  uniform  duty  on  all  Companies 
carrying  passengers  otherwise  than  in  horse-drawn 
vehicles. 

That  the  thanks  of  the  Meeting  l>e  given  to  the 
Directors  and  Officers,  and  the  whole  of  the  Stalf 
of  the  Company  for  their  services  during  the  past 
half  year. 

GODFREY  KNIGHT,  Secretary. 


The    English    Association    of 
American  Bond  and  Share  Holders, 
Limited, 

5,  GREAT  WaNCi.'ESTEB  STREET,  LONDON. 

Trusties  ani.  Direcioes. 

Alfrc<I  W.  Smithers.  Esq.,  Chairman.  London. 

Thomas  P.  Fowler,  Es.;..  Now  York. 

Walter  Liiidley,  Esq.,  London. 

Thomas  B.-ynolds,  Ewj.,  London. 

Rt.  Hon.  Lord  Wclby  of  Allington,  G.C.B.,  London. 

Bakkeeh. 

London  and  West  minster  Bank,  Limited. 

London  Joint  Slock  Bank,  Ltd.       Martin's  Bank,  Ltd. 

AOEKTS  I!«  AUKBICA  Axn  Cahada. 
The  Bank  of  Montreal.  Tho  Morton  Tmat  Co. 

Tho  Association  a  ta  as  Agent  for  tninsmittinc  to 
America  ancl  Canada  Shares  of  Railway  and  other 
Compani.s  for  registration  ;  undertakes  the  Collection 
of  Dividends  and  Righta  to  Now  Isaiios;  caahon 
Coupons.  Drawn  Bonds,  etc. ;  anrl  also  represents  all 
London  American  and  Canadian  Companies. 
Full  particulars  can  be  obtained  on  application  to 
THOMAS  LINDLEY,  Secretarr. 


Great    Western    Railway. 

THF,  Directors  of  this  Company  are 
prepared  to  receive  TENDERS  for  WIDENING 
tho  LLANDIUJ  BRANCH  RAILWAY  between  Pon- 
tardulais  and  Bynea  Stations— about  aj  miles— and 
other  Works. 

Plans  and  Sposiflcatlon  may  lie  seen,  and  Forms  of 
Tender  and  Bills  of  Quantities  obtained,  at  the  Office  of 
the  New  Works  Engineer,  at  this  Station,  between  tho 
hours  of  10  a,m.  and  4  p.m. 

TeiKlers.  addressed  to  the  undersigned  and  marked 
outside  "  Tender  tor  Llandilo  Branch  Widening,"  wiU 
be  received  on  or  before  Monday,  tho  2Uh  February. 

The  Directors  do  not  bind  themselves  to  acctpt  tho 
lowest  or  any  Tender. 

G.  K.  MILLS,  Secretary. 
Paddington  Station,  London, 
3rd  February,  1908. 


The    Southern   Mahratta  Railway 
Company,    Limited. 

THE  Board  of  Directors  of  the  Pouthern 
Mahratta  Railway  Company,  Limited,  are  pre- 
pared to  receive  TENDEES  for— 

(1)  STEEL  RAILS  and  FISHPLATES, 
lil  STEEL  SLEEPEEtS  and  KEYS, 
as  per  Specilications  and  Drawings  which  may  be  seen  at 
the  Offices  of  the  Com|>aay. 

The  charge  for  eicii  Specification  is  One  Guinea, 
which  will  not  be  returned. 

Tenders  must  be  sent  in  addressed  to  the  Secretary-, 
marked  "  Tender  for  Rails,"  or  as  the  case  may  be,  not 
later  than  12  o'clock  Noon  on  Tuesday  the  11th 
February,  1908, 

Tho  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  tho  Boarvl. 

EDW.  /,.  THKBNTON,  Secretary. 
46,  Queen  Anne's  Gate,  Westminster,  S.W., 
31st  January.  19"-(. 

POSITIONS     VACANT.  " 

Ceylou    Goveruuieut    Eailway. 

WORKS  MANAGER  REQDIKED,  for 
Coyloii  Cvcrnuiont  Railwiiy.  Ao^  uo*  to 
pxcood  ■'l.'i.  Must  bo  a  6  o'clock  inuii,  cnor»cotic,  and 
have  Borre'l  his  time  with  ono  of  tho  leadiofr  Railway 
ComjKinica  in  Eo^land.  Must  tmvo  a  tliorough  know- 
Icd^o  of  tho  routine  .ind  organiKntion  connoctcd  with 
tho  thorough  roi-nira  of  locoinotivcH  and  boilcn*  and 
quick  tloBpatch  of  8anii->  in  sliona  and  foundry.  Mu»t 
liftvo  had  a  k'^O''  oducation  and  l>ii  ,it>lo  to  foc  that  the 
work  is  i)r'ti>erly  cIiarK<>d  up,  aiii  Ixj  a  ffood  oivnni»cr. 
Must  have  worked  nn  a  ifcncnl  foreman  or  aRMJiit&nt 
work><  mauok'er  in  up-to-rato  workH,  and  posh-'sb  yoo'l, 
wound  oxr<'nouco  iu  tho  cla-.s  of  work  r<Niuired,  and  in 
the  control  of  men,  and  in  piecowork  Kjstom  and  rat«a. 
WiU  be  roriuired  to  pat*8  examination  in  colloquial 
Sinhalese  before  completion  of  second  year's  servito. 

Gn»?:i^omcnt  for  .'>  ycai>.  with  poanihlo  exfennioii 

Salary-First  year,  Cl(.«i;  Bccond.  ilL'S;  third.  t'i.Vi; 
fourth,  i;l7'.;  fifth  and  ttuccoodin?  >ear8,  i;jUO,  jiro- 
Tided  examination  in  SirdmlcHo  i^  pafts>?<l. 

Contributions  to  tho  Widows  and  Orphans  Pension 
Fund,  at  i  |>or  •'cnt,  of  his  tiilary.  if  placed  i^u  tlm 
permanent  establiahment  on  coropletion  of  a;rro<.'m<^nt. 

FffO  lirct  class  i-ansagc  i>rovi'lod  for  t>ffir.'r,  nnJ,  if 
married,  for  his  family  (not  cxr.-edinjf  four  persons 
besides  himB«^1f).  wiUi  return  paiisago  on  satisfactory 
termination  of  nercemont. 

Strirt  mc'lical  examination  and  roccination  if  con 
ttidcro'l  necessary. 

Application  by  letter  (no  special  form  rf-juire-I), 
statink'  atfo,  whether  mnrriod  or  Hinjr''',  nfiml»er  of 
ciiildren  (if  any),  full  partirnlars  .(f  oxpcnenre.  ai-com- 
panieil  by  copies  of  testimonial-  (n<>t  on^JnaK),  with 
names  and  addre,*s(*s  of  referee-^  of  whom  crxjuiry  can 
bo  made  as  to  'juiliticitionH  and  i»en»onnl  char»ctT  wi*! 
W  receiTod  by  the  Crown  Acontfl  for  the  Coloni-f, 
Whitehall  irardons,  London,  S.W.,  upto  February  17th. 
Quote  M  3011  on  application. 


I-.6 


THE  RAILWAY  TIMES. 


[February  8,  1908. 


This  Prospectus  has  been  Filed  with  the  Registrar  of  Joint  Stock  Companies. 

TUK   LIST  WILL   CLOSE  OX   OR    BEFORE  TUESDAY,  THE  llth   FEBRUAUY,  V.iOS. 

THE  BAHIA  BLANCA  &  NORTH  WESTERN 
RAILWAY   COMPANY,    Limited. 

{Incorporated  ^ntder  the  Companies  Acts,  1S62  to  1900.) 


SHARE    CAPITAL    (ISSUED).     £1,350,000  Guaranteed  Stock.      £1,250,000  4^   per  Cent.    Guaranteed  Stock- 
DEBENTURE    CAPITATj.— Four  per  Cent.  First  Debentiire  Stock.    Issued,   £1,450,000. 


Authority  lias  been  t;iven  for  tlie  Issi 
justructed  or  in  course  of  coiistructiou,  or 
lid  Debeuture  Stock  lo  the  coustruction  of 


le  of  Four  per  Oeut.  First  Debenture  Stock  at  the  rate  of  £l,(Xii)  per  mile  of  new  line  of  the  Cotnpauy  for  the  tiuio  being 
about  to  be  constructed,  in  couuection  with  the  existing  line  of  the  Company,  and  t  j  the  application  of  the  proceeds  of  the 
s\ich  new  lines,  and  for  other  Capital  purposes  of  the  Company. 


ISSUE    0      £1,000,000    FOUR    PER    CENT.    FIRST    DEBENTURE    STOCK    AT    £95    PER    CENT. 


Part  of  tlic  total  amcuiit  authorise')  i 
»s  to  Principal  and  lutirest  by  the  Biie 


PAYABLE 
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Total     lii5    0    0    per  C 100  stock. 
Bearer  Scrip  will  be  issued  to  be  cxcliauged  for  Debenture  Stock  Certiflcatea  on 
lompletiou  of  all  tlie  payments,  the  Stock  being  transferable  in  amounts  not 

volving  a  fraction  of  I'l.     

ut  to  the  Epffistered  Holders  of  the  Stock  on  1st 


The  Interest  is  payable  by  Wnri 
April  andlstOctoberin  each  year 

The  first  payment  of  Intcreat,  c 
on  the  1st  October,  1908,  and  will 

Payment  in  full  may  be 


discount  at  the  late  of  4  per  cent,  per  i 


•ulated  on  the  Instalments  as  due,  will  ha  made 
lount  to  i'2  per  i'lOO  Stock, 
on  Allotment  or  on  the  Instalment  dates  under 


The  Directors  of  the  Bahia  Blauca  and  North  Western  Bailway  Comrnnv, 
Limited,  have  authorised  the  London  Joint  Stock  Bank,  Limited,  and  Martin's 
Bank,  Limited,  as  Bankers  of  the  Company,  to  receive  applications  for  ,l,l,Ouu,000 
Four  per  Cent.  First  Debenture  Stock  of  the  Company. 

The  Stock  will,  as  from  30th  May,  1908,  rank  viiri  ptts.Mi  with  the  eiiatiuK  Issue  of 
,il,450,C00.  It  is  Kuarauteed  both  as  to  Principal  and  InUrest  by  the  Buenos  Ayrcs 
and  Pacific  Railway  Company,  Limited,  and  is  also  secured  by  a  first  charge  upon 
the  Undertaking  of  ihe  Company  under  a  Trust  Deed,  dated  2iid  .Tuly,  1896,  and 
Deeds  supplemental  thereto,  dated  5th  July,  Isii",  2ud  December,  1901,  .and  23rd 
Ausnst,  1804. 

The  Company  may  purchase 
Market,  or  pay  off  ti-e  whole 
months'  notice,  at  105  per  cent. 

The  Buenos  Ayres  and  Pacific  Railway  Company,  Limited,  works  this  Company's 
System  and  is  entitled  to  the  gross  receipts  of  the  Undertakinir  in  consideration  of  a 
guarantee  of  (1)  this  Company's  present  and  future  Debenture  Stock;  (i)  a  Dividend 
of  4J  per  cent,  per  annum  on  the  Fourand-a-Half  per  Cent.  Guaranteed  Stock;  and 
(3)  the  following  Divid-uds  on  the  Guaranteed  Stock,  viz  ;— 3  per  cent,  per  annum 
for  5  years  from  1st  July,  1904;  3i  per  cent,  per  annum  for  the  nest  four  years; 
4  per  cent,  per  annum  for  the  next  four  years;  4J  per  cent  i>er  annum  thereafter. 
The  margin  of  the  iucome  of  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited,  last  year,  after  payment  of  the  Interest  on  its  Debenture  Stocks  and 
including  amounts  payable  under  the  Agreements  for  workiui;  this  Company's 
Railway  and  that  of  the  Villa  Maria  and  Hufiuo  Company,  was  tlOJ.OOO.  All  the 
Debenture  Stocks  and  Share  Capital  of  the  Buenos  Ayres  and  Pacific  Railway 
Company,  Limited,  are  cinoted  at  a  premium  ;  the  Reserve  Funds  at  the  30th  Juno, 

1907,  standing  at  4-844,282  6s.  3d. 

As  from  the  1st  July,  1007,  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited,  has  taken  over  the  working  of  the  Argentine  Great  Western  Railway 
Company,  Limited,  and  the  Argentine  Transaud'ne  Bailway  Company,  Limited, 
under  A;,'reements  with  those  Companies  dated  respectively  the  23rd  April,  It'O", 
and  lOtli  July,  1907. 

After  including,  for  the  purposes  of  comparison,  the  receipts  of  the  Argentine 
Great  Western  and  Transandine  Railways  in  the  figures  for  the  corresponding 
period  of  last  year,  the  estimated  increase  from  1st  July,  1907,  to  1st  February, 

1908,  in  the  gross  receipts  of  the  whole  system  owned  and  worked  by  the  Buenos 
Ayres  and  Pacific  Railway  Company,  Limited,  is  i:W4,504. 

In  addition  to  the  line  of  railway  extending  from  the  town  of  Bahia  Blauca  in 
a  north-westerly  direction  to  Toay,  with  certain  branch  connections  in  the  town 
of  Bahia  Blanca  itself,  a  further  extension  292  miles  in  length  has  been  constructed 
for  account  of  the  Company,  from  Nueva  Eoma,  a  station  on  the  original  line  to 
Huinca  Eenauco,  a  station  on  the  Buena  Esperaii/,a  Branch  of  the  Buenos  Ayres 
and  Pacific  Bailway,  thus  connecting  the  two  system";  and  in  February,  1!I07,  a 
section  of  the  Bemeco  branch,  32  miles  in  length,  lying  to  the  west  of  the  Nueva 
Boma  to  Huinca  Renauco  extension  was  purchased  from  the  Buenos  Ayres  Great 
Southern  Bailway  Company,  Limited.  The  Bivera-Salliquelo  branch  and  23  miles 
of  the  Maeaehm  braach  have  also  recently  been  opened,  and  the  Company  now 
owns  618  miles  of  broad  gauge  (5ft  6in.)  railway  in  the  Argentine  Eepublic. 

The  Company  has  the  power,  under  the  Concession  Law  authorising  theconstruo. 
tion  of  the  line  from  Nueva  Boma  to  Huinca  Benanco,  to  build  branches  from 
that  hue  not  exceeding  75  kilometres  (46  iniles)  each,  and  47  miles  of  such  branch 
ler  construction,  whilst  surveys  are  made  and  plans  are  in  course  of 
lor  a  further  68  mUes. 
receipts  of  the  Company  for  the  past  four  vears  compare  as  under:— 

learendingSOth  June,  loot    "  £85  943 

„        :iOth  June,  1905     124,874 

„        „        30th  June,  1906     166,400 

„        30th  June,  1907    269,789 

and  the  gross  receipts  from  1st  July,  1907,  to  1st  February,  1908,  show 


lines 

preparatio: 

The  gros 


rthe 


crease  of  99,537,  which  should  be 


corresponding  period  of  last  year  an  estimated  i 
considerably  augmented  by  ."^Oth  June,  lOit?. 

The  latest  cables  state  that  the  wheat  crop  is  the  best  on  record  and  has  been 
harvested  in  excellent  condition,  being  more  than  double  the  quantity  of  last  year 
in  the  distri'^t  served  by  this  Company. 

The  proceeds  of  the  present  Issue  will  be  appropriated  towards  payment  of  the 
construction  and  eciuipiuent  of  the  new  lines,  to  the  purchasa  of  additional  loco- 
motives and  rolling  stock,  and  for  the  general  Capital  requirements  of  the  Bailway. 

Apphr.ations  on  the  Form  accompanying  this  Prospectus,  together  with  the 
deposit  of  L5  per  cent.,  should  be  forwarded  to  the  London  Joint  Stock  Bank, 
Limited.  .■;,  Princes  Street.  London,  E.C.,  or  to  Martin's  Bank,  Limited,  Cs, 
Lombard  Street,  London,  E.G. 


If  no  Allotment  is  made  the  deposit  will  be  returned  without  deduction.  Should 
a  smaller  amount  be  allotted  than  appUed  for,  the  surplus  paid  on  Application  will 
be  ai>propriated  towards  ihe  balance  doe  on  Allotment.  Non-payment  of  any 
instalment  upon  the  due  date  will  render  the  amouat  previously  paid  liable  to- 
forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange  quotation  for 
this  Issue. 

Prospectuses  and  Forma  of  Application  miy  be  obtained  at  the  Offices  of  tho 
Comiiany,  Dashwood  House,  9.  New  Broad  Street,  E.O.,  of  the  Bankers,  and  of 
Messrs.  sheppards,  Pelly,  Price  &  Pott,  -57,  Old  Broad  Street,  E.C.,  the  Brokers  of 
the  Company. 

eiCtl.oOO  Four  per  Cent.  First  Dobentiiro  Stock,  created  under  a  Trust  Deed, 
dat«d  the  8th  January,  1S91,  was  issued  as  full?  paid  in  part  satisfaction  of  the 
consideration  payable  to  the  Contractors  under  the  Contract,  dated  2lth  July, 
ISSO,  for  the  construction  of  the  Company's  lioe. 

Apart  from  the  Contracts  made  by  the  Company  in  the  ordinary  course  of  business, 
the  foUowini,'  have  been  entered  into  within  the  two  years  immediately  preceding- 
the  date  thereof :  — 

A  Contract  dated  22nd  February,  1906,  and  made  between  the  Company  and 
Messrs.  Sheppards,  PoUy,  Price  &  Pott,  for  underwriting  £1,000,000  4  per  Cent. 
First  Debenture  Stock. 

An  Agreement  dated  16th  May,  1006.  and  ma<ie  between  the  Company  and  the 
South  American  Light  and  Power  Company,  liimited,  for  the  management  and 
working  of  that  Compaii)  's  Und«rtakiug  at  Bahia  Blanca. 

A  Contract  dated  10th  November,  1006,  and  made  between  the  Company  and 
Messrs.  Sheppards,  Pellv,  Price  ,<:  Pott,  for  underwriting  an  Issue  of  I'JO.OOO 
■4^  per  Cent.  Guaranteed  Shares  of  £10  each. 

A  Contract  dated  4th  December.  1906,  and  made  between  the  Company  and  the 
Buenos  Ayres  and  Pacific  Bailway  Company,  Limited. 

A  Contract  dated  5th  February,  1908,  and  made  between  the  Company  and 
Messrs.  Sheppards,  Pelly,  Price  &  Pott,  for  underwriting  the  present  Issue. 

The  above  Contracts  may  be  inspected  at  the  OlBces  of  the  Solicitors  on  any  day 
while  the  List  remains  open,  between  the  hours  of  10  and  4. 

\  brokerage  at  the  rate  of  a  quarter  per  cent,  will  be  paid  by  the  Company  on 
allotments  made  to  the  public  in  respect  of  applications  bearing  a  Broker's  stamp. 
Registered  Ottices  : 

Dashwood  House,  9,  New  Broad  Street,  London,  E.C., 
0th  February,  1908. 


Trustees  for  the  Fibst  Debentire  Stock. 
THE  CITY  SAFE  DEPOSIT  AND  AGENCY  COMPANY,  Limited: 
Directors. 
J.  W.  PHILIPPS,  M.P.  (Chairman). 
PAGET  P.  MOSLEY. 
EDWAEI)  NOBMAN. 
F.  O.  SMITHEBS. 
M.  VAN  BAALTE. 

Bankers. 

THE  LONDON  JOINT  STOCK  BANK,  Limited,  5,  Princes  Street, 

London,  E.G. 

MARTIN'S  BANK,  Limited,  138,  Lombard  Street,  London,  E.G. 


Ba 
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THE    ANGLO    SOUTH    AMEBICAN    BANK,    Limited. 

Solicitors. 

ASHURST,   MOEEIS,  GEISP  &  CO.,    17,  Throgmorton  Avenue,  London,  E.G. 

Brokers. 

SHEPPARDS,   PELLY,   PBICE  &  POTT,  57,  Old  Broad  Street,  London,  E.G. 

AroiTORS. 

TQlyOAND,   YOUNGS   &   CO.,   41,   Coleman  Street,  London,  E.G. 

Secretary. 

J.    A.    GOUDGE. 

Assista.vt-Secret.iry. 

F.    SANDERS. 


FORM     OF     APPLICATION. 


THE    BAHIA    BLANCA    AND    NORTH    WESTERN 
RAILWAY    COMPANY,    LIMITED. 

Issue   of  £1,000,000   Fonr   per    Cent.    First    Dcbeutnre   Stock- 
To  the  Directors  of  the 

BAHIA    BLANCA    AND    NORTH    WESTERN    RAILWAY 
COMPANY    LIMITED. 
Gentlemen, 

Having  paid  to  your  Bankers  the  sum  of  £ as  a  deposit  of  £5  per  cent, 

on  application  for  £ Four  per  Cent.  First  Debenture  Stock  of  the  Bahia 

Blanca  and  North  Western  Railway  Company,  Limited,  I  request  that  this  amount 
may  be  allotted  to  me,  and  I  agree  to  accept  the  same,  or  any  smaller  amount  that 
may  be  allotted  me,  upon  the  terms  of  the  Prospectus  dated  6th  February,  1908. 

Ordinary  Signature 

Name  (in  full)' 

Address    

Date ,1908. 

*  Please  state  if  "Reverend"  or  other  distinctive  description,  and  in  the  case  of  a 

lady,  whether  •*  married  "  or  "  spinster." 
This  Form  is  to  be  filled  up  and  forwarded  to :  — 

THE    LONDON    JOINT    STOCK    BANK    LIMITED, 

5.  Princes  Street,   London,  E.G.,  or 

MARTIN'S  BANK  LIMITED,  68,  Lombard  Street,  London,  E.C. 
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FASTENINGS,    ex. 


VICTORIA  WORKS,   WOLVERHAMPTON, 

AND    CANNON    ST.,    LONDON,    E.C. 


HOME     RAILWAY    DIVIDENDS. 

The    Home   K.iilw.iy  dividcncls  announced   during   the 
present  week  have  not  been  of  .in  exciiinjj  char.ncter.    Tlie 
Xorth  London  hns  maintained  its  dividend  at    5',  jx  r  cent 
per    annum,    and    the   Ivilance   caiiied    forward    is    lieing 
raised  by  about  J^2.~,oo.     This  makes  the  dividend  for  the 
year  5   pev  cent.     Unfortunately  the  company  has  been 
compelled    to   take    from    reserve    the    sum    of    £.10,000 
carried  to  that  fund  in  the  fust  half  of  1907.     Still,  the 
fact  remains  that  within  the  year  5  per  cent,  was  earned 
upon   Xorth   London  ordinary,  and  it  seems  absurd  that 
the  price  should    be   over   10  per   cent,  discount.       The 
Great  Western  dividend  announced  on  Thursday  was  not 
quite  up  to  anticipation.     The  rumour  had  got  abroad  that 
5-  to  !  per  cent,  extra  would  be  paid   in  view  of  the  excep- 
tionally  large    tralTic   of    the   railway.       But    the    actual 
i     declaration   showed  that  merely  the  same  dividend  as  a 
year  ago— namely,  7  per  cent,  per  annum — would  be  paid, 
and  the  balance  forward  raised   by  less  than  £'-!o,ooo.     In 
view  of  the  fact  that  /."38,00a  extra  was  brought  into  the  half- 
year  this  was  not  a  brilliant  result.     Whether  the  comji.nny 
has  cairied  any  surplus  to  a  "  secret  "  reserve  is  not  yet 
apparent,  but  it  is  very  probable  that  this  is  the  case.    The 
Midland  dividend  was  declared  yesterday  at  the  rate  of 
5]  per  cent,  per  annum  upon  the  original  ordinary  capita'. 
After  paying  the  usual  j\  per  cent,  per  annum  upon  the 
preferred    ordinary,  this  will    leave    }\    per  cent,   for  the 
deferred,  against  the  same  a  year  ago.     The  balance  now 
being  carried  forward  is  _£'i05,ooo,  against  £"<Si,6oo.     Tins 
was   fairly  satisfactory.     The    Furness    Railway  dividend 
was  also  announced  yesterday,  at  the  rate  of  3  per  cent, 
per  annum,  with  over   /f  io,ood  forward.     This  is  a  reduc- 
tion of  ■■  per  cent,  in  the  dividend,  but  the  balance  forward 
is  about  ;^^i,coo  higher  compared  with  the  corresponding 
period.     Of  the  leading  English  r;iihvays  only  the   Xorth 
Western  declar.ation  for  the   December  half  of  last  ye.tr 
remains  to  he  made,  rinri  that  i-<  due  '>ii  Thursday  next. 

THE  BOARD  OP  TRADE  AND  RAILWAY  INVESTORS. 

A  ftw  days  ago  the   President  of  the  Board  of  Trade 
received  a  deputation  which  waited  upon   him   to  submit 
considerations  on  the  subject  of  workmen's  trains.    As  this 
deputation  was  headed  by  Mr.  Thorne,  .M.l'.,  it  is  hardly 
necessary   to   say  it  was  not    in    sympathy   with    railwav 
investors.     The  end  in  view  was  simply  to  extort  further 
concessions  from  the  railways.     In   f.ict,  .Mr.  Thorne  and 
his  friends  were  lient  upon  philanthropy — at  other  Peoples 
expense.    The  rellection  that  already  much  of  the  so  cilled 
"workmen's''  traffic  is  carried   at  a   positive  loss  to  tie 
railw.ays   had  little  or  no  inliuence  upon  the  deputation. 
The  .attack  made  iipm  the  Greit  Kastern  Company  by  the 
spokesman  of  the  deputation  was  p.ii  licul.irly  mit  ff  place, 
.as   that   company    happens   to    be    the   one    which    most 
largely  exceeds  its  statutory  obligatif^ns  in  the  provision  of 
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facilities  for  workpeople,  and  at  very  little  profit  to  itself. 
There  can  be  no  question  that  many  companies  would  be 
better  off  without  a  great  deal  of  their  workmen's  traffic, 
particularly  if  they  could  recover  the  millions  expended 
upon  new  works  designed  solely  to  meet  the  needs  of  such 
traffic.  The  importance  of  the  meeting  with  Mr.  Lloyd- 
George,  however,  did  not  rest  with  the  spokesmen  of  the 
deputation,  or  their  particular  views  and  opinions.  It 
rested  rather  with  the  attitude  taken  by  the  President  of 
the  Board  of  Trade,  especially  bearing  in  mind  that  this 
w'as  the  lirst  public  expression  of  his  views  on  railway 
interests  since  the  labour  settlement  arrived  at  early  in 
November.  We  are  glad  to  state  that  Mr.  Lloyd-George 
took  a  sound  and  businesslike  view  of  the  matter,  and  did 
not  hesitate  to  express  opinions  to  that  eifect.  The 
railway  question,  he  said,  must  be  considered,  and  is  being 
considered,  by  the  Boa.d  of  Trade  as  a  whole,  and  the 
President  is  not  prepared  to  introduce  legislation  piecemeal; 
indeed,  he  put  his  finger  on  the  weak  spot  when  he  said 
that  a  good  deal  of  the  present  congestion  of  railway  traflic 
was  due  to  the  fact  that  the  companies  could  not  at  present 
raise  money  for  necessary  development.  Mr.  Lloyd-(k'orge 
also  pointed  out  that  he  would  not  like  to  legislate  in  a 
manner  calculated  to  frighten  the  small  investor.  We  hope 
that  these  views  may  be  taken  to  indicate  that  the  Board 
of  Trade  will  not  do  anything  at  present  to  hamper  the 
raihvav-'. 


INTRODUCTION  OF  THE  "PACIFIC"  TYP£  LOCOMOTIVE. 

The  complelion  of  Mr.  Churehwaitl's  latest  jiassenger 
engine  marks  a  very  important  development  in  Britisli 
locomotive  design,  l-'or  some  years  past  express  engines 
liave  been  built  practically  to  the  limits  of  the  loading 
gauge,  and  it  has  l^een  apparent  that  farther  expansion 
could  only  I)e  made  by  giving  them  additional  length. 
L'p  to  the  present,  locomotive  engineers  have  showed  a 
tendency  towards  reducing  rather  th  m  extending  the 
length  of  the  boiler.  This  has  been  most  apparent  on 
American  railroads,  where,  of  course,  there  are  not  the  same 
restrictions  as  to  height  and  width,  and,  consequently, 
engineers  there  have  preferred  to  get  additional  power  by 
increasing  the  diameter  of  the  iioiler.  In  Great  Britain 
also,  it  may  be  remembered,  Mr.  Mcintosh  has  reduced 
the  length  between  boiler  iilates  on  his  six-coupled 
locomotives,  while  the  diameter  of  the  boiler  has  been 
increased.  Mi-.  Churchward  has  been  enabled  to  lengthen 
the  boiler  by  adding  a  pair  of  radial  trailing  wheels  to  the 
usual  ten-wheel  engine,  an  arrangement  which  also 
admits  of  a  deeper  firebox,  thus  combining  the  chief 
merit  of  the  "  Atlantic  "  type  with  the  superior  adhesion 
of  the  4-')-o  class.  Elsewhere  in  this  issue  we  give  the 
dimensions  of  the  new  Swindon  locomotive,  which  is  the 
lirst  engine  of  the  "  Pacific  "  tyjie  to  be  placed  in  service 
in  Great  Brit.nn.  We  are  also  able  to  announce  for 
llie  liist  time  the  aclual  weight  of  this  remarkable  loco- 
motive. Ac-impanson  is  made  between  the  latest  Gieat 
Western  dcvelojinient  and  the  powerful  Caledonian  luco- 
motives,  which  have  hitherto  been  classed  as  the  heaviest 
in  Cireat  Britain.  Tlie  Great  Western  has  no  such  diffi- 
culties to  surmount  as  the  Caledonian,  whose  climb  up 
the  Bjattock  summit  is  probably  the  stiffest  piece  of  work 
that  any  British  loe  miotives  have  regularly  to  perfurm,  but 
some  very  severe  gradients  ha\e  to  lie  negotiated  between 
Exeter  and  Plymouth,  and  it  is  here  that  the  increased 
power  oi  the  new  "  P.icilie  "  will  be  useful  in  enabling  the 
companv  to  maintain  the  high  standard  of  speed  which 
tb-V  have  set  up  on  this  route. 


Electric    Railway    Power    Station    Economy. 

An  outstanding  feature  of  the  railway  accounts  for  the 
past  half-year  is  the  heavy  expenditure  on  locomotive 
power  occasioned  by  the  exorbitant  price  of  coal.  As  the 
electric  railway  companies  are  large  consumers  of  coal  at 
their  power  stations,  it  might  be  assumed  that  they  have 
been  as  badly  hit  as  the  steam  railways,  and  this  would 
seem  to  be  borne  out  by  an  examination  of  the  accounts  of 
the  Liverpool  Overhead  Railway,  on  which  the  train 
mileage  decreased  5  per  cent.,  while  the  cost  of  power 
increased  12  percent.  Here,  however,  the  analogy  ceases  ; 
for  the  Metropolitan  Railway,  which  has  increased  its 
train  mileage  by  J4  per  cent.,  has  added  less  than  7  per 
cent,  to  its  power  bill,  while  the  City  and  South  London, 
with  its  train  mileage  uji  by  J4  per  cent.,  and  its  account 
for  locomotive  power  increased  by  22  per  cent.,  remains  in 
practically  the  same  position  as  a  year  ago.  The  :nost 
striking  example  of  power  station  economy  comes  from  the 
Central  London  Railway,  where,  notwithstanding  an 
increase  of  nearly  3  per  cent,  in  the  train  mileage,  the  cost 
of  generating  power  has  actually  decreased  by  10  per  cent. 
It  is  instructive  to  note  that  this  company  has  aimed  at  off- 
setting its  falling  revenue  not  by  the  reduction  of  its  train 
services,  but  by  practising  economies  in  the  production  of 
power.  This  has  been  made  possilile  by  improvements  in 
the  stoking  apparatus,  which  enable  cheaper  coal  to  be 
used. 

Weekly  Traffic  Summary. 

The  tralfic  receipts  for  the  week  ending  February  2  as 
oUicially  published  by  the  fifty  principal  railways  of  the 
I'nited  Kingdom  amounted  to  /"i, 924,215,  which  was 
earned  on  21,172  miles,  being  at  the  rate  of  £()0  17s.  8d. 
11S1-  mile  of  hue  open.  For  the  corresponding  week 
in  i()07  the  receipts  of  the  same  lines  amounted  to 
/."i, 1)30, 914  with  2i,K)2|  miles  open,  or  (.'91  4s.  lod.  per 
mile.  There  was  thus  a  decrease  of  ;^6,995  in  the 
receipts,  an  increase  of  9  j  in  the  mileage,  and  a  decrease 
of  7s.  2d.  in  the  receipts  per  mile.  The  aggregate  receipts 
for  five  wveks  on  the  same  fifty  railways  amounted 
to  /.'9, 25 1, 0^)8  in  comparison  with  ^f 9, 301, 003  in  the 
corresponding  period  of  1907 — a  decrease  of  .{:'49,i;3.s- 


ANNUAL    DINNER     OF     THE     SUPERINTENDENTS'    STAFF    OF 
THE    SOUTH    EASTERN    AND    CHATHAM    RAILWAY. 

On  Iridav,  |.iiiu.iry  ;,  1 ,  tlic  third  annual  dimni  of  tlie  office 
stall  of  IIk-  Miperintundeiil  was  licki  at  tlic  Caie  Monico,  Regent 
Street.  \V.,  Mr.  \V.  Thomson,  M.\'.0.,  superintendent  of  the  line, 
presiding.  Tlie  eomixinv  nuniliered  iiity-si.\,  including  Messrs. 
H.  A.  Sire  (goods  manager  London  Lrighton  and  South  Coast 
Ixailway),  I>.  Cranetield  (assistant-superintendent,  outdoor),  J.  J. 
Steer  (Messrs.  McCorqnodale  and  Co.,  Ltd.),  E.  E.  Thomas,  H.  H. 
Havlcr,  and  ].  Ellender  (district  superintendents).  After  an 
excellent  dinner  the  usual  loyal  toast,  proposed  tiy  the  chairman, 
was  honoured.  .Vii  enjoyable  programme  of  vocal  and  instru- 
mental music  followed,  provided  by  the  foliowi.ig  members  of  the 
oHice  : — Messrs.  Wheeler.  Richards,  Hopper,  Ikowning,  Hudson, 
liishop,  Brooks,  Scidel,  West,  Withyeombe,  and  Adby.  In  the 
course  of  the  evening  the  toast  of  the  chairman,  proposed  by  Mr. 
Philip  Cranetield,  w-as  received  with  great  enthusiasm  ;  and  in 
his  reply  Mr.  Thomson  expressed  his  great  pleasure  at  being 
a.uain  tilile  to  preside  over  the  gatliering,  and  his  thanks  to  the 
staff  for  the  support  accorded  him  by  them  during  the  past  year — 
one  of  unusual  stress  and  anxiety.  The  health  of  the  visitors  was 
proposed  by  Mr.  ].  \V.  Taylor,  and  warmly  acknowledged  by 
Messrs.  Sire  and  Steer.  The  chairman  submitted  Messrs. 
Cranefield  and  Cox,  after  which  a  vote  of  thanks  was  accorded 
the  committee,  Mr.  W.  Martin  responding  on  their  behalf.  An 
interesting  feature  of  the  proceedings  was  the  presentation  of  the 
certificate's,  etc.,  to  members  of  the  oflice  staff  who  have  recently 
qualified  to  render  first  aid  to  the  injured,  an  undoubtedly  useful 
adjunct  to  railway  life,  which  receives  considerable  attention  from 
the  staff  of  this  company. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  :— Moxuay,  March 


Continuation  Days. 

Mines Feb.  lo 

General ,    il 

Mines 24 

General  „     25 

.Mines  Mar.     <) 

General ,     10 


Ticket  Days. 

Mines Keb.  11 

General ,  12 

Mines     25 

General ,  26 

Mines Mar.  10 

General 11 


Pay  Days. 
Feb.   13 

Feb.   27 

Mar.   \2 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Wee^ 
Last  Tear. 

Bank's  Coin  and  Bullion... 

je37,557„591 

,£38,508,150 

^35,474,141 

,£27,855,6*1 

^28,932  840 

je25,975,lll 

Proportion  of  Reserve  to 

Liabilities 

5it  per  cent. 

5G§  per  cent. 

40 S  percent. 

Notes  in  Circulation 

X28,151,!».50 

^28,025,310 

^£27,949,030 

Bank  Rate"   

i  per  cent. 
3f  per  cent. 

1  per  cent. 
3;  per  cent. 

Open  Market  Discount 

i'i,]  per  cent. 

Bankers'  Clearing-house ... 

je287,3C9,000 

^220,047,000 

^•316,182,000 

Silver  bars,  per  oz.  (spot)... 

25{r]d. 

25id. 

31 lid. 

87; 

SGA 

80s 

French  3  per  Cents,  (ace.) 

96f. 

9.5f. 

94f. 

Paris  Cheque  Exchange  ... 

25f.  IGc. 

25f.  15Jc. 

25f.  25.V0. 

New  York  60  days  ditto   ... 

$4,831 

ti.m 

H80S 

Rio  de  Janeiro  exchange  ... 

ISs^d. 

15,vd. 

15Jd. 

Valparaiso90-day  exchange 

lOyd. 

lOr^d. 

13.H:d. 

Calcutta  transfers  

Holiday. 

Is.  md. 

Is.  4^d. 

Hong  Kong  transfers    

Is.  lOfed. 

iB.  lOJd. 

23.  21id. 

Shanghai  transfers    

23.  6^d. 

23. 6i!d. 

.33.  0i!d. 

•  Kn'crrATioNS  ix  the 

Rank  Kate. 
4  pt-r  cent..  Sept,  1.1. 1906. 
.«;     ,.       „        Oct.  II.  lyo6. 
f>     ..       ,.       Oct.  19.  lyoO. 


I  .^  per  cent .  Jan.  17. 
4j  „  „  Apr.  12, 
4  „  „  Apr,  25. 
4i  ,.  ,.  AuK.  15, 
5J  ..      ..       Oct.  31, 


(i  per  cent.,  Nov,  4.  1907, 


J.in.  2, 

■ws 

Jan.  ,ft. 

l./)S. 

Jan.  2.,, 

I.JOS 

The  Money  Market  has  presented  a  ratlier  firmer  front 
this  week,  and  discount  rates  have  latterly  displayed  a 
hardening  tendency.  E.xports  of  gold  to  Fiance  and  South 
America  reduced  the  bullion  supply  at  the  Bank,  and  the 
return  published  this  week  shows  a  reduction  of  about  a 
million  in  the  reserve.  But  the  ratio  is  still  5  per  cent, 
above  last  year's  level,  and  a  large  amount  of  gold  was 
received  yesterday,  and  more  is  coming  from  Egypt,  whilst 
arrivals  are  expected  from  other  quarters.  The  tendency 
towards  easier  money  conditions  has  really  oidy  been  tem- 
porarily interrupted,  and  will  prolxibly  reassert  itself  before 
long. 

Stock  Markets  have  shown  more  irregularity  this  week, 
particularly  towards  the  end.  Consols  rose  sharjily  on  the 
completion  of  the  account  on  Monday,  the  supply  of  stock 
not  being  at  all  plentiful.  At  onetime  the  price  for  NFarch 
account  reached  88.  The  less  hoiieful  inonetary  situation 
since  the  beginning  of  the  week  has  caused  a  general 
reaction,  but  not  of  any  serious  proportions.  The  feature 
■f  the  market  has  been  the  success  of  several  new  issues 
.ind  the  increased  activity  in  the  Argentine  Railway 
market. 

The  Consols  market  was  firm  at  the  opening  of  the 
week  on  the  low  rate  at  the  settlement.  A  sharp  spurt  in 
Irish  Land  stock  logo  w.is  a  feature,  and  India  "scrip" 
rose  to  nearly  4  premium.  .\  temporary  reaction  has  taken 
place  in  view  of  the  less  favourable  outlook  in  the  money 
market. 


liunie  kills  have  been  dull  and  uninteresting.  The 
tiallic  returns  were,  on  the  whole,  rather  better,  but  the 
dividends  have  not  been  at  all  encouraging,  and  one  or 
two  new  railway  issues  have  not  helped  matters.  The 
market  has  suffered  from  continued  liquidation  of  old 
"  speculative  "  accounts,  but  investment  support  continues 
on  a  moderate  scale.  The  approach  of  the  account  also 
makes  for  dulness,  in  view  of  the  stamp  duty  exacted,  and 
even  the  weather  has  been  against  the  market.  There  is 
no  reason  to  fear  that  the  reaction  will  be  other  than 
temporary,  and  the  "  Heavy "  stocks  in  particular  are 
likely  to  recover  the  dividends  shortly  to  be  deducted  from 
the  quotations.  The  market  lor  the  pre-ordinary  issues 
has  been  fairly  good,  and  stock  is  in  rather  scanty  supply, 

Canadian  Rails  are  dull,  in  keeping  with  the  rather  dull 
tone  of  Americans.  Grand  Trunks  are  flat,  pending  the 
announcement  of  the  dividend  due  in  the  course  of  a  few 
days,  but  it  is  suspected  that  there  is  a  fair  "  bear  "  account. 

.\merican  Kails  have  suffered  by  reason  of  the  re-appear- 
ance of  political  inlluences.  Mr.  Bryan  seems  to  have 
endeavoured  to  excel  the  President  in  his  abuse  of 
financial  circles  in  the  United  States,  and  the  indications 
of  slackening  trade  are  also  growing  apace. 

Ill  the  Foreign  Railway  market  the  feature  has  been  a 
spurt  in  .Argentine  Rails  on  another  batch  of  good  traffics 
and  a  highly  favourable  outlook  in  this  respect.  Rosarios 
and  Buenos  -Vyres  (ireat  Southern  have  been  to  the  fore. 
Buenos  Ayres  Western  ordinary  appears  lo  be  relatively 
cheap,  as  the  line  is  the  most  conservative  in  .Argentina. 
National  Railroad  of  Mexico  first  preference  shares  have 
been  in  demand,  apparently  in  view  of  the  early  advent  of 
the  Government's  scheme  for  amalgamation  with  the 
Mexican  Central.  "  Old  "  Mexican  Rails  have  hung  lire 
in  view  of  the  less  satisfactory  traffic  returns. 

A  reaction  in  the  prices  of  leading  foreign  Government 
stocks  has  to  be  noted.  Portuguese,  however,  after  falling 
to  59.',  on  the  assassination  reported  on  Monday,  have 
recovered,  and  close  the  week  with  jiractically  no  change 
on  balance.     Mines  arc  dull  and  uninteresting. 

The  principal  movements  on  the  week,  so  far  as  they  relate 
t")  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 

Name  of  Stock.        Rise.   Fall.  .Name  of  Stock.        Riie.    Fall. 

British  funds.  South  Eastern    —  ...    i 

Consols,  2*  per  cent.   ...     J   ...  —        Do.    Dcierrcd  —  ...   i 

Do    (accl  2j  percent,     i   ...  —     Taff  Vale     —  ...     } 

Brilisit  Kailway  Stocks.  Indian  Railways. 

Barry  Deterred —  ...    i       East  Indian  "A'  —  ...  — 

Caledonian     —  ...   2{  Gt.  Indian  Peninsula  "A"  —  ...   — 

Do.  Pref.  Con.  Ord....  —  ...   1 ;.     .Madras  5  per  cent 2     ...  — 

Do.   Def.  Con.  Ord.  ...   —   ...      ;  Colonial  Hallways. 

Cjniral  London     —  ...  —     Canadian  Pacilic  —  ...   1 

Do.     Deferred  —  ...  —  Grand  Trunk  of  Canada  —  ...      J 

City  &  S.  Lon.  Con.  Ord.  —   ...   2  Do.  4  p.c.  Guaranteed  —   ...  — 

Furness   —   ...   —  Do.    1st  Preference  ...  —  ...  — 

Great  Central  Preferred  —  ...    1  Do.    2nd  Preference...  —   ...  — 

Great  Eastern    —  ...    il  L)o.   3rd  Preference ...  —  ...   ij 

Gt.Nthn.  Pref.  Con.  Ord.     1   ...  —  American  Railways. 

Do.     Def. Con.  Ord....  —  ...     J      \tchison  Coitimon    —  ...   1 

Great  Western  —  ...      j      Kaltimnre  and  Ohio —  ...   2 

Hull  and  Barnsley    —  ...     ;  Chesapeake  and  Ohio  ...  —  ...     J 

Lancashire  &  Yorkshire  —  ...   1  Cl;icago  Great  Western  —  ...  — 

London  Br.  and  S. Coast  —  ...   —  Chicago  .Mil.  &  St.  P.iul  —  ...  2 

Do.     Deferred  —  ...     ',  Denver  and  Kio  Grande  —  ...     } 

London  Chat. and  Dover  —  ...     J         Do.    Preferred —  ...   i 

London  and  N.  Western  —  ...     J     Erie  Coinmon    —  ...     J 

London  and  S.  Western  —  ...  —  Do.   ist  Preference  ...  —   ...   i 

Do.    Def.  Con.  Ord....  —  ...   i  Do.   2nd  Preference...   1     ...  — 

London  Tilbury,  etc.   ...  —  ...  —     Illinois  Central —  ...  — 

Metropolitan  —   ...    1  Louisville  and  Nashville  —   ...    ( 

Metropolitan  District  ...     J   ...  —  Mexican  Central   Cnnin.   -      ...     J 

Midland  Def.  Ord —  ...    1  Missouri   Kans.  &  Texas  —   ...     i 

North  Brilish  Pref.  Ord.  —  ...  —     New  York  Central    —  ...     5 

Do.     Ord —  ...      1  N.Y.Ontario  &  Western  —  ...      } 

North  Eastern  Cons.    ...  —  ...     i  Norfolk  and  Western  ...  —  ...   ij 

North  Staffordshire —  ...  —         Do.    Preferred —  ...  — 
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Name  of  Stock.        Kisc, 

Pennsylvania — 

Reading  Common    — 

Southern  Pacific  Comn.  — 
Soutliern  Common   — 

Do.     Preferred — 

Union  Pacific    — 

Do.     Preferred — 

Wabash  — 

Do.    Preferred — 

Foreign  Rciilwiiys. 

Antofagasta    — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacilic  2 
Buenos  Ayres  Gt.  Sthrn.  2 
Buenos  Ayres  &  Rosario  1 
Do.     Deferred  i 


Name  of  Stock.  Rise. 
Buenos  Ayres  Western  3  . 
Cent.  Uiuguay  of  Mont.  2  . 
Cordoba  &  Ros.  ist  Pref .  4  . 
CordobaCentralistPref.  4     . 

Costa  Rica —  ■ 

Cuban  Central  —  . 

Interoceanic  Pref —  • 

Leopoldina     —  . 

Mexican  Ordinary    —  . 

Do.    ist  Pref..  S  p.c...  —  . 

Do.   2nd  Pref.,  6  p.c.  —  . 

Mexican  Southern    —  . 

Nitrate  Ordinary  1 

Do.     Deferred  —  . 

Ottoman  (Smyrna  to  Aidiiii—  , 

San  Paulo  1 J 

South  Austrian  — 


GREAT    NORTHERN    RAILWAY    LITERARY    SOCIETY. 


The  twentv-sicond  .innual  smoking  concert  ol  tl;c  (ire, it 
Xurlhiin  IxaiKvay  Liter.uy  Society  was  lield  on  I-'riikiy, 
January  -si.  at  the  Oueeii's  Hall,  W.  There  was  a  large  and 
vcrv  rciMoent.itive  altcndancc,  upwards  of  two  thousand  beiiisi 
picsent.  Mr.  Oliver  R.  11.  Bury  (general  manager  of  the  (ireat 
Xorthern  R.iiUvay)  presidec,  and  amongst  others  present  were 
Mr.  Sam  Fav  ((ireat  Central),  Mr.  H.  .\.  Ivatt,  Mr.  K.  H.  llurrows, 
Mr.  \V.  |.  Cirinling,  Mr.  K.  11.  lliley,  Mr.  A.  j.  Hrickwell,  Mr. 
.\.  lv>-^,  Mr.  \V.  LattaditeC.reat  Xortliern  R.iilwav),  Mr.  C.  l.aney. 
Mr.  L.  Ihightman,  Mr.  Ci.  Shaw,  Messrs.  i'ergusson,  Hackshiil, 
Rowliolhan'i  (Great  Central).  Swann,  Brown,  and  Stockdrill,  Mr. 
C.  T.  Smith.  Mr.  K.  Clear,  Mr.  K.  Draycott,  Mr.  K.  Livesley. 
Mr.  '1'.  C.  lenkin  (general  manager,  Ciiy  and  South  London 
Railw.iv),  Mi.  |.  I.  IV-frie  (Midland  and  (Ireat  Northern  Railwav), 
Mr.  |."ll.  Vickerv  (London  and  South  Western  Railway),  Mr. 
C.  11.  l',.ufo.it,  Mr.  G.  !•:.  Marsh  (London  and  South  Western 
R.iilw.ivl,  Mr.  C.  K.  Grasemann  (London  and  North  Westiin 
Railway),  Mr,  ].  T.  Williams  (London  and  North  Western  R'.ul- 
way),  Mr.  !■'.  ).  Dawson  (late  London  and  North  Western  R'ailway), 
Mr.  Lowell  '(South  Kastern  and  Chatham  R.nlwavs),  Mr,  1  >,  !■;. 
Marsh  (London  Brighton  and  South  dvist  K'.ulwav),  Mi ,  V..  11. 
Lane,  Ml.  Tallow  (Midland  Railway),  Mr.  1- .  J.  C.  Rule  (Gie.it 
W'cstern  Railway),  and  Mr.  11.  Jude  (chairman  of  tlie  concert 
committee). 

A  most  eiiiuvable  programme  w.is  piovidid,  which  terminated 
shortly  before  eleven  o'clock. 

The  Cii.\inM\N,  in  a  short  speech  delivered  towards  the  nnddle 
of  the  evening,  said  —Ladies  and  gentlemen,  on  various  o-casions 
it  lia>  fallen  to  my  lot  to  be  saying  soiuellimg  to  Great  Northern 
men  at  our  social  gatherings,  but  never  liefore  to-night  have  I  had 
the  pleasure  or  the  honour  ot  welcoming  the  ladies  to  any  of  our 
social  meeting-,.  In  the  name  of  the  Literary  Society.  1  heartily 
welcome  them  here  to-night,  and  we  are  glad  to  see  so  many 
liieseni,  (.\piil.iuse.)  I  am  also  glad  to  see  so  many  guests  and 
so  111, mv  fi  lends  who  have  left  the  Great  Northern  Railway,  but 
have  come  back  to  us  to-night.  .Vmong  these  I  note  Mr.  Latta  is 
with  Us,  .Old  manv  otliers.  Most  of  our  social  functions  have 
partaken  I'f  the  n.iture  of  a  dinner,  and  up  to  the  present,  much 
to  our  regret  and  to  our  loss,  ladies  h.ivc  not  been  invited.  No 
doubt,  litiwever.  this  will  be  put  right  in  this  session  of  I'arha- 
nient,  or  will  be  righted  under  the  new  management  of  the  Great 
Norlhern,  We  may  even  see  ladies  sitting  on  the  board. 
(Laughter.)  Gnc  word  about  the  l.iter.nv  Society.  'I'his  society 
li.is  been  going  on  for  quite  .1  long  time.  This  is  its  twenty- 
second  annual  concert,  lam  reminded  that  it  began  in  quite  a 
small  w.iv.  -Vt  I'lrst  the  concerts  were  held  in  a  small  hall.  Then 
we  went  to  .1  bigger  building,  and  now  for  many  years  we  have 
been  tilling  the  (Juuens  Hall.  By  the  look  of  it  even  this  building 
is  getting  .1  I'it  small,  and  -ve  shall  shortly  have  to  hold  open-air 
concerts.  These  concerts,  I  need  h.irdly  say,  are  not  given  in 
order  to  make  money,  but  are  held  in  order  that  all  branches  of 
the  service  may  meet  together  and  pass  a  pleasant  evening.  I 
asked  my  friends  a  little  while  ago  what  kind  of  books 
we  found  a  demand  for.  There  is  a  demand  tor  every 
sort,  but  novels  arc  mostly  in  request,  and  mostly  read  by 
ladies.  I  must  congratulate  the  committee  on  the  musical 
programme  and  the  pleasure  it  is  giving  us.  I  should  con- 
gratulate Mr.  Jude,  who  is  manager  here  to-night,  while  I 
am  only  ch.drman.  I  must  congratulate  you,  too,  on  Mr.  ludes 
instructions  to  me.  Mr.  Jude  said  to  me,  "  Will  you  please 
remember  this  is  not  a  night  for  speeches?  We  hope  vou  wont 
belong."  That  was  a  great  disappointment  to  me.  (Laughter.) 
I  had  a  great  deal  to  say'  about  what  is  going  to  happen  on  the 
Great  Northern,  and  still  more  to  say  about  what  is  not  going  to 
happen.     But  I  am  only  chairman,  and  Mr,  lude  is  manager,  and 


I  believe  it  is  a  good  sound  principle  that  the  views  of  the 
manager  should  be  respected.  (Laughter.)  Mr.  Jude  went  on  to 
tell  me  that  I  should  give  my  remarks  between  two  humorous 
songs,  and  he  hoped  I  would  not  be  humorous,  too.  Of  course, 
I  will  not,  but  will  now  conclude  with  calling  for  the  next  item 
on  the  programme.     (Laughter  and  applause.) 

Mr.  W.  J.  tiRiNi.iNG,  at  the  conclusion  of  the  progi-amme, 
moved  that  a  hearty  vote  of  thanks  be  given  the  chaiv-man  for 
presiding.     This'was  accorded  with  musical  honours. 

The  Ch..\ik.m.-\x,  in  acknowledging  the  compliment,  stated  that 
was  the  last  occasion  at  which  he  would  be  present  at  one  of  the 
society's  concerts — at  least  as  general  manager  of  the  Great 
Northern.  He  hoped  still  to  attend,  however,  in  another  capacity. 
(.\pplause.) 

It  is  interesting  to  note  that  the  Great  Northern  Litcrar-y 
Society  was  founded  in  i<S54.  It  is  open  to  all  grades  of  the 
clerical  staff,  and  numbers"  Soo  members.  The  advantages  it 
otters  its  members  are  .—X  library  of  5.000  volumes,  the  leading 
newspapers,  periodicals,  and  magazines,  a  large  billiard-room  with 
three  fnll-sized  tables,  a  readmg-room,  and  a  chess  and  draughts 
room.  'I'he  first  smoking  concert  was  held  in  it<.S7,  and  this 
speci.il  function  is  worked  purely  as  a  social  event, 

NEW    ISSUES. 


Mki  KDi'iii.i  r.w  R.\:i.w.\v. 
Tlu'  directors  invite  applications  for  allotments  of  ^"498,581 
^'.  per  cent.  A  debenture  stock,  offered  at  .{^i^o  per  cent.  The 
stock  will  rank  pan  pas^ii  with  and  form  part  of  the  existing 
-,.'.  per  cent.  .V  debenture  stock,  of  which  there  is  already  ;i;75o,4i4 
issued  and  quoted  on  the  Stock  Exchange.  The  stock  is  a  trustee 
security.  The  yield  per  cent,  on  the  stock  will  be  X3  17s.  ijd., 
and  it'will  be  'registered  in  the  books  of  the  company  free  of 
charge.  The  issue  will  not  materially  increase  the  company's 
interest  obligations  over  those  of  the  past  half-year,  as  the  pro- 
ceeds will  be  applied  mainly  to  the  liquidation  of  the  present 
overdraft  on  the  capital  account. 

B.\lll.\  R,l..\Ne.\  .WD  NoKTU  Wl'STlvUX  Raii.w.w. 
'!'hr  issue  consists  of  /.'i,ooo,ooo  of  4  per  cent,  first  debenture 
stock,  olYered  at  the  price  of  95  per  cent.,  and  it  forms  part  of  a 
tot.il  amount  authorised  to  be  'issued  at  the  rate  of  .£4,000  per 
mile  of  new  line.  Instalments  are  spread  over  the  next  four 
months,  but  payment  in  full  may  be  made  under  discount  at  the 
rate  of  4  per  cent,  per  annum.'  hiierest  is  payable  half-y  early, 
and  holdeis  will  receive  £2  per  cent,  on  October  i  next,  being 
interest  calculated  on  the  Instalments  as  due.  The  stock  will,  as 
from  May  ',0  next,  rank  pan  pa^sn  with  the  existing  issue  of 
debenture  stock  amounting  to  Ja ,450,000  ;  it  is  guaranteed, 
both  as  to  principal  and  interest,  by  the  Buenos  Ayres  and 
Pacific  Railwav  Company,  and  is  also"  secured  by  a  lirst  charge 
upon  the  undertaking  of  the  company  under  various  deeds. 
The  comp.my  mav  purchase  any  debenture  stock,  cither  by 
tender  or  in  'the  market,  or  pay  'off  the  whole,  or  any  part,  on 
giving  six  months'  notice,  at  105  per  cent.  The  Buenos  Ayres 
and  I'acilic  Railwav  Company  works  the  Bahia  Blanca  Company's 
svstem  on  terms  detailed  in  t'he  prospectus,  and  the  gross  receipts, 
which  for  the  year  to  June,  !<)04,  were  just  under  ;/:86,ooo, 
reached  about  £"270,000  for  the  year  ended  June  30  last,  while 
since  that  date'there  has  been  an  estimated  increase,  as  com- 
pared with  the  corresponding  period  of  the  previous  year,  of 
about  £:ioo,ooo.  The  capitaT  of  the  company  is  Xr, 350,000  in 
guaranteed  stock,  and  Xi, 250,000  m  4^  per  cent,  guaranteed 
stock,  all  of  which  has  been'issued,  while,  as  stated  above,  there 
is  4  per  cent,  debenture  stock  outstanding  to  the  amount  of 
Xi, 450.000.  Full  details  of  this  issue  are  given  in  our  advertise- 
ment Columns. 

North  Eastern  Locomotive  Works.— The  directors  of  the 
North  Eastern  Railway  Company  have  for  some  time  past  been 
making  arrangements'  for  a  very  considerable  development  of 
their  large  locomotive  works  at'  Darlington,  and  gradually  the 
scheme  is  being  got  into  order.  They  have  bought  a  large 
epiantity  of  land  between  their  works  and  Cockerton,  and  also 
some  streets  of  cottages.  Negotiations  with  the  Darlington  Town 
Council  respecting  the  diver'sion  of  a  road  and  other  matters 
have,  it  is  stated,  nearly  been  brought  to  a  conclusion,  so  that  all 
difficulties  are  practically  removed.  The  company  have  about 
150  acres  which  they  can  utilise  as  they  require.  It  is  stated  that 
already  arrangements  have  been  made  for  erecting  a  large  boiler- 
house  and  thVee  large  locomotive  shops,  each  120ft.  long,  with 
additional  offices  for  the  increased  staffs.  The  present  loco- 
motive works  emplov  over  two  thousand  hands,  and  it  is  believed 
that  the  scheme  when  developed  will  nearly  double  that  number 
of  employees.  It  is  understood  that  the  lo"comotive-building  will 
be  mostly  concentrated  at  Darlington,  and  that  less  will  be  done 
at  (iateshead,  where  extensions  could  not  so  easily  be  carried  out. 
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GREAT     WESTERN     LOCOMOTIVE     DEVELOPMENT. 


I.WKDIUCIION    OK    IHK     "  P.VCiKIC  "     TyI'K. 

The  first  "  Pacific  "  or  4-60  type  of  locomotive  built  for 
service  in  Great  Britain  has  just  been  completed  at 
"Swindon  to  the  designs  of  Mr.  G.  J.  Churchward,  chief 
locomotive  superintendent  of  the  Cireat  Western  Kailway. 
-Mr.  Churchward  informs  us  that  in  working  order  the 
engine  weighs  gj  tons  5cwt.,  and  the  tender  (full)  45  tons 
i5cwt.,  giving  an  aggregate  weight  on  rails  of  143  tons. 
These  figures  show  the  new  "  Pacific"  to  be  far  and  away 
lie  heaviest  locomotive  on  anv  British  railway.     For  several 


somewhat  similar  to  the  recent  S  a  iiidon  ten-wheel  loco- 
motives, but  the  introduction  of  a  pair  of  trailing  wheels 
has  enabled  Mr.  Ciunchward  to  increase  the  size  of  the 
firebox  and  to  lengthen  the  boiler  considerably.  Its  gieat 
length  is  shown  in  the  accompanying  photograph  and 
drawing.  The  si/e  of  the  boiler  barrel  is  j^ft.  by  ^ift. 
(outside  diameter),  or  fSft.  jin.  longer  and  6iu.  greater 
in  circumference  than  the  boiler  of  the  4-^1-0  engines.  The 
rigid  wheelbase  has  been  reduced  from  14ft.  yin.  to  14ft., 
the  traihng  wheels  being  of  the  radial  type.  The  engine 
wheelbase  is  34fl.  ')in.,  and  the  wheelbise  of  the  tender  is 
17ft.      The    totil    wheel-base    of    engine    and    tender    i:> 


^^^ 


Jki^ 


^ 


3 


Diagram   showing   Dimensions   of  the    New  4-6-2    Passenger   Engine 


years  the  Caledonian  Railway  has  possessed  the  heaviest 
engines  in  Great  Britain.  In  1935  the  latter  company 
built  two  locomotives,  each  having  a  gross  weight  of 
123  tons,  and  a  year  later  they  eclipsed  their  own  record  by 
building  the  "  Cardean,"  a  si.x-coupled  locomotive  having 
an  aggregate  weight  of  130  tons.  The  Great  Western 
"Pacific"  type  engine,  therefore,  weighs  13  tons  more 
than    the    Caledonian    locomotive     which     has    hitherlo 


6ft.   o^in.,  the   length    between    buffers   being  71ft.   2 jin. 
The  centre  line  of  the  boiler  is  pitched  9ft.  above  rails. 

There  are  four  high-pressure  cylinders,  having  a  diameter 
of  i5in.and  a  stroke  of  j6in.  The  boiler  is  of  the  Belpaire 
type,  with  wide  firebo.x,  and  is  fitted  with  a  superheater 
of  the  Swindon  pattern.  The  total  heating  surface  is 
2,400  sq.  ft.,  to  which  the  tubes  contribute  2,242  sq.  ft.  and 
the  firebox  the  remaining  158  sq.  ft.     The   grate  area  is 


'Pacific"    Type    Locomotive    for   the   Cireat    Western    Railway. 


held  the  record.  The  engine  by  itself  weighs  24  tons 
5cwt.  more,  and  the  tender  11  tons  5cwt.  less,  the 
latter  difference  being  explained  by  the  fact  that  the 
tender  of  the  Great  Western  locomotive  is  fitted  with 
water-pick-up  apparatus,  while  the  Caledonian  tender  has 
to  carry  all  the  water  required  for  a  single  run.  Hitherto 
the  heaviest  engines  on  the  Great  Western  Kailway  have 
had  an  aggregate  weight  of  115  tons  i2cwt.,  or  27  tons 
<*^  cwt.  less  than  the  new  locomotive. 

The  general    arrangement    of  the  "  Pacific  '  engine    is 


42  sq.  ft.,  the  working  pressure  2251b.  per  sq.  in.,  and  the 
tractive  effort  29,4301b.  The  driving  wheels  are  oft.  S'.in. 
in  diameter,  the  bogie  wheels  3ft.  2in.,  and  the  trailing 
wheels  3ft.  Sin.  The  tender,  which  is  fitted  with  an 
improved  type  of  water-pick-iip.  is  carried  on  tw.i  four- 
wheeled  bogies — an  innovation  in  Great  Western  practice. 
The  new  locomotive  made  a  trial  run  to  Paddington  on 
Wednesday  morning  with  a  train  of  caachcs,  and  the 
result  is  said  to  have  proved  entirely  satisfactory.  On 
arrival  at  the    London  terminus  the  engine  was  inspected 
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by  several  of  the  directors.  Recent  additions  to  the  Great 
Western  locomotive  stock  have  been  named  after  con- 
stellations, and  Mr,  Churclivvard's  latest  development  has 
very  aptly  been  christened  the  "  Great  B^ar." 


MEETINGS   &  REPORTS. 


THE    NEW    BRIGHTON    CHAIRMAN. 


At  the  half-yearly  meeting  nf  the  London  Bri,t;hton 
and  South  Coast  Railway  on  Wednesday  Lord  Cottcsloe 
announced  that  he  proposed  to  vacate  the  chairmanship  on 
account  of  his  advancing  years.  He  still  intends  to  remain 
a  director,  but  he  desires  that  the  chief  management  of 
the  company's  affairs  should  be  placed  in  more  energetic 
hands.  The  Earl  of  Bessborough,  who  has  been  elected 
chairman    in    succession    to   lyord    Co'.tesloe,  has    been    a 


Lord    BessboroLigli. 

Ch^iiniian    of    Ihv    London    Bnglilon    aiul    South    Co.nst    Railway. 

(•/»,>/,.,   hv]  [Elh.lt  .-  /■)■•■. 

director  nl  the  Brighton  C'lmpanv  fur  ab  uit  twelve  years, 
and  also  for  some  time  of  the  Xewhaven  Harbour  Com- 
pany, in  which  the  Brighton  Railway  is  so  largely  interested. 
He  was  born  in  1852,  and  after  a  short  service  in  the  Navy, 
in  which  he  reached  the  rank  of  lieutenant,  he  entered  the 
legal  profession,  and  was  called  to  the  bar  in  iSjq.  A  year 
later  he  became  secretary  to  Lord  Stalbritlge.  at  that  time 
Parliamentary  Secretary  to  the  Treasury,  and  from  1884 
to  i8i.)5  he  was  Secretary  to  Viscount  I^eel,  when  that 
gentleman  was  Speakei-  of  the  House  of  Commons. 
Between  iS^o  aiul  iS8()  he  also  acted  as  secretary 
to  the  Caledonian  Canal  Commissioners.  The  Karl  ot 
Bessborough,  who  has  been  a  director  of  a  number  of 
industrial  companies,  has  sat  in  the  House  of  Lords  as 
Baron  Ponsonby  since  U)oO.  He  is  also  a  Deputy 
Lieutenant,  |ustice  of  the  Peace,  and  County  Councillor 
for  Kilkenny. 


Dublin  and  Lucan  Electric  Railway. — The  half-yearly  report 
states  that  out  of  gross  receipts  amounting  to  i'.^.570,  a  balance 
of  £'1.145  ^^'"^^  carried  to  net  ix-veiuic  account,  which,  with  £.2iy 
brought  forward,  makes  £'1,302,  of  which  .{'ySy  is  availaliK-.  after 
paving  the  preference  dividend  ;  the  balance  of  £$^2  is  e.irricd 
forward. 


FORTHCOMING   MEETINGS. 

P'eb.   II   |7'»<'.'..)— City    and    South    London  Railway     1  Half-yearly),     71,. 

Finsliuiy  P.ivcmLiit,  E.C.,  at  i:?. 
Feb.   II   (7(;c.v.l—Eublin  and  South  Eastern  Railway  (Half-yearly),  West- 
land   K.nv  Station,   Dnhlin,  at    12.     Followed  by  a 

WharncliffL-  Mectini;. 
Feb.   II   (/"(ji-s.) — Liverpool  Overhead  Railway   (Half-ycarlyl,    Liverpool, 

at  3. 
Feb.  [I    (/'»(•.<.)— Taff  Va'.e  Railway     (Half-yearly),     Bristol,     at     2. 

Followed  by  .1  W'harnclilVe  Meeting 
Feb.   12    (UV(/.> — Cardiff  Railway    (Half-yearly),    22.\,     Oueen     .Vniie's. 

(Lite.  Westminster,  at  1. 
Fe-.  12  (HViM— Evesham    R-idditch  and  Stratford-upon-Avon  Junction 

Railway   (Wharneliffe),  Winchester     lIoii>e,     K.C., 


at 


Fell 


iHViM -Great    Northern     (Ireland)     Railway      (H.dl-ve.irlvl. 

Dublin,  at  12. 
Feb.  12     (HV</|— Great  Southern  and  Westarn  Railway    (Half-yearly),. 

Kinjisbridfje  Terminus,  Dublin,  at  2. 
Feb.   12    (nV./,)—Hulland  Barnsley  Railway  (Half-vearlvl,    Winchester 
House.   K.C.,  at    12.     Followed   bv  a  Wharneliffe 
Meetiii.i;. 
Feb.   12    iIlVi/.l     Metropolitan  District  Railway    (  H.Uf-ve.u  !v),      We»t- 

miii^ler    Palace    Hotel,   S.W.,   .it    12      Followed  by 

.1  Wli.irnclillc  Meetiiifj. 
l-"eb.   I  ;  (//"i'^. I -Belfast     atd    County    Down    Railway      illalf-yearlyl, 

Belfast   at  1  1.30. 
Feb.   1  ^,  I /^;/i.. I— East  Lincolnshire  Railway    i.\iiiiu.il' ,    Kins's    Co.ss 

Station,  at  12,311. 
l''eb.   iMlliins.] — Fithgnard     and    Rosslare    Railways    and     Harbours 

(Hall-yearlvl,  P.iddin-ton  St.ition,  at  2..!'-. 
Feb.   I  ^(7/(j()-.s  I— Manchester  Ship  Canal  (.\imuall,  Manchester,  at  11. 
l-"el>.    14     (/•//.! — Alexandra    (Kewport    and   South   Wales)    Docks     and 

Railway  iHall-yearlyl,  14,  St.  Mary  A\e,  ICC,  at  2.30. 
Feb.   14     (Fi;.)— Great  Northern  Railway     (Half-yearly),    King's   Cross 

Station,     at     12.         Followed    by    a     Wharneliffe 

Meeiing. 
I'Vb    14     (/•';/.)— Great     Western     Railway    (H.dl-ye.irb  1,    l"addin,i«lon 

Station,    .It     11.30.      Followed    by    a    Wharneliffe 

.Meeting. 
Feb.   14       (/■);. 1-North  Eastern   Railway    illalf-ycarlv),    York,    at    12. 

iMillowed  by  a  Wlianiclille  .Meeliiig. 
Feb.   14      i/)7.l     Vale   of  Rheidol    Light  Railway     iiialf-veailyl,      loi), 

\'icloii,i  Street,  WestminNler.  S.W.atll. 
Feb.   17    I  i/i)'i.|— Rhondda   and    Swansea    B.iy    Railway      (H.df-yeatly), 

Sw.msea,  .it  12.30 
Feb    iS    (7"((i-s )— North    Staffordshire    Railway      (Hall-veiirlvi,     Stoke. 

at    1.45- 
Feb.   10  (UV(/.I— Furness  Railway     (Half-yearly),      14,     (Irciit     (leorge 

Streel,  We--lmiiister,  S.W  .at  12. 
Feb.  20  (77/"r.<.)—NorthLondon  Railway    (Half-ye.ir!\  1.    F'l^ton   Station, 

at  1. 
Feb.  21      i//;.l— Didcot    Newbnry    and    Southampton    Railway     (Half- 
yearly),  Westminster  P.il.ue  Hotel,  S.W.,  at  12. 
Feb.  21      i/(/.| — London    and    North    Western    Railway    (Half-yearlyl, 

Huston     Station,     at     12.     Frillowed   bv  a   Special 

Meeting. 
Feb.  21      (/-I/ I— Midland   Railway      iHalf-yearlyi,     Derby,     at      1.30. 

Followed  by  .1  Wharneliffe  Meeting. 


Ri'poils,  Traffic  Returns,  Prospectuses,  and  all  other  items  ol 
Imancial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  0/  The  R.mlway  Timrs,  ij,  Xor/otk  Street, 
London,  U'.C.     {Telephone.  204S  Gcrrard.) 


GREAT    SOUTHERN    AND    WESTERN    RAILWAY. 

Tlie  lialf-yearlv  accounts  to  December  31,  1907.  were   issued  on 
Tuesday.     (Jur  usual  analysis  is  tippended. 
C.M'I  r.\l,. 

Total  expenditure    .i  I4..i-5..S0^ 

Total  receipts  (allocated  as  follows]    13,070,486 

Ordinary  stock L^-^^^o^o 

Preference  stock  3,972,284 

Geashill  Extension  stock   ^74^0 

Debenture  stock 3,074,834 

Prem  iums .S50i.^''8 

Baronial  guaianteed  sh.ue= 120,000 

Balance  to  debit  of  capital  account    I.i55'0-- 

Tlie   expenditure   on    capital    account    during    the    half-year 
amounted  to  £22„(>zi,  of  which  .£7,254    was  on  lines  open  for 
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traftic  and  £l(>,3^^  on  working  stock.  Estimated  further 
expenditure — In  the  current  half-year,  £Ji4>.'>50  ;  in  subsequent 
half-years,  not  ascertained.  Capital  powers  and  other  available 
assets,  /I8oi,85<). 

KKVEN'UK. 

The  revenue  account  for  the  half -year  ending  December  31 
shows  the  receipts  to  have  been  as  under  ■ — 

1906.  11)07. 

Passengers — Kirst-class £'30,224  ...  £"31,446 

„            Second-class     3.3.9/6  ...  33.395 

„            Third-class    228,417  ...  255.975 

„            Periodical  tickets 4,095  ...  4.51S 

Parcels,  horses,  etc 59.277  ...  60,360 

Mails  28,802  ...  28,487 

Ooods 232,263  ...  244,253 

Minerals 43.832  •••  47.24' 

Live  slock 70,637  ...  73.386 

.Mileai;c  and  demurrage 161  ...  358 

Rents  4,765  ...  7,466 

Transfer  fees 161  ...  152 

Total  receipts    £'736,610  ...  ;f787,037 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  under : — 

Maintenance  of  way,  etc £104,045  ...  £108,936 

Locomotive  power  '19,719  ...  '46,405 

Carriage  and  w.igon  repairs 33,8o2  ...  34.254 

Tratlic  e.xpenses  101,950  ...  107,948 

General  charges  19.883  ...  24,138 

Law  charges 2,770  ...  2,295 

Parliamentary  expenses 86  ...  9 

Compensation — Passengers 1,077  •••  ','37 

„                Workmen    '.874  ...  1.712 

„                 Goods  1.525  ...  2,126 

Rates  and  taxes    23,872  ...  24,968 

Rent  of  stations    106  ...  — 

Queenstown  tenders   940  ...  812 

Total  expenditure    £411,649     ...      ;f454,740 

•  The  net  revenue  .account  for  the  half-ye.ar  and  the  proposed 
appropriation  of  the  balance  available  for  dividend  may  be 
summarised  as  follows  : — 

Balance  from  previous  account    ...        £32,763     ...        £34.033 

Net  earnings 324,(y)i     ...        332,297 

Interest  521     ...  822 

Baronial  guarantees   7,261     ...  7,244 

Total   :f365,506  ...  £374,39<J 

Prior  charges    £100,184  ...  £108,910 

Preference  dividends 79.4'o  ...  79.446 

Dividend  on  ordinary  stock <iH3.i67  ...  /)ii9,824 

Dividend  on  Geashill  Exten.  stock  C275  •■•  ^275 
Transfer  to  general  improvement 

trust 5,000  ...  — 

Balance  to  next  half-year 67,470  ...  65.941 

Total  ;f365.5o6    ...     £374,396 

a  At  4j  per  cent,  per  :innunl.  b  At  4j-per  cent.  pcr.innufn.  .-  At  2  per  cent,  per  .tnnuni 
<pa)^blc  out  of  net  receipts  of  GcishiU  E-Vlcnsion  scp.irat<:  undcrl;ikinKI. 

The  receipts  for  the  past  half-year  show  an  increase  of 
£50,427,  the  expenses  an  increase  of  £^-^,oi)i,  and  the  net 
receipts  an  increase  of  ;£7,336.  The  ratio  of  expenses  to 
receipts  is  5777  per  cent.,  as  against  55'88  per  cent. 

Traffic,  etc. 
Half-year  ending  December  31.  1906.  1907. 

Passengers— First-class 109,861  ...        107,796 

„  Second-class 225,688.  ...        215,524 

Third-class    2,941,352*  ...      3,134,284 

Total    3.276,901  ...  3,457.604 

Season -tickets   '.687  ...  1,811 

Mileage — Lines  owned 962J  ...  962J 

Leased  or  rented  I5«}  ...  158}    - 

Foreign  lines  worked  over        's)  ...  81 

„  Total    1.129J        ...       I,I29J 

Train    mileage— Passenger 1,953465     ...      2,063,116 

Goods 1,033,163      ...      1,085,973 

Total  2,986,628     ...      3,149,089 

The  report  states: — "The  Viceregal  Commission  on  Irish 
Railways  has  continued  its  inquiries,  and  has  now  held  sixtv- 
cight  sittings.  The  case  for  the  railwav  companies  will  be  place'd 
before  the  Commissioners  at  an  early  date.  The  new  hotel  and 
pavilion  at  Killarncy  have  been  much  appreciated  by  visitors, 
and  the  result  of  their  working  has  been  satisfactory  to  the  com- 
pany. The  toll  bridge  at  Waterford  was  declared  free  on  the 
last  day  of  the   half-year,  and  in  consequence  the  company  have 


arranged  to  close  the  old  station  on  the  south  side  of  the  river 
and  to  concentr.ate  all  traflic  in  the  enlarged  and  more  modern 
station  on  the  north  side." 


DUBLIN    AND    SOUTH    EASTERN    RAILWAY. 

The  half-yearly  .iccouiits  to  December  31,  Kp/,  were  issued  on 
Monday.     Our  usual  analy>is  is  appended! 
Capital. 

Total  expenditure    £2,618,206 

Total  receipts  (allocated  as  follows) 2',543',369 

Ordin.iry  stock     £i,iof),8oo 

Preference  stocks 463,350 

Debenture  stock  953,227 

Premiums,  etc 19.992 

Balance  to  debit  of  capital  account ;f74.837 

Expenditure  on  capital  account  during  the  half-year  amounted 
.  '°  iJ3^'o.    Estimated  further  expenditure  unascertainable.    Capital 
powers  and  other  available  assets,  £275,163. 

REVEXI'E. 

Subjoined  is  an  abstract  of  the  revenue  account  for   the  half- 
year  ending  December  31  :— 

1906.  1907. 

Passengers,  parcels,  etc.....' £102,741     ...  £ioi,9ii 

Goods,  minerals,  and  live  stock  ...          36,782     ...  35.5W 

Miscellaneous  receipts   3,790     ...  V733 

Gross  receipts  £143,313     ...      £145,24^ 

Total  expenditure    93.152     ...  87,s',7 

Net  receipts  £50,161     ...       £57,706 

Balance  from  last  half-year  976     ...  '2,-01) 

Total  net  revenue    £5', '37  ...  £60.415 

Prior  clwrges    £34.638  ...  £40,09.; 

Locomotive     and     rolling     slock 

renewalreserve   5.427  ...  — 

Permanent  way  renewal  reserve...  4,000  ...  — 

New  engines — Balance  of  cost —  — 

Dividend  on  1857  preference  stock  6,000  ...  — 

Balance  to  next  half-year  1,072  ...  20,516 

Total  £51.137     ...  £'>o,4i5 

The  receipts  for  the  past  half-year  show  an  increase  of  £1,930, 

the  expenses  a  decrease  of  £5,615,  and  the  net  receipts  an 
increase  of  £7,545.  The  ratio"  of  expenses  to  receipts  is  60-26 
per  cent.,  as  against  65-00  per  cent. 

Traffic,   ktc. 

Half-year  ending  December  31.           i<jo6.  H)0-. 

Passengers— total  number 2,504,822     ...  2,5V',2i2 

Season-tickets   3.747         ...  I.SV 

.Mileage— Lines  owned  136          ...  1 V) 

Partly  owned j         ...  "    ■ 

Cityof  Dublin  Jncln.Rly              1;         ...  ij 
„           New  Ross  and  Walerfoi-d 

Extension    13}         ...  1  vl 

Leased  or  rented   f)          ...  6 

Foreign     lines     worked 

over 61J         ...  56 

Total  operated    218J  ...  213J 

Train  mileage — P.asscnger    S.^2.317  ...  532,310 

„                Ste.ini  iTiotors 6,8.V>  ...             -^ 

„                Goods  160,321  ...  160,161 

„  Total (>99,474     ...        ^kj2,47i 

The  report  states  : — "  A  bill  has  been  deposited  in  Parliament 
providing  for  an  extension  of  time  for  the  purchase  of  Lands  and 
construction  of  works  authorised  under  previous  Acts.  The 
opportunity  has  been  availed  of  to  seek  powers  with  the  object 
of  as>isting  in  the  establishment  of  a  pension  fund  for  the  wages 
staff,  if  hereafter  found  expedient." 


GREAT    NORTHERN    (IRELAND)    RAILWAY. 

The  half-yearly  acioimts  to  DLCcmbcr  u.  11(07.  were  issued  on 
Tuesday.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure    £i).tO"),8io 

Total  receipts  (allocated  as  follows)    S,S3i,5')7 

Ordinary  ^tock    £3.1/)!, 20S 

Preference  and  guaranteed  stocks...       2,18(1.301 

Debenture  stock 2.127,4'^ji 

Sundries  .^.^''..^'>7 

Balance  to  debit  of  capital  account     £27S,243 

The    expenditure    during    the    pasi    half-year    amounted    to 
£58,469— viz.,  £i6,S/'>4  on  lines  open  for  traffic,  £8,524  on  working 
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stock,  ;£i29  oil  hotels,  and  £;^2,i)^2  on  subscriptions  to  other  com- 
panies. Estimated  further  expenditure — In  the  current  half-year, 
;£'44,ooo  ;  in  subsequent  half-years,  not  ascertained.  Capital 
powers  and  other  available  assets,  j£?34,o25. 
Revknue 
The  revenue  account  for  tlie  half-year  ending  December  31 
shows  the  receipts  under  this  head  to  have  been  as  follows  : — 

Ii)06.  1907. 

Passengers— Kirst-class £i(),2\o     ...       i'lX.i'M 

Second-class     30,434     ...  31..S24 

„  Third-class    I7><.7.S0     ...         "/i,443 

Season-tickets  7,446     ...  7,3q() 

Parcels,  horses,  carriages,  etc 42,oi<,)     ...  42,859 

Mails  22fiii()     ...  25,184 

Merchandise  (less  cartage) i()5,42S     ...         164,88(1 

Livestock .30,302     ...  32,913 

Minerals     .36,563     ■••  38,.34() 

Sundries 5,13'      •••  5>2i8 

Total  receipts   .^'534.')/-  ■■•  ^^562,933 

The  expenditure  on  revenue  account  for  the  same  period  is 
detailed  below  : — 

Maintenance  of  way,  etc i''.=ii2.S<»  ■■■  i'65. 465 

Locomotive  power  88,764  ...  iici,()6Q 

Carriage  and  wagon  repairs 17>882  ...  14.734 

TraHic  expenses   7.^.174  ■■•  80,207 

Gcneral  charges  15,030  ...  15,385 

Law  charges 74o  ..■  560 

Parliamentary  expenses 4118  ...  2y() 

Mileage  and  demurrage 310  ...  847 

Compensation — Personal  injury  ...  1,403  ...  1,458 

„            Damage  to  goods,  etc,  665  ...  1,020 

Rates  and  taxes    ....' 18,835  ...  18,862 

Total  expenditure     ^284,470     ...      i'298,783 

The  net  revenue  account  and  the  proposed  appropriation  of  the 
balance  available  for  dividend  may  be  summarised  as  follows  :  — 

Balance  from  previous  account 138,363     ...        £30,014 

Net  earnings 250,502     ...         2(4,151 

Sundry  credits 3,43°     •••  .s.069 

Total    1202,295  ...  1308,234 

Prior  charges    1.64,638  ...  165,056 

Renewals  &  improvement  .iccounts  15,000  ...  j25,ooo 
International    Exhibition— un    ac- 
count of  guarantee —  ...  2,500 

Co.    Donegal     Joint      Lines-  esti- 
mated deficiency  to  Dec.  31.  1907  —  ...  1,500 

Preference  dividends  28,411  ...  29,304 

Dividend  on  ordinary  stock  '132,073  ...  1133,690 

P.alance  to  next  account 51.273  ...  51,184 

Total  1292,295     ...      1:308,234 

•  At  the  r.itc-  111  !,■;  |ur  cent  per  amuiin.  t  At  the  iMte  o(  (.;;  per  eeilt  per  .ininini. 
;  Perm;meiit  w.iy,  <  i.'io.xi.  rnacls,  lirul.ne^,  etc.,  ijio.ooix 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£2y,i)()2,  the  expenses  an  increase  of  1:14,312,  and  the  net  receipts 
an  increase  of  1:13,650.  The  ratio  of  expenses  to  receipts  i<  53-07 
per  cent,  (as  against  53' 17  per  cent.). 

Tk.akfu  ,   ITt . 
Half-year  ending  December  31.  ii)o6.  1007. 

Passengers — First-class  80,457     ...  ^^8,717 

,,  Second-class  3o8,,S4o     ...        305.770 

„  Third-class 3,266,3(13      ...    3.524,724 

„              Total    3,655,660  ...  3.919,220 

Season-tickets     2,650  ...  2,Soo 

Mileage — Lines  owned    5425  ...  542; 

,,        Foreign  lines  worked  over  —  ...  3; 

„         Total  operated 542;  546 

Trail)  mileage — Passenger 1,329,478     ...      1,347.285 

Goods .'i5i.03S     ...        590,573 

Total  1,881,413     ...     1,937,85s 

Electric  tramway  car  miles   52,704     ...  52,357 

Steam  rail  motor-car  miles 32,352     ...        105,158 

The  report  states  : — "  .\  resolution  authorising  the  company  to 
increase  the  amount  of  their  subscription  to  the  pension  fund  of 
their  wages  staff,  and  to  guarantee  pensions  to  the  members  at 
the  rates  provided  by  the  rules  of  the  fund  will  be  submitted  for 
the  proprietors'  approval.  The  works  of  the  railway  from 
Strabane  to  Lettcrkenny  are  approaching  completion,  and  it  is 
hoped  that  the  line  will  be  opened  for  public  traffic  during  the 
coming  summer.  In  consequence  of  the  unsatisfactory  progress 
of  the  works  on  the  Cistleblayney  Keady  and  .Vrmagli  Railwav, 
the  engineer  of  the  Castleblayney  Company  has  been  obliged  to 
serve  notice  upon  the  contractor,  in  accordance  with  the  terms  of 
the  contract." 


HULL    AND    BARNSLEY    RAILWAY. 

The  half-vearly  accounts  to  December  31,  1907,  were  issued  on 
Tuesday.     Our  usual  analysis  is  appended. 
C.\rrr.\i,. 

Total  expenditure  18,073,643 

Total  receipts  (allocated  as  follows)  7,988,047 

Ordinary  stock  ;f3,300,ooo 

Preference  stock    971,703 

Debenture  stock 3,578,947 

Premiums    — 

.Advance  by  X.E.R.C 137,397 

Balance  to  debit  of  capital  account    1:85,596 

The  capital  expenditure  in  the  past  half-year  amounted  to 
;4i4i,530.  Estimated  further  expenditure — In  the  current  half- 
year,  £167,293  ;  in  subsequent  half-years,  uncertain.  Capital 
powers  and  other  available  assets,  ;£i,767,7oo. 
Revenue. 
The  account  for  the  half-year  ending  December  31  shows  the 
receipts  to  have  been  as  follows T — 

1906.  1907. 

Passengers,  parcels,  etc 1:15,101     ...      1:15,045 

Goods,  minerals,  and  live  stock    222,843     .,,       259,129 

Transfer  fees 90     .,.  136 

Dock  receipts    48,040     ...        56,863 

Rents,  less  repairs,  etc 1,437     ■■•  '.456 

Mileage  and  demurrage 6,839     ...  6,771 

Miscellaneous   191     ...  232 

Total  receipts    1:294,541     ...    1339.632 

Total  expenditure 174,891     •■■      207,901 

Net  receipts  ;f  119,650     ...    i:i3i,73' 

Balance  from  previous  account    42,163     ...         24,962 

Total  net  revenue    ^161,813  ...  £i5(>,CK)y 

Prior  charges    .^66,951  ...  1:69,986 

Dividend  on  3J  per   cent,  pref  stock.  13,125  ...  13,125 

Dividend  on  ordinal y  stock  74,2.50  ...  60,9.59 

Balance  to  next  account 7,487  ...  12,623 

Total   1161,813     ...    i;i56,693 

The  receipts  for  the  past  half-vear  show  an  increase  of  £45,091, 
the  expenses  an  increase  of  1:33,010,  and  the  net  receipts  ai» 
increase  of  /:i2,o8i.  The  ratio  of  expenses  to  receipts  is  6r2i 
per  cent.,  as  against  59'38  per  cent. 

Tk'ahic,  etc. 
Half-year  ending  December  31.  1906.  1907. 

Passengers  carried  305,614     ...       301,292 

Season-tickets   201         ...  222 

Mileage — Lines  owned 75        ...  75J 

,,  Lines  worked ii.J        ...  Ii^ 

.,  Foreign  Hues  run  over 24         ...  24 

Total  operated iioj       ...         111 

Tr.iiu   mileage — Passenger  287,710     ...     250,799 

„  (joods      691,257     ...     8o<),l27 

Total    978,967     ...  1,059,926 

The  report  states: — "By  the  Midland  Railway  Act,  Kjoy,  ther 
joint  railway  of  the  Hull  and  Barnsley  and  Great  Central  Com- 
panies, referred  to  in  the  last  report  as  under  construction,  has 
been  transferred  to  a  committee  of  the  Great  Central,  Hull  and 
Barnsley,  and  Midland  l\aiiw.ay  Companies,  I'nder  this  arrange- 
ment the  contribution  of  this  company  to  the  new  joint  under- 
taking will  be  restricted  to  one-third  of  the  capital  required.  The 
construction  of  the  line  continues  to  make  satisfactory  progress.- 
While  the  directors  have  hitherto  experienced  no  difhculty  in 
adjusting  questions  relating  to  wages  or  conditions  of  service 
with  the  employees  of  the  company,  they  have  decided  to  avail 
themselves  of  the  arrangement  made  by  the  Board  of  Trade  and 
the  representatives  of  certain  of  the  larger  railway  companies,, 
and  have  adopted  their  scheme  of  conciliation  and  arbitration. 
The  details  will  shortly  be  settled,  and  boards  elected  in  accord- 
ance with  the  terms  of  this  scheme  to  deal  with  matters  incapable 
of  solution  by  the  usual  means.  Notwithstanding  the  addition  in 
1907  of  fifteen  powerful  locomotives,  the  demand  for  further 
engine  power  has  necessitated  the  placing  of  a  further  order  for 
twenty  engines,  and  these  are  due  to  be  delivered  within  the  next 
few  months.  To  meet  Ihe  increase  of  business  at  the  Neptune 
Street  Station  the  directors  have  sanctioned  an  ex*^ension  of  the 
goods  warehouse  on  the  south  side,  and  the  work  is  being  pro- 
ceeded with.  A  bill  has  been  deposited  in  Parliament  to  extend 
the  time  for  the  purchase  of  lands  and  the  completion  of  the 
works,  authorised  by  the  company's  .Act  of  1902,  to  authorise  the 
construction    of   a    railwav    to    give   access   to    the   Brodsworth 
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Colliery,  and  for  other  purposes,  and  this  bill  will  be  broujjht 
before  the  proprietors  at  the  Wharncliffc  meeting  to  be  held  at 
the  termination  of  the  half-yearly  mcetinj,'.  A  hill  promoted  by 
the  North  Kastern  Railway  Company  contains  clauses  authorising 
the  transfer  to  the  South  Yorkshire  Joint  Line  Committee  of  the 
powers  relating  to  part  of  the  railway  authorised  by  the  compnny's 
Act  of  n)02,  and  tliis  will  also  be  submitted  to  the  proprietors  at 
the  Wharncliffe  nucting." 


LONDON    CHATHAM    AND    DOVER    RAILWAY. 

The  half-vearlv  ordinary  j^cneral  nuctinj^  of  the  proprietors 
was  held  on  Tuesday,  February  4,  at  Cannon  Street  Hotel,  li.C.  ; 
(be  Right  Hon. Sir  Wii.i.iam  Hakt-Dykk,  Bart.,  presiding. 

The  Seckktary  (Mr.  L.  \V.  l.ivese)-)  having  read  the  notice 
convening  the  meeting, 

The  Chairman"  said — I  regret  to  state  that  your  chairman,  Sir 
Kdward  Leigh  Femberton,  is  suffering  from  a  slight  bronchial 
attack  and  a  very  severe  cough,  which  have  prevented  him  being 
present  amongst  us  to-dav,  and  it  therefore  happens  that  his  duties 
have  devolved  upon  me.  You,  no  doubt,  l.ave  read  the  excellent 
speech  of  the  chairmm  of  our  Managing  Committee,  delivered 
not  many  days  ago,  and  you  also  have  had  the  accounts  duly 
placed  betore  you.  I  cannot  pretend  that  the  general  result  is  of 
a  very  satisfactory  character.  You  are  also  aware,  at  the  same 
time,  of  the  many  adverse  circumstances  that  have  had  to  be  faced 
during  the  last  six  months — circumstances  which  for  the  most  part 
have  been  common  to  all  railway  ventures.  Two  of  the  most  pro- 
minent have  been  the  extraordinary  competition  of  the  trannvays 
service  and  the  motor-buses,  which  liave  been  run  at  a  loss,  and  the 
abnormally  high  price  of  coal.  It  is  unnecessary  for  me  to  go  into 
the  accounts  in  great  detail,  but  I  will  read  you  a  short  sketch  of  the 
position.  .Vs  you  are  aware,  the  accounts  are  summarised  clearly 
on  the  first  page  of  the  Managing  Committee's  report.  From 
this  statement  you  will  see  that  on  the  mineral  traffic  there  has 
been  an  increa.se  of  nearly  /Tio.ooo,  and  on  our  steamboats  an 
increase  of  Jl3,ooo  ;  but  against  these,  by  the  causes  before  men- 
tioned, there  lias  been  a  decrease  in  receipts  from  passengers  of 
Xif),864,  resulting  in  the  reduction  of  the  gross  receipts  of  tlie 
committee  by  ^6,871,  These,  if  the)'  stood  alone,  would  not 
have  been  so  very  bad,  considering  the  abnormal  period  we  have 
been  passing  through  ;  but,  unfortunate!)',  there  has  been  an 
increase  in  expenditure  of  £"30,977,  which  is  due  to  circumstances 
over  which  the  committee  have  absolutely  no  control. 

DKCRKASKI)    F.XI'KXDinRE. 

The  statement  shows  that  there  has  been  a  satisfactory  decrease 
of  expenditure  in  several  important  items,  such  as  law  and  Parlia- 
mentary charges,  compensation,  rates  and  taxes,  harbour  and 
pier  expenses,  steamboat  expenses,  etc. ;  but,  on  the  other  hand, 
there  is  a  slight  increase  in  the  maintenance  of  way  and  in  the 
cost  of  repair  and  renewal  to  carriages  and  wagons.  The  general 
result  of  this  would  have  sliown  a  net  decrease  on  the  whole  of 
our  working  expenses  for  the  half-year,  but  for  the  one  important 
item — that  is,  the  price  of  coal — ^which  has  involved  an  additional 
expenditure  during  tlie  last  half-year  of  no  less  a  sum  than 
;£33,ooo,  and  that  in  spite  of  the  fact  that  we  have  run  about  75.000 
train  miles  less  than  in  the  corresponding  half-year  of  i90<^).  The 
general  result  of  the  foregoing  is  that  the  receipts  of  the  Manag- 
ing Committee  show  a  net  decrease  of  ;f37,848,  resulting  in  the 
Chatham  Company's  proportion  of  the  receipts  from  the  railway 
being  i^3'>^',87i,  or  about  /ri4,ooo  less  than  the  sum  received  at 
the  corresponding  period  of  last  year.  Turning  for  a  moment  to 
the  separate  report  of  our  own  company,  it  will  be  seen  there  is 
a  small  decrease  in  the  receipts  from  rent  of  property  and  other 
small  items,  due  to  a  variety  of  causes  consei]ueiil,  in  some 
measure,  upon  fewer  passellger^  being  carried,  and  an  increase 
in  the  sum  that  has  had  to  be  paid  during  the  half-year  in  general 
repairs.  Added  to  this  a  larger  amount  of  debenture  stock  has 
come  in  for  interest,  resulting  in  a  net  decrease  in  the  sum  avail- 
able for  dividend  of  a  little  over  ;£i7,ooo.  Out  of  this  wc 
recommend  you  to  pay  the  full  dividend  for  the  half-year  on  the 
arbitration  preference  stock  and  carry  forward  ;^io,ooo  to  the 
current  half-year,  .against  £27,000  in  the  corresponding  period 
of  the  previous  year.  Well,  so  much,  broadly  speaking,  for 
our  financial  position  as  it  stands  to-day  ;  but  I  know  yon 
will  forgive  me  if  I  address  to  you  a  few  words  more  gene- 
rally upon  the  position  which  we,  who  are  responsible  for 
your  future,  have  to  face  to-day  and  in  regard  to  our  prospects  in 
general.  I  cannot  forget  that  I  am  addressing  many  here  who, 
long  before  I  had  any  share  in  the  fortunes  of  this  company,  have 
shown  a  patient  and  also  a  forbearing  and  sympathetic  support 
to  those  who  have  preceded  me  in  this  ch.iir  for  years  past.  I 
'hink  it   is  due  to  you,  at  all  events  when  we  h.ave  diflicuUies  to 


meet,  that  you  should  be  taken  fully  into  our  confidence,  and  that 
you  should  have  a  frank  exposition  from  us,  at  all  events,  as  to 
how  we  intend  to  meet  such  difficulties.  Well,  so  far  as  our 
financial  year  which  ends  in  June  next  is  concerned.  I  cannot  hold 
out  to  you  much  hope  of  any  great  amelioration  in  your  finances, 
owing  entirely  to  the  continued  very  high  price  of  coal  :  but,  so 
far  as  the  current  year  is  concerned,  I  believe  at  the  end  of  it  we 
shall  be  able  to  give  a  far  better  account  of  ourselves. 

Till-:  Main  Difiicui-tv. 

Now  what  is  the  main  difficulty  which  wc  have  to  face  to- 
day ?  It  is  one  not  peculiar  to  ourselves.  I  allude,  of  course, 
to  the  severe  competition  of  the  system  of  tramways  which 
has  .so  seriously  injured  our  short-traffic  business.  This  is  a 
difficulty,  as  I  say,  that  we  have  not  to  face  alone.  The  Great 
Eastern  and  the  Brighton  Railways  are  suffering  equally  from 
the  same  cause.  What  we  find  is  that  an  important  source 
of  revenue  is  being  attacked  and  depleted  to  an  extent 
which  I  believe  was  never  for  one  instant  contemplated  or 
imagined  by  those  who  founded  these  two  great  systems  of 
railway  with  which  we  are  connected.  I  am  old  enough  to 
remember  in  early  days  what  was  the  announced  policy  of  these 
lines.  I  have  heard  it  mentioned  again  and  again,  years  gone  by, 
that  the  life  of  these  railways  was  to  be  the  short-distance  traffic. 
So  long  as  this  huge  metropolis  existed,  and  was  spreading  its 
borders  outwards  d.iy  by  day  w-itli  an  increased  population,  there 
was  a  mine  of  wealth  so  far  as  the  future  of  these  lines 
was  concerned  ;  and  I  often  think  how  much  better  the 
position  of  the  shareholders  of  the  two  companies  would  have 
been  to-day  had  it  not  been  the  fact  that  those  who  guided 
our  destinies  in  bygone  days  carried  on  an  internecine 
and  fratricidal  warfare  between  the  two  companies,  which 
involved  an  expense  of  millions  of  money.  I  say  advisedly  if 
those  who  carried  on  that  warfare  had  been  aware  of  the  sudden 
collapse  of  this  short-distance  traffic  that  millions  of  money  would 
have  been  saved  for  your  benefit.  (Hear,  hear.)  You  may  very 
fairly  ask  what  we  propose  to  do.  My  humble  advice  to  you  for 
a  solution  of  this  difficulty  is  this  : — If  you  will  turn  to  the  map 
which  you  see  before  you  I  think  you  will  see  plain  and  simple 
evidence  of  am]ile  room  for  those  who  guide  vour  destinies  to 
secure  success  in  the  future  if  they  apply  themselves  to  the  task. 
(Hear,  hear.)  We  have  there  on  the  map  out?ide  the  competitive 
area  in  which  we  are  suffering  many  attractive  residential  dis- 
tricts which  are  only  beginning  to  develop  to-day.  We  have  not 
only  our  large  county  towns  with  huge  centres  of  population,  such 
as  Chatham,  Rochester,  (jillingham,  and  Strood,  but  all  along  and 
around  the  coast  you  have  these  splendid  seaside  resorts,  the 
development  of  which  must  bring  grist  to  the  mill  in  the  future. 
There  is  no  more  popular  or  attractive  a  game  now — 
it  has  almost  amounted  to  a  craze  with  some  people — than  tlie 
game  of  golf.  You  have  at  Sandwich  and  at  Deal  two  of  the 
finest  golf  courses  in  Kngland.  Whether  this  seaside  resort  or  that 
may  be  more  popular  to-day  than  to-morrow  one  cannot  say,  but 
what  I  do  venture  to  urge  is  that  with  energy  and  lesource  we 
have  plenty  of  scope  for  success  in  the  future  as  regards  the  county 
of  Kent.  This  policy  in  the  future,  to  my  mind,  can  only  be  carried 
out  successfully  by  the  strictest  economy  in  administration — 
(Hear,  hear) — and  I  say  economy,  1  mean  more  particularly  with 
reference  to  all  the  non-paying  lines  and  stations,  and  also  by  exer- 
cising the  utmost  care  and  vigilance  in  the  development  of  the 
traftic  whenever  and  whciever  a  quick  return  for  such  expendi- 
ture can  be  secured.  Our  chairman  of  the  Managing  Committee, 
in  his  speech  to  the  South  F.astern  shareholders,  touched  upon 
this  very  topic,  and  I  know  you  will  forgive  me  dwelling  on  it 
for  a  moment,  for  I  am  here  to  give  you  my  views,  and  I  honestly 
believe  I  am  touching  the  keynote  of  the  whole  position  in  so  far 
as  the  future  is  concerned. 

Niix-i'Avixo  Trains  and  Stations. 
Our  chairiTian  the  other  day  dwelt  upon  what  had  already  been 
done  in  regard  to  the  direction  I  have  indicated— iiamciy,  the 
restriction  of  non-paying  traffic  and  further  developments.  He 
.said  it  was  difficult  to  close  stations  and  stop  trains.  No  doubt 
these  are  difficulties,  but  they  are  difficulties  we  must  face  in  the 
future,  unless  we  go  on  squandering  your  rcecnue  on  empty  trains, 
and,  after  all,  here  and  there  we  may  establish  a  grievance.  A 
gentleman  may  write  and  be  furious  because  a  train  running 
yesterday  is  not  run  to-day.  Well,  there  is  no  one  with  a  solid 
grievance  of  that  kind  so  happy  as  an  l'",iiglislimaii.  (Laughter.) 
I  am  going  to  give  you  some  figures  which,  I  think,  will  be,ir  out 
what  I  am  saying  and  encour.ige  thi'-  future  policy.  If  you  look  at 
p.age  3  of  the  report  of  the  Managing  Committee  you  will  see 
there  .i  table  cf  passengers  carried  and  ihe  receipts  from  passeiiger< 
for  different  years.  If'vou  look  at  the  year  11)03— and  th.it  i>aboul 
the  dale  when  this  short-traffic  competition  from   tramway,   llr^t 
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affected  u^  seriously — you  will  see  we  carried  on  our  system 
no  less  than  75  million  passengers,  and  if  you  carry 
your  eves  down  to  1907  you  find  we  carried  only  (12 
million  passengers — that  is  to  say,  nearly  13  millions  fewer 
passengers  than  we  did  in  1903.  Well,  of  that  enormous  falling 
off  in  passengers  11  millions  of  that  number,  you  will  see,  is  due 
to  third-class  passengers,  which  practically  identifies  the  falling 
off  with  your  short-distance  traftic.  I  want  you  to  look  further,  to 
the  end  column,  where  the  receipts  are  placed,  and  you  will  sec 
the  very  curious  result  that  this  huge  loss  of  traftic  is  represented 
by  aloss  of  only  ^8,000  ;  that  is  to  say,  your  receipts  from  passenger 
traffic  in  1907  were  only  ;£8,ooo  less — a  mere  bagatelle — than 
they  were  in  1903.  To  my  mind,  there  is  the  keynote  of  your 
whole  position.  This  shows,  at  all  events,  that  we  should  be 
unremitting  in  our  efforts  to  secure  a  higher-class  traffic  further 
alield  and  a  reduction  of  train  mileage  where  it  i>  totally  unpro- 
ductive. I  know  it  may  be  said  that  a  good  portion  of  this  result 
has  been  produced  by  the  fact  that  you  have  had  a  large  increase 
in  your  season-ticket  holders,  but  again  I  say  that  the  enormous 
increase  in  your  season-ticket  holders  from  a  distance  is  the  surest 
element  of  future  success.  Why,  it  shows  more  vitality  in 
your  svstem  than  any  other  test  you  can  apply.  So  much 
for  the  position  to-day,  and  what  is  chielly  to  be  our  battle- 
ground in  the  future.  I  hope  I  have  put  it  plainly  to  you.  Our 
object  will  be,  as  I  say,  the  strictest  economy  as  regards  all 
matters  connected  with  unproductive  traffic,  and  the  utmost  care 
as  regards  securing  future  trafhc  over  the  whole  area  of  tlie 
districts  served  by  tlie  companies. 

KCONMMV. 

Now  one  word  uixm  thi^  question  of  economy.  We  can  sliow, 
if  we  take  out  the  ordinary  price  of  coal,  that  there  lias  been  a 
saving  in  our  expenditure.  That  is  something — it  is  in  the  right 
direction  ;  but  1  know  you  will  urge  us  to  prosecute  it  further. 
As  regards  capital  expenditure,  also  the  capital  expenditure  of 
vour  Managing  Committee,  it  was  less  during  last  half-year  than 
in  the  year  previously.  Well,  that  again  is  all  in  the  right  direction. 
I)Ut  tluie  is  one  tiling  whicli  I  think  you  ouglit  to  be  reminded  of, 
aiul  it  IS  this — that,  at  all  events,  one  of  the  lines  of  railway  with 
which  we  have  to  deal  is  one  of  the  most  ancient  in  the  kingdom. 
I  noticed  that  the  last  half-yearly  meeting  of  the  South  Eastern 
shareholders  was  the  143rd.  That  carries  lis  back  some  seventy 
years,  and  I  think  we  ought  to  remember  tliat,  willi  a  line  of 
railway  as  ancient  as  that,  more  capital  and  a  larger  amount  of 
ordinal y  expenditure  must  be  from  time  to  time  incurred  as 
regards  bridges,  etc.  Now,  one  word  I  should  like  to  say,  if  you  will 
forgive  me,  as  to  the  instrument  whicli  is  placed  in  our  haiuls  for 
lighting  your  battle  in  the  future.  If  you  will  look  at  the  end  of  the 
report  of  the  Managing  Committee  you  will  see  there  some  certi- 
ficates signed  by  our  engineer,  our  locomotive  superintendent, 
and  others.  Well,  I  wish  to  assure  you  of  this — tliat  these 
certihcates  which  you  see  in  the  report  are  no  empty  forms  ;  they 
are  realities,  and  I  can  give  you  the  strictest  assurance  that, 
whether  as  regards  our  permanent  way,  rolling  slock,  bridges, 
stations,  steamboats,  or,  indeed,  all  those  matters  which  go 
generally  to  make  up  maintenance,  we  have  spared  no  trouble 
and  no  necessary  expense,  but  in  regard  to  all  of  them 
we  are  prepared  to  challenge  a  comparison  with  any  other 
undertaking  of  the  kind.  You  are  aware  that  during  the  past 
three  or  four  years  or  more  we  have  spent  large  sums  in 
modernising  our  system,  and  I  believe  wc  possess  to-day  a  more 
valuable  instrument  than  we  ever  had  before  for  making  up  a 
deficiency  in  one  part  of  our  service  by  the  development  of 
localities  bevond  the  competition  of  to-day. 
Kknt  Co.vi.fielus. 
One  word  with  regard  to  an  important  matter  which  was  men- 
tioned at  our  last  meeting.  I  mention  it  because  a  gentleman 
present  brought  some  serious  pressure  to  bear  upon  us  in  regard 
to  it.  1  allude  to  Kent  coal.  This  matter  was  dealt  with  at  great 
length  by  our  chairman  at  the  South  P^astern  meeting.  We  have 
been  urged  to  employ  an  expert  to  endeavour  to  find  out,  and 
report  to  the  company  and  the  sliareholders,  as  to  whether  coal 
exist  in  the  county  of  Kent.  I  have  taken  particular  pains  to  get 
legal  opinion  on  the  point,  and  I  find  we  are  unable  legally  to  do 
anything  of  the  kind.  We  cannot  spend  a  farthing  of  your 
money  on  any  enterprise  of  that  sort.  (Hear,  hear.)  It  is' not 
within  the  statutes  which  bind  us.  But  so  far  as  the  existence 
■of  coal  goes  I  do  not  think  any  of  us  doubt  the  coal  being  there. 
i  have  no  doubt  myself  that  the  seams  exist,  and  that  they  extend 
westward  througliout  the  county  of  Kent.  Of  this  I  feel  as  sure  as 
that  I  am  addressing  you  at  this  instant.  But  we  must  have 
patience.  What  we  have  to  do  is  to  watch  developments  and  to 
^cc  tlie  test  applied  as  to  whether  this  coal  can  be  worked  at  a 
profit  You  are  all  aware  that  there  are  plenty  of  coal-mines  in 
the  north  of  England  and  elsewhere  which  are  not  being  worked 
Jjccause  it  cannot  be  done  at  a  profit.    The  really  im|iortant  thing 


for  us  is,  as  I  say,  to  discover  whether  coal  can  be  worked  profit- 
ably in  Kent.  We  as  directors  have  no  power  whatever,  as  you 
know,  to  apply  the  test  ourselves,  and  therefore  we  must  possess 
our  souls  in  patience.  One  thing  is  quite  certain,  and  that 
is  that  the  successful  working  of  coalfields  in  Kent  would  be 
of  incalculable  value  to  these  companies.  I  do  not  know  whether 
vou  are  aware  of  the  extraordinary  discrepancy  there  is 
between  the  price  of  coal  paid  by  the  unfortunate  companies 
in  the  south  of  P^ngland  as  compared  with  our  friends  in  the 
North.  A  day  or  two  ago  I  was  looking  over  some  returns  before 
tlie  union  of  our  two  companies  giving  the  average  prices  of  coal, 
and  I  find  that,  from  our  position  and  the  distance  at  which  we 
live  from  any  workable  coalfield,  we  were  paying  almost  double 
what  some  of  the  northern  lines  were  paying.  The  Chatham 
Company  were  paying  lOs.  a  ton,  and  the  Midland  8s.  2d.  I 
believe  that  the  disparity  in  the  two  conditions  prevails  equally 
to-day,  and  I  need  hardly  point  out  to  you  what  an  enormous 
boon  it  would  be  to  these  railways,  for  the  purpose  of  working 
our  traftic  alone,  if  these  collieries  become  a  success.  I  may  tell 
you  that  an  agreement  was  arrived  at  between  the  colliery  pro- 
prietors of  the  south-east  of  Kent  some  time  ago.  It  equally 
binds  your  Managing  Committee  ;  it  is  an  agreement  under  wliicii 
the  Managing  Committee  have  to  provide  sidings  and  every  other 
accommodation  and  assistance  to  any  colliery  as  soon  as  it 
becomes  a  working  concern  ;  and  I  can  assure  you  that  we  shall 
spare  no  legitimate  means  to  assist  the  explorers  for  coal  should 
they  be  successful  in  their  endeavours. 

\'ICT01;I.\    SlWTION. 

We  have  spent  some  capital,  to  which  I  should  like  to  allude, 
mxin  vour  station  at  Victoria.  We  were  forced  to  make 
some  serious  structural  alterations  there  owing  to  pressure 
brought  to  bear  upon  us — and  rightly  brought  to  bear — liy  the 
licensing  authorities.  We  thought  it  better  to  utilise  the  site  and 
the  opportunity  by  replacing  that  wretched  wooden  structure 
which  has  so  long  defaced  your  property  at  \'ictoria,  by  a 
jiroper  building.  We  have  also  taken  theopportuniiy  of  erecting 
some  new  refreshment  rooms,  which  I  believe,  when  completed, 
will  be  eipial  to  anything  of  the  kind  yet  erected  at  any  station 
in  the  metropolis,  and  we  are  confident  tliat  when  this  new 
building  is  erected  it  will  not  only  be  a  great  additional  ornament 
to  your  station  at  Victoria,  but,  as  regards  results,  we  feel 
sure  that  the  receipts  from  the  new  refreshment  rooms  will  not 
only  justify  the  expenditure  but  also  add  a  large  sum  to  the 
separate  rent  account  over  and  alcove  the  jiitercst  on  the  capital 
outlay.  There  are  several  other  topics  to  which  I  should  like  to 
allude,  but  I  think  I  have  already  trespassed  too  long  on  your 
patience.  (Cries  of  "  No  !"  and  "  Go  on  !") 
Conciliation  Bo.\kds. 

I  should  like  to  say  one  word  with  reference  to  the  concilia- 
tion boards  ,ind  the  railway  difficulty  in  the  autumn.  So  far  as 
vour  company  is  concerned,  or  the  two  companies  arc  concerned, 
we  have  looked  on  almost  as  careless  spectators  in  regard  to 
what  is  called  the  railway  struggle.  As  regards  those  whom  we 
employ,  in  every  section  of  our  line,  as  you  are  aware,  the 
best  possible  spirit  has  animated  them.  Eor  years  past  they 
all  have  known  that,  so  far  as  any  grievances  that  they  may 
suffer  are  concerned,  they  have  ready  access  to  our  board 
room  to  state  those  grievances  through  the  heads  of  their 
departments.  But  we  did  not  like  to  take  a  selfish  view  of  the 
position  when  the  agitation  was  carried  on  for  so  many  months 
in  the  press  for  the  recognition  of  an  outside  body.  I  think  it 
would  have  been  a  great  pity,  even  though  we  were  on  perfect 
terms  with  our  employes,  to  have  stood  aloof  from  any 
arrangements  which  fiad  been  arrived  at.  In  the  first  place 
I  think  we  ought  to  congratulate  Mr.  Lloyd-George  upon 
the  admirable  skill  and  diplomatic  strength  which  he  brought 
to  bear  on  the  situation.  I  think,  also,  that  those  who  repre- 
sented the  railwav  companies  should  have  their  meed  of  praise 
for  having  met  Mr.  Lloyd-George  and  those  opposing  them 
in  such  a  generous  spirit.  (Hear,  hear.)  So  far  as  we  are  con- 
cerned, we  do  not  look  forward  with  the  least  apprehension  to 
the  existence  of  these  conciliation  boards.  Eor  myself,  I  do  not 
believe  anv  difficulty  is  likely  to  occur  between  ourselves 
and  our  employes  which  will  require  the  conciliation  board 
or  anvbody  else  to  interfere  between  our  directors  and 
our  men  ;  but,  at  all  events,  the  discussions  which  took  place 
have  brought  out  one  thing,  and  that  is  that,  as  far  as  we  are  con- 
cerned, we  have  a  body  of  men  working  under  us  who  not  only 
are  loyal  to  us  in  every  possible  degree,  but  have  complete  con- 
fidence that  whatever  complaints  they  may  have  to  make,  thorough 
justice  will  be  done.     (Hear,  hear.) 

CUKKENT    PnOSrECTS. 

Now,  1  have  endeavoured  to  take  you  into  the  frankest  con- 
fidence as  regards  our  position.  We  have  had  a  bad  half-year. 
We   have  had  the  building  trade  absolutely  dead,  and  no  doubt 
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that  has  injured  our  position  very  seriously.  Probably  that  was 
due  in  a  great  measure  to  a  continuance  of  a  very  high  liaiik 
Rate,  but  there  is  strong  evidence  that  the  Hank  Rate  will 
go  down  very  shortly,  if  we  have  not  already  arrived  at 
normal  conditions.  \Ve  have  had  also  general  uneasiness 
in  the  public  mind,  hesitation  to  provide  money  even  for 
legitimate  undertakings,  depreciation  in  the  market  value  of 
securities,  and  a  general  reduction  in  the  spending  power  of  the 
public.  \Vcll,  all  these  things  have  militated  against  your  success 
during  the  past  half-year,  and  above  all  your  pleasure  traffic 
has  been  diminished  and  cramped  by  a  summer  of  almost  Arctic 
severity.  All  these  tilings  have,  no  doubt,  arrested  our  prospects, 
but  after  all  they  are  only  temporary  drawbacks,  and  wliat  1 
wish  you  to  understand,  so  far  as  we  are  concerned,  is  that  we 
have  no  fear  as  to  the  results  of  the  future  of  your  undertaking. 
We  intend,  at  all  events,  to  face  the  situation  with  that  courage 
and  determination  which  can  alone  ensure  success.  (Applause.) 
I  now  beg  to  move  that  the  report  of  the  directors  and  statement 
of  accounts  be  received  and  adopted. 

The  Right  Hon.  A.  Akkrs-Doi'olas,  M.l'.,  seconded  tlic 
motion. 

Mr.  St.  Cedd  said  he  thought  it  was  clear  from  the  report  of 
the  Managing  Committee  that  retrenchment  had  been  exercised 
with  great  severity. 

Mr.  Xewhv  asked  the  chairman  what  would  be  the  effect  on 
this  company  if  the  proposal  for  an  eight-hours  day  at  the  mines 
were  carried  out,  involving,  as  had  been  stated,  an  extra  2S.  a  ton 
on  coal.  In  the  course  of  further  remarks  he  said  he  should 
like  to  see  the  company  get  on  better  terms  with  the  Brighton 
Company  and  also  the  South  Western  as  regarded  working 
arrangements. 

Mr.  R.  W.  Perks,  M.P.,  said  he  did  not  quite  share  the  some- 
what melancholy  tone  which  he  thought  had  characterised  the 
chairman's  address.  Xo  doubt  they  had  had  a  bad  half-year, 
but  they  must  not  forget  that  their  railways  occupied  a  com- 
manding position  in  the  coimtry ;  they  were  the  high  road  to 
the  Continent  of  Europe,  .and  had  rsally  the  control  of  the  whole 
transit  of  traffic  from  the  county  of  Kent  and  one  of  the  neigh- 
ing counties,  while  they  had  also  within  the  easiest  reach  of 
London  the  most  attractive  seaside  resorts  for  the  Londoner. 
Their  policy  should  be  to  avail  themselves  of  these  geo- 
graphical advantages  for  their  enterprise.  With  regard 
to  the  current  year,  they  were  going  to  have  a  great  French 
Kxhibilion  in  London,  and  they  of  all  railways  ought  to 
profit  most  from  that  enterprise.  With  regard  to  coal  in  Kent, 
he  did  not  think  the  company  should  spend  its  money  on 
providing  experts,  as  there  were  hundreds  of  men  in  this  country 
who  would  he  ready  to  provide  money  for  working  the  coal  if  it 
could  be  profitably  worked.  In  his  opinion,  the  landowners  in  Kent 
should  offer  some  facilities,  and  not  simply  sit  by  waiting  for  big 
mining  royalties  while  others  were  running  the  risk.  He  had  been 
very  glad  to  hear  from  Mr.  Cosmo- Honsor  that  it  was  not  intended 
to  encourage  that  very  dangerous  and,  he  believed,  commercially 
unsound  proposition  to  put  their  long  trains  on  ferry-boats.  He 
regarded  it  as  a  chimerical  and  foolish  project,  and  they  ought  to 
tell  the  people  who  were  promoting  it  that  they  considered  it 
impracticable,  and  would  have  nothing  to  do  with  it.  He  thought, 
however,  they  should  do  all  they  could  to  support  the  project  for 
making  a  graving  dock  at  Dover,  as  he  believed  it  would  facilitate 
the  shipping  trade  which  they  ought  to  encourage  as  much  as 
possible  at  Dover.  A  suggestion  had  been  made  that  they  should 
get  into  closer  working  with  the  Brighton  Company,  but  he 
would  point  out  that  they  already  had  an  arrangement  with  them 
for  pooling  traffic  at  certain  competitive  points,  and  he  did  not 
think  it  would  be  wise  to  go  further. 

Mr.  A.  M.'MJC.E  thought  it  was  clear  that  the  company's  future 
depended  more  on  the  question  of  economy  than  that  of  increase 
of  traffic,  and  in  that  connection  he  drew  attention  to  the  enormous 
increase  in  the  cost  of  maintenance  of  permanent  way.  He  con- 
sidered that  their  salvation  lay  to  an  enormous  extent  in  those 
expenses  being  brought  to  more  reasonable  limits. 

The  Chairman"  replied  on  points  raised,  and  stated  that  the 
result  of  an  additional  2S.  per  ton  on  coal  would  represent  to  this 
company  £"40,000  to  £45  000  a  year.  Mr.  Perks  had  said  that 
he  (the  chairman)  had  adopted  a  melancholy  tone,  but  what  he 
had  done  had  been  to  tell  a  true  story  as  regarded  the  existing 
half-vear.  They  had  to  face  an  enormous  expenditure  for  coal, 
but  he  had  expressly  stated  that  the  end  of  the  year  would  show 
a  different  story.  With  regard  to  the  question  of  the  Kent 
coalfields,  he  did  not  think  that  the  landowners  in  Kent  were 
unpatriotic  in  the  matter. 

The  motion  was  unanimously  agreed  to,  and  the  dividend  was 
declared  ;is  recommended. 


The  retiring  directors  were  re-elected — namely.  Sir  Edward  Leigh 
Pemberton,  K.C.B.,  the  Right  Hon.  Sir  William  Hart-Dyke,  and 
Sir  Vincent  Caillard  ;  and,  on  the  motion  of  Mr.  Madge,  seconded 
by  Mr.  Henry  SurroN',  the  retiring  auditor,  Mr.  W.  B.  Peat,  was 
also  reappointed. 

Mr.  St.  Cedd  moved  a  vote  of  thanks  to  the  chairman  and 
directors  for  the  care  and  ability  with  which  they  had  managed 
the  company's  affairs  during  the  half-year,  and  also  to  Mr.  Cosmo 
Bonsor  for  the  services  he  had  rendered. 

The  vote  having  been  unanimou'-ly  accorded,  the  proceedings 
terminated. 


LONDON    BRIGHTON    AND    SOUTH    COAST    RAILWAY. 

The  i.'^tli  ordinary  meeting  ol  tlic  proprieloi  s  w:i>  lield  on 
Wednesday  in  the  general  meeting  room  of  the  company  at  the 
London  Bridge  Terminus  :  the  Right  Hon.  Lord  Cottesloe, 
chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  J.  ].  Brewer'),  having  read  the  notice 
convening  the  meeting, 

The  Chairman-,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway  Time.s 
of  January  25),  said  that,  before  dealing  with  the  accounts  in 
detail,  it  might  be  well  to  point  out  that,  whilst  the  main  feature 
was  a  continuance  of  the  decrease  in  gross  receipts,  there  was  a 
satisfactory  decrease  in  expenditure,  and  that  this  result  had 
been  attained  notwithstanding  a  considerable  increase  in  the  cost 
of  coal  and  material.  The  items  would  be  dealt  with  later,  but 
it  was  permissible  at  the  outset  to  lay  emphasis  on  the  result  of 
the  working  from  the  point  of  view  of  expenditure,  as  it  went  to 
prove  that  the  executive  had  endeavoured  to  minimise  the  loss 
of  traffic  by  the  exercise  of  the  strictest  possible  control 
over  the  spending  departments.  It  was,  of  course,  unsatis- 
factory to  have  to  record  that  the  falling-off  of  receipts,  which 
began  to  be  felt  more  or  less  acutely  early  in  the  year,  had  not. 
yet  ceased,  and  there  was  no  doubt  that  the  causes  which  were 
stated  at  the  last  general  meeting  were  still  operating,  and  very 
probably  with  greater  effect.  Tramway  competition  in  the 
suburbs  of  London  was  increasing  rather  than  diminishing,  and 
the  linking  up  of  the  lines  which  now  ran  practically  over  the 
whole  of  South  London  with  the  West  End  and  the  City  by 
the  extension  over  Westminster  Bridge  and  the  projected  exten- 
sion over  Blackfriars  Bridge  would  make  the  competition  even 
more  severe.  It  had  been  pointed  out  to  the  proprietors  on 
previous  occasions  that  the  difficulty  of  a  railway  competing  with 
municipal  tramways  for  distances  of  5  or  6  miles  was  almost 
insuperable,  either  by  way  of  reducing  fares  or  increasing  the 
services,  although  it  might  be  hoped  that  if  the  experiment  of 
electrifying  the  South  London  Railway  proved  successful  some 
portion  of  the  suburban  tratlic  might  be  ultimately  recovered 
through  the  improved  and  rapid  service  that  would  be  given 
under  that  system.  The  board  was  fully  persuaded  that  the 
main  reason  for  the  unsatisfactory  business  of  the  past  year  li.ad 
been  the  want  of  money,  due  to  a  great  extent  to  the  very 
depressed  state  of  trade  which  h.ad  and  still  prevailed  throughout 
the  southern  counties,  to  the  continued  burden  of  taxation  and 
to  the  losses  sustained  by  the  community  through  the 
serious  fall  in  the  value  of  investments.  .Another  reason 
for  the  general  diminution  in  traffic  was  the  very  unfavourable 
weather  which  prevailed  during  the  greater  p.irt  of  the  holiday 
and  summer  seasons  of  last  year.  He  pointed  out  that  the 
proprietors  would  remember  that,  with  the  exception  of 
Easter,  the  conditions  had  been  most  uninviting  to  pleasure- 
seekers  at  each  of  the  holiday  periods,  and  it  was  not  until  the 
holiday  se.ison  was  over  that  a  short  spell  of  fine  weather  was 
experienced. 

Decrease  ok  Suiiirhax  Traefic. 
In  dealing  with  the  revenue  account  it  would  be  seen  that  the 
receipts  from  passenger  traffic  during  the  half-year  had  decreased 
by  i"2iS,<)5<),  and  th.at  the  number  of  persons  carried  was  less  by 
neady  a  million  and  a  quarter  than  in  the  corresponding  h?lf-ycar 
of  19c/).  whilst  during  the  whole  year  there  h.ad  been  a  decrease 
in  the  number  of  passengers  carried  of  over  ^.^ixj.ooo.  Of  this 
latter  decrease  {i.e.,  for  the  ye.ar)  no  less  than  2 J  millions  was 
accounted  for  by  the  falling-off  in  the  number  of  passengers 
carried  in  the  suburban  area  between  London,  Croydon,  anrf 
Sutton.  The  total  decrease  in  the  receipts  from  passenger 
traffic  for  the  year  was  some  ^68,000.  Of  that  amount  £30,000 
was  attributable  to  third-class  traffic  in  the  suburban  area 
above  named,  and  of  the  balance  atwut  £20,000  to  the 
traffic  between  London  and  P.righton.  The  decrease  in 
the  suburban  area  was  accounted  for  mainly  by  the  tramway 
competition,  but  in  addition  to  that  it  was  clear  th.al  the  lack  of 
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spending  power  of  the  public  had  materially  assisted  towards  the 
reduction,  because  at  places  where  there  was  little  or  no  tramway 
competition  the  traflic  receipts  also  showed  a  decrease.  As 
regards  the  Brighton  traffic,  Brighton  had  always  been  the 
barometer  of  the  StocU  Exchange,  and  there  was  no  doubt  that 
the  state  of  business  in  London,  and  particularly  on  the  Stock 
Exchange,  had  had  a  great  deal  to  do  with  the  falling-off  in  that 
traffic.  The  chairman  pointed  out  tliat  it  must  not  be  overlooked 
that  a  much  greater  number  of  people  were  going  every  year  to 
the  Continent  for  their  holidays.  The  South  Eastern  and 
Chatham  Company  had  had  the  good  fortune  to  secure  a  very 
large  Continental  business  during  the  past  half-year.  It  was  stated 
in  the  report  of  tliat  company  that  they  had  carried  over  2S.000 
more  passengers  to  the  Continent  during  that  period  and  earned 
£15,000  additional  money.  It  would  appear  that  the  attractions 
offered  at  Continental  resorts  and  the  cheaper  cost  of  living  were 
gradually  iniluencing  more  people  to  spend  their  holidays  on  the 
Continent.  The  recent  formation  of  entertainment  and  publicity 
committees  at  some  of  our  seaside  and  holiday  resorts  indicated  an 
intention  to  give  additional  attractions  and  to  cater  more  energeti- 
cally for  public  favour  tlian  had  been  done  in  the  past,  and  it  wa'- 
to  be  hoped  tliat  those  efforts  would  be  successful,  as  the  reduction 
in  the  number  of  people  visiting  some  of  the  pleasure  towns  served 
by  the  company  had  had  a  very  prejudicial  eftect  on  the  traffic 
receipts,  and  notably  on  the  I'.righton  traffic.  He  stated  that  tlie 
receipts  from  season-tickets  had  fallen  off  by  £2,332,  partly  for  tlie 
reasons  he  had  mentioned  and  partly  on  account  of  the  extension 
of  the  principle  of  issuing  special  tickets  to  the  coast  mentioned 
at  the  last  general  meeting,  which  had  enabled  tickets  to  be 
obtained  for  shorter  periods  than  had  before  been  possible,  with  a 
consequent  reduction  in  the  aggregate  receipts  in  comparison 
with  a  time  when  only  long-period  tickets  were  available.  There 
was  cverv  reason  to  suppose,  however,  that  tiie  latter  cause,  so 
far  as  it  had  affected  the  result,  would  disappear,  and  that  the 
facilities  which  had  been  conceded  would  tend  to  produce 
increased  business  as  time  went  on.  The  goods  trafiic  showed  a 
decrease  of  £8,900,  undoubtedly  attributable  to  stagnation  of 
trade,  more  particularly  in  the  buildingtrade.  The  rental  account 
showed  a  decrease,  mainly  on  account  of  tlie  increased  cost  ot 
repairs,  and  the  only  other  item  on  the  receipt  side  of  the  account 
which  need  be  referred  to  was  the  steamboat  working  account, 
which  showed  a  diminution  in  profit  of  £1,170.  The  account 
showed  a  small  increase  in  the  receipts  from  passengers  carried 
on  the  Portsmouth  and  Rydc  steamboats,  and  the  cost  of  repairs 
had  decreased  by  £6iSo ;  but,  on  the  other  hand,  the  cost  of  fuel 
and  stores  had  increased  by  £2,410.  The  net  result  for  the  lialf- 
year  was  that  the  total  receipts  showed  a  diminution  of  £41,71)7. 

ECONOMIKS    IK    WOKKINC. 

On  the  expenditure  side  of  the  account  maintenance  of  way 
and  works  showed  a  net  decrease  of  £9,908,  notwithstanding  tliat 
materi.ils  had  cost  £2,199  more.  As  the  works  had  been  efficiently 
maintained  in  every  respect  the  result  was  very  satisfactory.  In 
the  locomotive  and  carriage  department  there  was  a  net  increasL- 
of  £7,029,  and  this  was  entirely  attributable  to  coal,  an  item 
which  had  increased  by  £10,1)53,  due  to  enhanced  price,  as  the 
quantity  consumed  had  slightly  diminished.  He  assumed  that 
the  proprietors  would  be  prepared  for  this,  as  tliey  were  told  at 
the  last  general  meeting  to  expect  an  increase  in  the  coal  bill,  but 
at  the  same  time  they  were  told  that  the  effect  upon  tlie  company 
of  high  prices  would  be  minimised  by  contracts  for  the  year 
promptly  made  on  favourable  terms.  In  order  not  to  burden  the 
current  half-year  with  too  considerable  an  increase  in  the  coal 
bill,  it  had  been  thought  desirable  to  wed  those  contracts  with  a 
new  one  wliich  had  been  recently  made,  and  the  result  had  been 
that  a  greater  proportion  of  the  Inirden  of  the  continuing  high 
prices  was  thrown  on  to  the  past  half-year  than  was  legitimately 
due  to  it  ;  but  the  current  half-year  would  be  relieved  to  a  simil.ir 
extent.  That  was  satisfactory  so  far  as  it  went  ;  but,  of  course, 
there  would  be  an  increase  in  the  coal  bill,  as  prices  were  still  very 
much  in  excess  of  what  they  were  at  the  commencement  of 
last  year,  and  it  certainly  seemed  to  be  hard  that,  in  conse- 
quence of  the  great  foreign  demand  for  English  coal,  prices 
should  rule  so  strongly  against  home  industries,  (.\pplausc.) 
Traffic  expenses  showed  an  increase  of  £2,373,  although  there 
were  substantial  decreases  in  the  majority  of  the  items,  but 
wages  and  fuel  and  general  stores  liad  all  advanced.  The  increase 
of  £600  in  general  charges  was  mainly  attributable  to  the  fact 
that  the  company  had  received  less  commission  upon  telegraph 
business,  on  account  of  the  Post  Office  having  done  niore  tele- 
graph work  direct  instead  of  through  the  company.  Parliamentary 
expenses  showed  a  decrease,  for  the  reason  that  there  were  fewer 
schemes  to  oppose  last  session  than  in  the  session  of  1906.  Com- 
pensation showed  a  net  increase  of  £1,714,  althougli  the  payments 
in  respect  of  personal  injury  and  goods  losses  and  damage  had 
decreased.  The  result  was,  in  fact,  due  entirely  to  the  increased 
charge    thrown    upon    the    company    by    tlie    new    Workmen's 


Compensation  Act,  which  now  obliged  the  company  to  make  an 
allowance  to  an  injured  workman  absent  from  duty  by  reason  of 
accident  for  fourteen  days  or  more  from  the  day  of  the 
accident  until  the  man  came  to  work  again.  I'nder  the  original 
.A.ct  nothing  was  paid  for  the  first  fortnight.  Rates  and  taxes 
showed  a  decrease  of  £3,612.  Government  duty  had  decreased 
by  reason  of  the  decrease  in  passenger  receipts.  The  Newhaven 
Harbour  working  account  had  decreased  by  £858,  mainly  on 
the  cost  of  repairs  to  dredgers,  and  the  only  other  item  upon  this 
side  of  the  account  which  need  be  mentioned  was  the  toll  account, 
on  which  the  company  had  benefited  both  ways — viz.,  in  having 
to  pav  less  and  to  receive  more. 

Nkt    IvEVEXr-E. 

The  net  result  was  that  a  saving  of  £5,481  had  been  made  in 
general  expenditure.  In  the  net  revenue  account  a  balance 
smaller  by  £12,427  was  brought  in  from  the  previous  half-year ; 
the  balance  fromrevenue  was £3(1,315  less, and  the  bankers'  interest 
account  showed  a  decrease  of  £5,627,  due  to  the  fact  that  less 
money  had  been  on  deposit,  although  fair  interest  had  been 
earned  by  reason  of  high  Bank  Rates.  On  tlic  other  side  of  tlie 
account  an  increase  in  tlie  cost  of  working  the  East  London 
Railway  had  added  to  the  item  of  rent  of  leased  lines,  and  a 
better  profit  balance  on  the  working  of  the  Joint  Croydon  and 
Oxted  Railway  had  reduced  the  general  interest  account.  The 
other  items  remained  practically  unaltered,  and  the  account 
showed  a  decrease  in  the  balance  available  for  ordinary  dividend 
of  £52. 30';.  In  deciding  upon  its  recommendation  as  to  dividend 
the'boarci  liad  thought  -it  prudent,  having  regard  more  parti- 
cularly to  the  general  prospects  for  the  current  year,  to  carry 
over  a  substantial  balance  rather  than  to  pay  another  2s.  6d.  per 
cent.,  as  might  have  been  done.  This  was  in  accordance  with 
the  practice  of  recent  years.  The  expenditure  on  capital 
account  had  been  limited  to  urgent  and  necessary  works,  and  this 
would  be  the  policv  of  the  board  until  times  improved.  In  fact 
the  amount  spent  was  little  more  than  half  the  estimate.  The 
chief  items  of  expenditure  were  the  main  line  w'idenings,  the 
Victoria  Station  enlargement  and  Battersea  widcnings,  and 
the  electrification  of  the  South  London  Railway,  these  works 
accounting  for  about  two-thirds  of  the  whole  charge  :  and, 
broadiv  speaking,  thev  would  be  the  works  upon  which 
capital  would  have  to  be  spent  in  tlie  immediate  future. 
The  intention  of  the  board  had  been  to  proceed  with  the 
works  commenced  at  Lancing,  as  mentioned  at  the  last 
general  meeting,  but  circumstances  had  hitherto  prevented 
their  being  started.  It  was  proposed  to  construct  a  sawmill  at 
that  place  with  storage  accommodation  for  timber,  and  to  make 
provision  there  for  'part  of  the  work  of  carriage  and  wagon 
building  now  carried  out  at  Brighton,  in  order  that  space  might 
be  found  at  that  place  for  the  enlargement  and  improvement  of 
the  locomotive  shops,  which  had  become  imperatively  necessary 
if  the  company  was  to  continue  in  a  position  to  carry  on  the 
repair  and  renewal  of  its  engines  effectively  and  economically. 
The  L.vbour  Aiut.vtiox. 

One  of  the  subjects  mentioned  at  the  last  meeting  was  the 
apprehension  which  then  existed  of  possible  trouble  arising  on 
account  of  .agitation  amongst  a  certain  section  of  railway  servants, 
and  the  proprietors  were  reassured  on  the  subject  so  far  as  this 
company  was  concerned.  The  proprietors  were,  of  course,  aware 
of  what 'had  happened  in  the  meantime,  that  by  the  intervention 
of  the  Board  of  Tr.ide  certain  railway  companies,  of  which  this 
was  one,  had  given  their  assent  to  a  proposal  for  the  creation  of 
conciliation  boards,  to  which  questions  of  rates  of  pay  and  hours 
of  labour  of  certain  sections  of  the  staff  were  to  be  referred  for 
settlement  if  such  questions  could  not  be  arranged  by  the  chief 
officers  or  the  directors,  and  it  was  further  proposed  that,  failing 
settlement  by  the  conciliation  boards,  the  questions  should  be 
referred  to  tlie  decision  of  an  arbitrator  to  be  appointed  jointly 
by  the  Speaker  of  the  House  of  Commons  and  the  Master  of  the 
Rolls.  The  directors  had  prepared  a  scheme  which  would  be 
laid  before  the  staff,  and  it  was  hoped  that  it  would  work  without 
difficultv  or  friction,  although  there  was  every  reason  that  the  old 
methods  would  still  prove  effectual,  and  that  there  would  be  no 
disturbance  of  the  excellent  and  intimate  relations  that  had  always 
existed  between  tlie  conipanv-  and  its  staff. 
Prospects. 

As  regarded  the  general  outlook  for  the  current  year  there  were 
no  signs  at  present  of  anv  marked  improvement,  but  the  very 
important  Eranco-British  Exhibition,  which  would  be  opened  at 
Shepherd's  Bush  in  the  month  of  May  next,  was  sure  to  attract 
a  number  of  visitors  to  this  country'  and  should  increase  the 
number  of  passengers  crossing  rut  Dieppe  and  Newhaven. 
There  was  also  a  scheme  for  "a  London  Pageant,  which,  if 
realised,  should  bring  a  good  many  visitors  to  London,  and  tlie 
directors  had  heard  from  the  directors  of  the  Crystal  Palace 
Conipanv  that  there  was  every  prospect  of  an  attractive   Mexican 
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Exhibition  being  held  in  that  building  in  the  course  of  the  year. 
They  would  also  have  the  advantage  of  a  late  Kaster,  which 
should  prove  of  benefit  to  the  company.  The  recent  reduction 
in  the  Hank  Kate  should  assist  to  better  business,  and,  although 
the  electrification  of  the  South  London  Railway  would  not  be 
completed  this  half-year,  the  work  was  being  pushed  along,  and 
it  was  hoped  to  start  the  experimental  running  before  the  con- 
clusion of  the  year.  A  contract  had  recently  been  made  with  the 
Pullman  Company  to  build  an  entirely  new  train  of  luxuriouslv- 
fitted  cars,  which  it  was  the  company's  intention  to  run  daily 
between  London  and  Brighton,  performing  the  journey  in  an 
hour.  (Hear,  hear.)  It  was  believed  that  tliere  was  an  opening 
for  a  train  of  this  description,  and  that  it  would  prove  an  attraction 
to  many  of  the  foreign  visitors  to  this  country  as  well  as  to  residents 
in  London  and  others.  It  could  only  be  added  that  the  expendi- 
ture would  be  kept  at  the  very  lowest  limit  as  was  commensurate 
with  efficiency,  and  the  proprietors  might  rest  assured  tliat  the 
directors  would  do  everything  they  possibly  could  to  minimise 
by  the  very  strictest  economy  the  somewhat  serious  results  of  the 
loss  of  traffic  brought  about  by  the  tramway  competition  and  the 
general  depression  in  business. 

The  Chairm.w's  Retihi:mkxt. 
In  conclusion  the  chairman  stated  that  he  desired  to  make  a 
personal  statement,  which  was  that  he  had  felt  for  some  time 
that,  owing  to  advancing  years  and  to  the  difliculties  with  which 
the  company  was  surrounded,  it  was  desirable  that  the  chief 
management  of  its  affairs  should  be  placed  in  more  energetic 
hands  than  his,  and  that  he  therefore  proposed  to  vacate  the 
chairmanship.  He  desired  to  express  his  sincere  thanks  to  the 
proprietors  in  general  and  his  brother  directors,  to  the  officers  and 
all  others  with  whom  he  had  been  brought  into  contact,  for  the 
great  forbearance  and  kindness  and  loyal  support  he  had 
received  from  them.  He  still  intended  to  remain  a  director,  and 
hoped  that  he  would  live  to  sec  an  improved  state  of  tilings 
from  the  present  depressed  conditions.  The  choice  of  his 
successor  had  fallen  upon  Lord  Hessborough,  and  from  that 
gentleman's  great  experience  and  business  abilities,  and  his  wide 
knowledge  of  men  and  affairs,  the  proprietors  had  a  guarantee 
that  the  interests  of  the  company  would  be  in  safe  hands. 
(Applause.) 

Mr.  C.  C.  M.xcRAE  seconded  the  motion. 

A  discussion  ensued,  when  Mr.  H.  D.  Ham.  tirew  attention  to 
the  fact  that  the  company  had  run  train  mileage  far  in  excess  of 
that  in  i</d6,  but  with  less  returns.  Mr.  Dkax  sought  information 
as  to  the  financial  result  of  the  exclusively  first-class  traffic  run 
by  the  company,  and  suggested  that  such  traffic  was  out  of 
harmony  with  the  democratic  times.  Mr.  Rodocaxachi  and 
other  shareholders  expressed  regret  at  the  retirement  of  the 
chairman.  He  also  stated  that  he  hoped  that  when  renewing 
the  agreement  with  the  South  Kastern  Company,  under  which 
this  company  paid  them  a  large  sum  to  keep  out  of  Kastbourne, 
which  expired  this  year,  it  would  be  found  possible  to  divide 
other  traffic,  so  that  shorter  routes  should  have  the  preference. 

The  Chairman-  stated  that  it  was  unfortunate  that  they  had 
had  a  greater  train  mileage  while  carrying  less  passengers,  but, 
under  the  circumstances,  they  must  consider  themselves  luckv  in 
having  done  as  well  as  they  had.  The  Pullman  train  paid 
«xceedingly  well,  being  filled  to  the  extreme  ;  they  therefore 
could  not  extend  it  to  second-class  passengers. 
The  motion  was  unanimously  agreed  to. 

Wharnxlihe  Mektixg. 
The  meeting  then  resolved  itself  into  a  Wharncliffe  committee. 
The  Chairman  moved  a  resolution  to  the  effect  that  a  bill  to 
extend  the  time  for  the  completion  of  certain  works  by  this  com- 
pany, to  authorise  certain  street  works  in  the  borough  of  Worthing, 
and  to  confer  certain  powers  upon  the  corporation  of  Worthing 
with  reference  thereto,  subject  to  certain  amendments  as  to  the 
estimated  amount  of  capital  to  be  expended. 

Mr.  C.  C.  Macrak  seconded  the  resolution,  which  was  carried 
ananimously. 

PASSEXOER    DfTY. 

A  motion  was  brought  forward  by  Mr.  Roxborougli  protesting 
against  the  passenger  duty  of  £^  per  cent,  levied  on  companies 
on  the  gross  revenue,  and  submitting  that  such  duty  should  be 
remitted,  or  in  the  alternative  that  there  should  be  an  Ci|uahsation 
of  the  tax  by  impo>  ing  a  uniform  duty  on  tramwav  and  motor 
Companies  carrying  passengers.  He  stated  that  the  present  duty, 
taking  the  proportion  of  working  expenses  of  the  line,  worked  out 
at  12  percent,  of  the  net  receipts,  and  over  and  above  that  income- 
tax  at  IS.  in  the  pound  was  paid,  so  that  thev  actuallv  paid  the 
Government  17  per  cent.  In  1842,  when  the  duty'  was  first 
imposed,  there*  was  a  similar  charjje  on  stage  coach  traffic,  but 
motor-cars  and  tramways  escaped  such  duty  ;  also  that,  although 
the  railway  companies  ran  their  trains  on  their  own  property, 
they  also  had  to  pay  contributions  for  the  maintenance  of  roads 


on  which  tramways  ran,  and  he  considered  they  ought  to  be  able 
to  obtain  some  redress. 

The  Chairman,  in  reply,  said  the  directors  fully  sympathised 
with  the  object  of  the  resolution.  The  duty  ought  to  be  taken 
oil.  \o  doubt  a  Chancellor  of  the  Kxchequcr  would  be 
unwilling  to  give  up  a  tax  of  this  sort,  or  any  part  of  it,  but  they 
could  do  no  harm  by  the  resolution,  and  so  they  accepted  it,  and 
if  the  same  action  were  taken  by  other  companies  a  volume  of 
opinion  would  be  raised  which  might  result  in  some  relief  being 
given. 

The  motion  was  carried  unanimously. 

A  resolution  expressing  regret  at  the  chairman's  retirement, 
acknowledging  the  services  he  had  rendered  in  his  long  career  in 
tliat  position  of  forty-eight  years,  was  unanimously  agreed  to. 


LONDON    AND    SOUTH    WESTERN    RAILWAY. 

The  half-yearly  general  imxlirig  of  the  proprietors  was  held 
On  Thursday  at  Waterloo  Station  ;  Sir  Ciiari.i:s  Scottek,  Bart, 
(chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  Godfrey  Knight)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  (who  was  received  with  applause) said— Gentle- 
men, there  is  just  one  paragraph  to  which  I  should  like  to  refer 
before  I  deal  with  the  accounts,  and  that  is  paragraph  1 1,  which 
has  reference  to  the  gratifying  fact  that  we  have  no  bill  in  Parlia- 
ment this  year.  (Hear,  hear,  and  applause.)  And  not  only  that, 
but  that  there  is  no  bill  in  Parliament  that  is  likelv  to  affect  the 
interests  of  the  South  Western  Railway  Company— (  Hear,  hear)— 
so  that  our  staff  will  be  able  to  devote  their  attention  to  the 
interests  of  the  company  instead  of  spending  their  time  and  our 
money  in  Parliamentary  proceedings.  Another  paragraph  is  the 
next  one,  Xo.  12,  and  there  you  will  see  that  our  old  friend.  Sir 
Barrington  Simeon,  who  has  been  a  director  of  this  company,  and 
a  very  useful  director,  for  the  last  fifteen  years,  has  been  com- 
pelled to  retire  in  consequence  of  bad  health.  Now,  when  that 
vacancy  occurred  we  naturally  looked  round  to  see  who  we 
should  appoint  to  succeed  him,  and  we  came  to  the  con- 
clusion that  it  was  necessary,  in  the  interests  of  this  com- 
pany, that  we  should  have  some  one  resident  in  the 
■West  of  Kngland,  w^here,  as  3'ou  know,  our  intjrests  are 
very  large,  and  until  the  appointment  were  not  reprc>entcd. 
■Well,  we  were  very  glad  to  be  able  to  secure  Lord  Clinton,  who  I 
am  glad  to  see  present  here  to-day.  He  has  one  great  advan- 
tage— he  has  got  youth  on  his  side,  he  is  a  man  of  great  experi- 
ence, he  is  a  man  of  vast  acres,  and  many  miles  of  our  railway 
pass  through  the  property  which  belongs  to  him.  I  am  quite 
sure  he  will  be  a  very  useful  director  and  that  his  election  will 
meet  with  your  approval. 

Capital  Kxpenditure. 

You  will  see  that  the  capital  expenditure  for  the  last  half-year 
has  been  kept  down  to  the  lowest  possible  limit.  The  amouiit  is 
;^ir:8,ooo.  Well,  as  the  Bank  Rate  during  several  weeks  in 
the  last  half-year  was  up  at  7  per  cent,  you  will  quite  understand 
and  appreciate  the  policy  of  the  directors  in  curtailing  capital 
expenditure  with  that  high  liank  Rate.  The  monies  that  we 
spent  are  fully  detailed  in  Xo.  5  statement,  but  1  will  give  you  the 
principal  figures.  The  principal  outlay  is  ;{r22,ooo  upon  widening 
of  lines,  ^^20,000  on  the  Waterloo  Station  enlargement,  £10,000 
on  new  locomotive  and  store  depots  at  Kastleigh,  where 
we  contemplate  removing  all  our  locomotive  works  from 
Nine  Elms,  and  utilising  the  Nine  Elms  property  for  our 
goods  traffic,  £"37.000  on  rolling  stock  an(j  machinerv,  and 
£37,000  on  new  works  in  progress  at  the  Southampton  Docks. 
I  referred  at  the  last  half-yearly  meeting  to  what  we  were  doing 
at  Southampton  with  reference  to  a  new  dock  in  connection  with 
the  advent  of  the  White  Star  Shipping  Company.  Having  thus 
brielly  referred  to  the  capital,  I  now  turn  to  the  revenue  account, 
which,  after  all,  is  the  most  interesting  to  you.  First  of  all  I  will 
deal  with  the  revenue  receipts.  The  total  revenue  receipts  from 
all  sources  of  the  railway  for  the  half-year  were  £2.<^ii(,ooo,  which 
is  an  increase  of  ;£83,462  on  the  corresponding  period  of  last 
year.  The  passenger  receipts  for  the  half-year  were  £'i),834  more, 
but  there  was  an  enormous  decrease  in  the  number  of  passengers 
carried.  There  was  very  inclement  weather  during  the  whole  of 
July  and  August,  weather  that  did  not  really  tempt  people  to  move 
about  much.  But  the  most  serious  thing  in  connection  with  the 
traffic  i>  this  :  the  tramway  and  the  motor-buses  and  the  motor- 
car compction.  There  it  is — we  have  to  face  it  :  and  I  remember 
on  an  occasion,  a  year  ago,  I  mentioned  that  these  tramways  had 
come  to  stay,  that  the  motor-cars  had  come  to  stay,  and  we  must 
turn  our  attention  to  the  development  of  our  long-distance  traffic 
(applause),  and  that  we  have  done  with  great  success. 
Loxo-Distance  Traekic. 
Now  the  increase  in  the  receipts  is  entirely  from  the  long-distance 
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traffic.  The  stations  12  miles  out  of  London  sfiow  a  decrease  of 
no  less  than  X  17,000,  entirely  attributable  to  the  tramway  and 
bus  competition.  I  have  got  the  total  hereof  the  decreases  and 
receipts  at  all  stations,  and  the  number  of  passengers  that  we  lost 
in  consequence  of  this  competition  was  1,328,000  during  the 
half-year.  Now  we  are  not  an  exception  in  this.  .\11  our 
neighbouring  companies  are  suffering  in  the  same  way,  but  to  a 
much  larger  extent  than  we  are.  For  instance,  the  Brighton 
Company^  wliich,  of  course,  is  a  much  smaller  company  than  the 
South  Western,  have  had  a  decrease  in  passengers  of  1,234,000  in 
the  half-year,  the  South  Kastern  and  Chatham  had  a  decrease  of 
2,615,000,  and  the  Great  Eastern  had  a  decrease  of  4,137,000  passen- 
gers', all  attributable,  as  I  said,  to  this  tramway,  motor-bus,  and 
motor-ear  competition.  Now  one  satisfactory  feature,  so  far  as 
we  are  concerned,  is  that  we  arc  the  only  company  out 
of  those  I  have  mentioned  that  shows  an  increase  in 
our  passenger  receipts,  and  these  receipts  are  entirely 
attributable  to  our  long-distance  traffic,  which  we  have 
endeavoured  to  cultivate  to  the  best  advantage— to  our  traffic,  to 
our  seaside  resorts,  and  the  enormous  increase  in  the  South- 
ampton trafiic  in  consequence  of  the  development  going  on  there 
in  connection  with  the  shipping  trade.  Now  tlie  average 
receipt  per  passenger  in  the  last  half-year  was  lod.  ;  at  the 
corresponding  period  last  year  it  was  9sd.,  which  shows  that  our 
receipts  entirely  accrue  from  our  heavier  and  long-distance  traffic. 
Now  when  we  turn  to  the  parcels  traffic  we  have  the  satisfactory 
increase  of  £3,620.  That  is  shown  all  over  the  system.  What 
we  call  the  coaching  traffic  is  practically  all  the  traffic  carried  by 
passenger  trains.  It  was  more  by  £"13,454,  and  the  earnings  per 
train  nfile  were  4s.  6Jd.,  against  4s.  7Jd.  at  the  corresponding 
period  of  December,  1906  ;  but,  compared  with  December,  1905, 
the  total  coaching  receipts  are  £43,000  more.  The  general 
goods  traffic  shows  an  increase  of  £12,300,  and  there  is  an 
increase  of  about  24,000  tons  conveyed.  Most  of  that  is  attri- 
butable to  the  increase  in  the  sliipping  traffic  to  and  from  South- 
ampton. There  has  been  a  large  decrease  on  the  line  in  building 
materials.  I  notice  that  the  (".real  Eastern,  the  South  Eastern, 
and  the  Brighton  have  the  same  complaint  of  a  decrease  in 
building  materials  ;  but  there  is  no  wonder  that  the  building 
trade  has  been  practically  suspended  during  the  past  six  months 
when  you  remember  the  high  rate  of  interest,  tlie  Bank  Kate 
being  at  7  per  cent.,  and,  as  you  Unow,  most  of  tlic  speculative 
building  on  our  line,  as  on  most  lines,  is  carried  on  with  borrowed 
money,  and  it  is  impossible  for  building  operations  to  be  carried 
on  with  a  Bank  Rate  at  7  per  cent. 

A  Reviv.m.  i\  Br  11,1  II N(,  Opi;u,\tions. 
It  is  altered  now— the  ISank  Kate  is  down  to  4  per  cent., 
and  tliere  is  no  doubt  we  shall  soon  again  have  a  reviv:il  in  the 
building  trade,  and  that  this  railway  and  otlier  railways  will  get 
the  benefit  of  it.  The  average  receipt  per  ton  is  most  satisfactory 
so  far  as  we  are  concerned.  The  average  receipt  per  ton  is 
8s.  3id.  this  year,  compared  with  !Ss.  2jd.  at  the  corresponding 
period.  That  is  an  increase  of  a  halfpenny  per  ton  ■  but  when 
you  know  of  tlie  enormous  tonnage  that  we  have  carried  that  is 
a  most  satisfactory  increase,  and  I  do  not  know  myself  any  rail- 
way at  present — from  the  accounts  I  have  seen— that  will  show 
a  better  result  in  the  receipts  per  ton  than  we  show  to  you  to-day. 
The  live  stock  is  also  satisfactory  in  a  sense  that  there  is  an 
increase  of  about  £1,000,  and  it  may  interest  those  in  tlie  agri- 
cultural districts  to"  know  that  we  have  carried  35,000  more  in 
number  in  live  stock— 7,800  cattle,  20,000  sheep,  2,000  calves,  and 
4,600  pigs  extra  over  the  railway.  The  minerals,  as  distinguished 
from  the  general  goods  traffic,  have  also  been,  so  far  as  we  are 
concerned,  most  satisfactory.  There  is  an  increase  in  the  mineral 
traffic  of  £21,821.  and  we  have  carried  133,475  tons  more.  Of 
that  total  amount  no  less  than  £20,000  is  entirely  in  coal, 
and  the  explanation  is  a  curious  one.  You  will  remember  that 
during  the  later  period  of  the  year— say  in  September— people 
got  alarmed  in  this  country  regarding  a  railway  strike— and  the 
coal  that  we  carry,  I  may  tell  you,  is  nearly  all  for  domestic 
purposes.  We  have  few  or  no  manufacturing  industries  on  tlie 
line,  therefore  it  is  all  for  domestic  purposes.  People  living  on 
our  line,  and  on  other  railways,  became  alarmed  about  a  strike. 
and  they  immediatelv  filled  "their  cellars  with  coal,  and  the 
demand  was  so  great  that  during  the  last  two  months  of  the  year 
nearly  the  whole  of  that  increase  of  £20,000  in  tlie  carriage  of 
coal  was  received.  That  is  the  explanation,  but  we  shall  feel 
it  this  half-year,  because  the  cellars  were  full  up,  and  I  am  afraid 
this  half-year  we  shall  show  a  decrease  in  the  quantity  of  eoal 
carried.  Taking  the  general  goods  and  mineral  traffic,  which  I 
have  mentioned,  there  is  an  increase  of  £45,243,  and  the  train 
mileage  earnings  for  that  traffic  are  6s.  9gd.,  as  compared  with 
6s.  7d"  last  year,  being  2jd.  per  train  mile  more  than  in  December, 
]Qo6.  That  again.  I  say,  is  a  satisfactory  feature,  so  far  as  this 
copipany  is  concerned.  Now,  the  total  railway  receipts — 
passengers,    goods,    and    minerals — are    £48,697    more — (Hear, 


hear) — and  are  equal  to  5s.  ojd.  per  ton  mile,  against  5s.  o^d.  in 
the  corresponding  half-year.  Then  there  is  an  addition  to  what 
I  have  mentioned  regarding  passengers,  goods,  and  minerals  in 
what  we  call  miscellaneous  traffic.  We  have  steamboats,  for 
instance,  and  we  will  take  the  steamboats  first.  The  steamboat 
receipts  are  £15,000  more  than  last  year,  and  that  is  prin- 
cipally witli  Havre  and  other  French  ports,  and  there  is 
a  very  substantial  increase  in  the  Channel  Islands  traffic. 
It  is  curious  how  one  trade  reacts  upon  another.  For 
instance,  the  acquisition  of  the  White  Star  Line  at  South- 
ampton has  very  largely  increased  our  trafiic  with  Havre  and 
other  F"rench  ports.  The  traffic  from  that  country  is  sent  by 
our  steamers  into  Southampton,  and  it  is  transhipped  at  South- 
ampton and  taken  to  .America,  and  vice  -rfrsi'i,  but  with  the  advent 
of  one  particular  line  of  steamers  to  the  port  it  is  really  difficult 
to  estimate  its  value,  because  subsidiary  lines  are  benefiting,  and 
we  find  in  our  service  between  Havre  and  Southampton  that  we 
have  benefited  bv  this  extra  traffic.  With  regard  to  the  Channel 
Islands,  the  potato  traffic  was  excellent  this  last  year,  and  the 
produce  generally  from  the  Islands  has  been  very  good,  and,  as  I 
said  just  now,  we  are  getting  increased  receipts  there  of  about 
£6,000. 

SOL'THAMI'TON    DoCKS. 

The  Soutliampton  Docks  revenue  is  £20,760  more— of  course 
mainly  from  the  White  Star  Line  of  steamers.  With  regard  to 
the  general  trade  of  the  docks  there  has  been  a  decrease,  but  we 
are  not  an  exception  to  the  rule.  I  notice  that  the  chairman  of 
the  London  and  West  India  Docks  has  stated  that  not  only  at 
London,  but  at  Antwerp  and  other  places,  there  has  been  a 
decrease  in  tonnage  using  the  docks,  and  that  we  find  to  be 
our  experience  at  Southamption  ;  but,  of  course  with  the 
addition  of  the  White  Star  Line,  we  are  able  to  show  the  satis- 
factory increase  of  £20,760.  The  gross  revenue  comes  out  at 
£83,462  above  December,  ii_)o6,  which  is  very  satisfactory  indeed; 
and  1  think  vou  will  admit  this  when  I  state  that  our  increase 
comes  out  at  £103,798  more  than  at  December,  1905.  (Loud 
applause.)  Having  dealt  very  fully  witli  the  receipts,  I  will  now 
come  to  tlie  figures  regarding  expenditure.  I  may  say  at  once 
that  one  simple  explanation  of  the  whole  thing  i;  coal,  which  you- 
will  see  when  I  mention  the  figures.  The  working  expenses  of 
the  railway  have  increased  by  £70,850.  For  the  maintenance  of 
w.ay  and  works  the  amount  is  practically  the  same— there  is  an 
increase  of  £822.  In  the  locomotive  power  account  there  is  an 
increase  of  £56,872.  The  running  expenses  are  £40,000  more,  of 
which  £34,620  is  for  coal  alone  in  the  locomotive  department. 
Then  there  has  been  an  increase  in  repairs  and  renewals,  and 
the  department  shows,  as  I  have  said,  an  increase  of  £56,872. 
The  carriage  and  wagon  department  is  practically  the  same — 
there  is  an  increase  of  £448.  With  regard  to  traffic  expenses, 
there  is  an  increase  of  £14,233.  I  do  not  remember  in  my  experi- 
ence of  having  ever  to  bring  under  your  notice,  or  even  when  I 
was  manager  under  the  notice  of  the  directors,  a  decrease  in 
traffic  expenses.  It  is  a  perpetually  growing  ite.-n.  The  increase 
in  salaries  and  wages  amounted  to  £7,852,  but  that  included  about 
£1,400  for  fogging.  You  vi-ho  live  in  this  part  of  the  world  know 
that  we  liave  been  troubled  with  a  great  deal  of  fogging,  not  only 
in  the  latter  part  of  last  year,  but  in  the  beginning  of  this.  Then 
there  is  £1,450  for  the  extra  working  day  in  the  last  si.x  months 
as  compared  with  the  corresponding  period,  and  then  there  is  the 
coal— the  coal  used  at  the  stations— and  cost  of  stores  and  clothing, 
which  amounted  to  £5,000,  so  that  the  trafiic  expenses  are 
£14,233  more. 

Rates  and  Taxes. 
Now  here  is  a  feature  which  I  think  is  satisfactory,  and,  strange 
to  say,  it  is  a  result  wliich  has  been  experienced  by  our  neighbours, 
and  that  is  that  rates  and  taxes  are  less  by  £4,008,  and  that  is 
entirely  attributable  to  the  lower  poundages  in  many  parishes, 
particularly  in  London,  Lambeth,  and  other  places.  That  is  a 
satisfactory  feature,  and  it  is  to  be  hoped  that  municipalities  are 
mending  their  ways — (Hear,  hear) — and  that  those  less  poundages 
may  continue,  at  any  rate  for  some  time  longer.  Those  features 
which  I  have  mentioned,  together  with  other  small  items,  make 
up  a  total  increase  in  expenditure  of  £70,050  in  the  railway 
working  expenses,  and  that  is  equal  to  3s.  per  train  mile,  as 
compared  with  2S.  11  Id.  in  the  corresponding  half-year. 
Now  that  increase  of  £70,850  includes  £39,000  for  coal, 
£21,400  for  additional  wages  in  the  several  railway  depart- 
ments, and  the  total  cost  of  the  coal  bill  of  all  departments — 
for  steamers,  docks,  stations,  and  locomotives — has  been  for  the 
half-year  £45,700  more  than  it  was  at  the  corresponding  period, 
or  at  the  rate,  practically,  of  i'  per  cent,  on  the  dividend.  Had  it 
not  been  for  this  abnormal  rise  in  the  price  of  coal,  your  dividend 
might  have  been  8^  per  cent,  instead  of  75  per  cent.  (Hear, 
hear.)  In  the  steamboat  department  there  is  an  increase  of 
^8,842,  and  nearlv  the  whole  of  that  is  in  the  extra  cost  of  coal 
for  the  docks  department,  there  being  an  increase  there  of  £6,615. 
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I  explained  just  now  that  there  was  a  large  increase  in  receipts- 
Increased  receipts  cannot  be  earned  without  extra  expenditure" 
and  a  large  portion  ol  that  is  due  to  increased  labour,  and  we 
have  also  been  doing  a  little  more  dredging.  The  interest  on 
debenture  stock,  and  general  interest,  is  more  by  I'j.fno.  Then 
we  have  reserve  for  general  purposes  _£ri5,ooo.  Last  year  we 
placed  that  ;£"i5,ooo  especially  to  reserve  for  our  steamboat 
depreciation  and  insurance  fund.  This  half-year  we  have  placed 
it  to  a  general  reserve,  and  for  this  reason.  Our  steamboat 
depreciation  and  insurance  account  now  stands  in  our  books  at 
more  than  half  the  total  capital  paid  for  the  steamers,  and  then 
in  addition  to  that  we  for  sonic  years  have  taken  the  prudent 
course  of  insuring  outside — at  Lloyds — half  tlie  value  of  all  our 
steamboats  :  so  that  we  have  half  the  value  insured  outside  and  we 
take  half  the  risk  ourselves — (Hear,  hear) — and  our  fund  in  reserve 
out  of  revenue  stands  at  more  than  half  the  capital  paid  for  the 
steamers.    (.Applause.) 

The  Salisbury  Accident. 
At  the  corresponding  period  of  last  j-ear  we  reserved  ;/r30,ooo 
for  that  unfortunate  Salisbury  accident.  We  have  nothing  to 
reserve  this  half-year.  By  the  bye,  I  think  I  promised  that  I 
would  let  you  know  how  that  Salisbury  account  stood  ;  and  I 
think  it  would  be  well  here  to  mention  it.  We  reserved  ;^3o,ooo 
out  of  the  corresponding  half  of  last  year  for  that  accident.  We 
have  disposed  of  thirty-four  claims.  There  were  fourteen  fatal 
cases  and  twcntv  personal  injury  cases,  and  we  have  only  one  case 
unsettled  and  outstanding.  Every  case  has  been  settled  without 
resort  to  legal  proceedings.  (Hear,  hear.)  The  claims  made  for 
those  cases  amounted  to  ;/^i37,9O0,  and  we  have  settled  tliem  for 
£5-<5-i7'  being  £'85.354  'C'-s  than  tlie  total  amount  claimed. 
(Hear,  hear.)  I  think  that  reflects  very  great  credit  upon  our 
solicitor's  department,  which  has  had  the  settlement  of  these 
claims ;  and  not  only  that,  but  the  settlements  have  given 
general  satisfaction  all  round.  I  may  here  tell  you  that,  quite 
unsolicited,  I  had  a  letter  from  an  eminent  legal  and  I'arlia- 
mentary  gentleman,  in  which  he  states,  from  his  knowledge  of 
Canada  and  .Vmerica,  that  the  way  in  which  we  have  dealt  with 
these  claims  has  given  universal  satisfaction  on  the  other  side  of 
the  .-Vtlantic.  (.Applause.)  There  is  one  claim  outstanding  which 
we  intend  to  fight,  and  I  am  sure  the  shareholders  will  feel  that 
we  are  justified  in  doing  it  when  they  see  the  facts  in  the  news 
papers.  The  net  result  of  tliese  various  debits  and  credits  is  an 
increase  of  jf22.257  in  the  amount  available  for  ordinary  dividend, 
and  this  will  admit  of  a  dividend  of  7-,'  per  cent,  upon  the 
ordinary  stock,  and  the  balance  to  be  carried  forward  will  be 
;£32,6i5  as  compared  with  £^3 1,967  in  the  December  half  of  1906. 

A    SlMMARY    Ol-    THE    YEAKS    WOUKING. 

Now  it  has  been  my  practice  to  summarise  the  results  of  the 
year's  working  at  the  end  of  the  year.  When  we  come  to  consider 
the  whole  year,  I  must  say  that  we  are  in  a  position  to  give  you  a 
very  satisfactory  explanation,  and  I  am  sure  you  on  that  side  of 
the  table,  and  we  on  this  side,  ought  to  feel  very  thankful  tliat  the 
results  have  come  out  as  they  have.  The  total  receipts  from 
passenger  trains  during  the  whole  year  increased  by  ^^8,325, 
notwithstanding  thecnormous  decrease  in  respect  to  the  surburban 
traffic.  The  receipts  for  general  merchandise  and  minerals  show 
an  increase  of  /.'43.202  ;  docks  and  steamboats  net  receipts  are 
more  by  £rr7,427,  and  the  gross  revenue  is  more  bv  /uv^), iSo  than 
it  was  in  igo6.  When  I  tell  you  that  our  coal  biJT  alone  in  the 
year  increased  by  X7i,59.S,  I  think  you  will  agree  with  me  that 
those  are  very  satisfactory  ligurcs.  (Hear,  hear.)  There  are  one 
or  two  subjects  that  I  should  like  to  mention. 

The  Amalgamated  Society  and  the  Threatened  Strike. 

When  we  met  in  .\ugust  last  you  will  remember  that  I  referred 
at  some  length  to  the  demands  made  upon  railway  companies 
generally  by  the  Amalgamated  Society  of  Railway  Servants. 
You  will  also  remember  that  a  strike  of  railwaymcn  was 
threatened  unless  the  railway  companies  agreed  to  recognise 
that  society.  I  told  you  then  that  we  absolutely  declined  the 
recognition  of  the  union  in  any  shape  or  form— (applause) — and  I 
further  explained  that  we  anticipated  no  trouble  with  our  men 
on  the  South  Western  Railway,  because  very  few  of  our  men 
were  in  the  society.  Of  course  a  railway  strike,  even  if  limited 
to  districts,  would  have  been  a  most  deplorable  affair,  and  detri- 
mental to  the  trade  of  the  country,  and  the  President  of  the 
Board  of  Trade  (Mr.  Lloyd-George),  recognising  this,  invited  the 
chairmen  of  the  different  railway  companies  to  meet  him  at  the 
Board  of  Trade  offices  and  discuss  the  question.  Well,  we  met, 
and  I  went,  with  the  chairmen  of  most  of  the  companies.  We 
met  the  President  of  the  Board  of  Trade  in  November  last,  and 
an  agreement  w.as  ultimately  arrived  at  and  the  threatened  strike 
averted.  This  agreement  is  for  seven  years,  we  maintaining  our 
position  of  non-recognition  of  the  society.  (Applause.)  The 
new  arrangement  with  the  Board  of  Trade  is  with  respect  to  the 
settlement    of   any    differences    which    may  arise   between   the 


directors  and  certain  classes  of  the  staff  in  regard  to  their 
rates  of  p.ay  and  conditions  of  service.  Such  differences 
have  hitherto  been  very  rare  on  this  railway,  and  whenever 
they  have  occurred  they  have  always  been  settled  amicably 
between  the  directors  and  the  men.  The  new  arrangement  pro- 
vides for  the  e'ection  of  sectional  conciliation  boards  and  a 
central  conciliation  board,  on  which  the  directors  and  the  men 
will  be  represented.  To  these  boards  will  be  referred  any 
question  on  which  the  directors  do  not  see  their  way  to  meet 
the  wishes  of  the  men  concerned,  and  on  which  the  men  are 
unwilling  to  accept  the  decision  of  the  directors.  Should  the 
conciliation  boards  fail  to  bring  about  an  agreement,  the  question 
can  then,  on  the  motion  of  either  side, 'be  referred  for  final 
settlement  to  an  arbitrator  to  be  appointed  by  agreement,  or  by 
the  Speaker  of  the  House  of  Commons  and  the  Master  of  the 
Rolls,  or  cither  of  them.  We  believe  that  its  working  will  tend 
to  strengthen  the  good  relations  which  have  always  existed 
between  all  grades  of  our  staff  and  ourselves,  and  1  am  hound  to 
say  that  this  satisfactory  result  is  entirelv  attributable  to  the  great 
tact  and  ability  displayed  during  the  conferences  by  the  President 
of  the  Board  of  Trade.  (.Applause.)  This  action  of  the  President 
has  had  the  effect  of  not  only  averting  a  railway  strike,  but  also 
of  practically  settling  the  question  for  the  next  seven  years. 
But  it  has  had  a  more  far-reaching  effect — it  has  done 
more  than  anything  I  know  of  to  establish  confidence  amongst 
the  investing  public  in  this  country.  (Hear,  hear.)  The  investing 
public  got  alarmed,  sold  their  shares  and  depreciated  railway- 
securities  to  the  extent  of  millions,  and,  in  fact,  they  were  depre- 
ciated to  a  degree  quite  out  of  all  proportion  to  the  magnitude  of 
the  question.  To  show  what  we  have  done  in  the  past  with 
reference  to  salaries  and  wages,  I  may  state  that  the  total  amount 
paid  by  us  in  1898 — ten  years  ago — was  £"1,216,000,  and  in  1907 
we  paid  £1,467,000,  being  an  increase  of  £251,000,  or  20  per 
cent,  increase  in  ten  years.  This  show-s  you  that  we  have  con- 
stantly had  this  subject  of  the  wages  of  our  staff  and  the  condi- 
tions of  service  before  us. 

The  Great  Central  and  Great  Northern  Arrangement. 
.Another  question  which  I  am  sure  railway  proprietors  generally 
and  the  investing  public  also  are  watching,  as  we  arc.  with  great 
interest  is  the  result  of  the  application  to  the  Railway  Commis- 
sioners of  the  Great  Central  and  the  Great  Northern  Railways 
with  reference  to  their  working  arrangement.  (Hear,  hear.) 
We  know  that,  although  on  this  railwav  wc  have  no  reason  to 
regret  the  results  of  the  half-year,  or  even  of  the  years  working, 
if  any  tangible  savings  are  to  be  effected  in  the  working  of  the 
railways  it  can  only  be  by  combination  amongst  railway  com- 
panies themselves.  (Applause.)  Therefore,  as  I  say,  we  arc 
looking  with  coiiNiderable  interest  to  seeing  what  the  result  of  this 
application  will  be.  I  notice  in  the  newspapers  — I  know  nothing 
about  it  except  what  I  see  in  the  newspapers — that  certain  opposi- 
tion is  threatened.  That  is  only  natural  ;  but  upon  the  decision 
given  by  the  Railway  Commissioners  in  that  case  I  believe  in  agreat 
measure  will  depend  the  future  of  railway  properties  in  this 
country.  It  will  be  the  beginning  of  a  grand  scheme  for  railway 
companies  uniting  to  save  an  enormous  expense  and  fruitless 
competition.  So  far  as  the  South  Western  Campany  is  concerned, 
we  have  always  been  rcadv'tocome  to  terms  with  our  competitors. 
I  made  a  proposal  some  four  or  five  years  ago  to  a  certain  company 
which  would  have  had  the  elYect  of  s.iving  an  enormous  amount 
of  money  on  both  sides,  but  especially  to  the  other  company — 
I  will  not  mention  the  company,  I  leave  you  to  infer  It — ( laughter) — 
and  I  am  quite  sure  that  by  mutual  arrangements  and  working 
arrangements  between  the  companies  a  con--iderable  amount  of 
money  which  is  now  spent  might  be  saved  to  the  benefit  not 
only  of  the  companies,  but  al>o  of  the  shareholders  themselves. 
(Hear,  hear.)  Now  I  do  not  think  I  have  anything  else  to  say, 
except  that  you  know  money  is  much  cheaper  than  it  has  been. 
There  is  no  doubt  that  will  have  a  considerable  influence  with 
regard  to  such  lines  as  ours  in  the  way  of  passengers  travelling 
about,  and  for  the  last  week  our  traffic  shows  the  most  gratifying 
increase  of  ^3,800.  as  against  a  very  large  decrease  on  some  of 
the  other  lines.  We  seem  to  be  in  an  exceptionally  good  position 
so  far  as  the  South  Western  is  concerned.  .Some  of  my  collcigues 
and  friends  on  other  companies  take  a  very  pessimistic  view  of 
things.  I  never  was  a  pessimist,  and  I  hope  1  never  shall  be.  1 
think  that  by  combination  amongst  railw.ay  companies  and  the 
avoidance  of  wasteful  competition  there  is  a  good  day  coming 
for  railw.iys  generally,  and  in  my  ludgment  the  prospects  of  this 
company  arc  exceedingly  satisfactory.  (Applause.)  With  these 
remarks  I  beg  to  move  : — 

■"That  the  report  nt  the  directors  and  sLltcmcnl  of  ;tct:oiinK  tor  the  h.ilf  year  ending 
DcccniK-r  .11.  11^57.  t»c  .ind  the  same  arc  hereby  received  .ind  adopted." 

Mr.  HfGH  Williams  Drummond  (deputy-chairman)  seconded 
the  resolution. 

Mr.  Xewuy  congratulated  the  chairman  on  the  admirable  and 
satisfactory  report  which  he  had  presented,  and  which  compared 
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■favourably  with  the  reports  of  other  railway  companies,  but  at 
the  same  time  he  hoped  the  directors  duriut;  their  years  of  pro- 
sperity would  provide  for  any  lean  half-years  which  might  occur 
in  the'  future.  He  hoped  they  would  not  fail  to  keep  up  their 
reserve  funds,  and  concluded  by  asking  where  the  savings  bank 
and  other  funds  were  invested,  as  the  amount  was  nearly  a 
million  of  money. 

Mr.  Ktsc,  believed  that  so  long  as  the  company  went  on 
developing  Southampton  and  its  neighbourhood  so  long  would 
tlie  prosperity  of  this  company  contmue.  With  regard  to  tram- 
way competition,  he  believed  it  improved  the  traffic  of  railway 
companies,  because  the  trams  acted  as  feeders  to  the  railway 
lines.  He  hoped  the.  new  Southampton  dock  would  be  pushed 
on  to  completion  ;  and,  referring  incidentally  to  Bournemouth,  he 
said  tlie  trains  were  generally  full,  and  it  was  from  Bournemouth 
that  the  increased  receipts  during  the  past  half-year  had  princi- 
pally come.  He  had  heard  that  as  many  as  eighty  dinners  were 
often  served  on  some  of  the  Bournemouth  trains. 

Mr.  S.  Wilde  suggested  that  the  directors  should  institute 
profit-sharing  with  the  staff,  as  was  done  on  some  of  the  Indian 
railways,  and  congratulated  the  board  on  the  fact  that  they  had 
no  bill  in  Parliament  this  year,  and  had  no  bills  to  oppose  by 
other  companies.  He  hoped  that,  notwithstanding  the  high  price 
of  money,  large  works  whicli  were  now  being  carried  out  would 
be  pushed  to  completion  a>  rapidly  as  possible. 

Major  Is.\..\cs  was  glad  the  board  had  determined  to  develop 
tlie  long-distance  traffic  instead  of  opposing  the  running  of  motor 
omnibuses  and  trams,  and  said  he  agreed  with  the  cliairman  that 
most  of  the  increased  expenditure  had  been  caused  by  the  high 
price  of  coal.  It  was  gratifying  to  see  that  the  docks  and  steamers 
showed  a  satisfactory  increase  ;  and,  having  regard  to  the  fact 
that  nearly  cverv  other  large  railway  company  was  either  unable 
to  hold  its  own  or  had  to  pay  a  decreased  dividend,  it  was  also 
satisfactory  that  this  company  had  not  only  been  able  to  hold  its 
own,  but  to  pay  an  extra  dividend  of  j-  per  cent. 

Mr.  PicTKK  W.VTsox  said  it  was  important  to  notice  wlial  effect 
the  IS.  per  ton  which  had  been  taken  off  the  exportation  of  coal 
had  had  on  the  prospects  of  the  nation.  People  in  Cornwall  had 
had  to  pay  from  5s.  to  6s.  more  per  ton,  and  colliery  proprietors 
were  now  distributing  very  inferior  coal  who  used  to  supply  the 
best  quality  some  years  ago.  In  fact,  the  foreigner  now  got  the 
best  of  the  coal  raised,  and  English  consumers  got  inferior  quality. 
Had  not  the  is.  per  ton  been  taken  off,  the  accounts  of  tliis  com- 
pany would  have  been  of  a  most  satisfactory  character. 

The  Chaikman,  in  reply,  informed  Mr.  Xewby  that  the  reserves 
were  invested  in  the  company's  business.  He  also  stated  that 
the  question  of  new  works  at  Southampton  and  improvements  at 
Bournemouth  were  progressing  satisfactorily.  He  was  quite 
aware  of  the  profit-sharmg  policy  which  had  been  adopted  by 
some  of  the  Indian  railways,  but  he  did  not  think  it  would  do  to 
introduce  it  into  this  country,  although  he  knew  that  Mr.  Livesey 
had  introduced  it  into  the  gas  works  with  which  tliat  gentlema'i 
was  connected.  A  raihvay  was  a  very  different  concern,  because 
there  were  so  many  duties  and  departments.  With  regard  to  the 
work  and  improvements  at  Waterloo,  certain  considerations  had 
to  be  taken  into  account,  but  such  works  were  being  proceeded 
with  as  fast  as  possible.  Mr.  Watson  had  made  a  fme  political 
speech — (laughter) — and  he  agreed  with  him  that  the  is.  per  ton 
on  export  coal  should  never  have  been  taken   oft'.     (Hear,  hear.) 

This  company,  however,  were  getting  the  best  coal,  which  was 
thoroughly  inspected  and  examined  in  South  Wales  before  it  was 
sent  awav.  He  was  glad  to  hear  that  the  price  of  coal  was  .going 
down,  and  tlie  shareholders  would  no  doubt  be  gratified  to  hear 
that  the  board  had  made  new  contracts  only  up  to  March,  so  that 
for  three  months  of  the  current  half-year  they  would  havi.  tlie 
benefit  of  lower  prices.     (Hear  hear.) 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Dki'm.M(inii,  the 
dividends  recommended  in  the  report,  including  one  at  the  rate  of 
7'^  per  cent,  on  the  ordinary  stock,  were  declared.  The  retiring 
directors  were  re-elected,  as  was  also  the  retiring  auditor. 

Mr.  Nf.wuy  then  moved  a  resolution  in  similar  terms  to  that 
proposed  by  Mr.  Roxburgh  at  the  meetmg  of  the  lirighton  Com- 
pany with  reference  to  the  unfairness  and  injustice  of  the  5  per 
cent,  passenger  duty  levied  on  railway  companies. 

Mr.  Peter  Watson  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

A  vote  of  th.uiks  to  the  chairman  and  directors  and  the  A.iii 
generally  terminated  the  proceedings. 


Liverpool  Overhead  Railway. — The  half-yearly  report  states 
that  the  gross  revenue  receipts  amount  to  £'41,136  and  the  work- 
ing expenses  to  £"32,154.  The  directors  recommend  the  declara- 
tion of  a  dividend  at  the  rate  of  \  per  cent,  per  annum  on  the 
ordinary  shares  (less  income-tax),  leaving  £"4,17^  to  be  carried 
forward. 


LANCASHIRE    AND    YORKSHIRE    RAILWAY. 

The  half-yearly  meeting  was  lu'ld  at  Hunt  s  Bank,  Manchester, 
on  Wednesday  ;  Sir  George  J.  Akmvtai.e,  Bart.,  presiding. 

The  Secretary  (Mr.  R.  C.  Irwin)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said — Before  submitting  our  report  and 
accounts  to  you,  I  should  just  like  to  offer  a  word  of  congratula- 
tion to  all  concerned  that  the  recent  threatened  cotton  dispute 
has  been  satisfactorily  settled,  and  a  strike  which  would  have 
most  seriously  affected  us  as  a  rai'way  has  been  averted,  and  we 
hope  there  is  now  every  prospect  of  the  continuance  without  any 
further  disturbance  of  this  most  important  trade  in  our  district. 
We  shall  ask  you  to  declare  the  same  dividend  as  in  the  corre- 
sponding period  last  year,  which  I  may  remind  you  was  J  per 
cent,  in  advance  of  1903  and  i  per  cent,  in  advance  of  1904. 
Though  our  receipts  have  increased  considerably,  our  expenditure 
has  been  very  heavy,  and  I  will  refer  to  this  as  we  go  through  the 
accounts. 

Capitai,. 

The  amount  of  capital  chargeable  to  revenue  on  December  31 
last  was  £68,902,506,  being  an  increase  of  £^192,618  during  the 
past  six  months.  This  increase  is  more  apparent  than  real,  being 
caused  by  the  conversion  of  the  West  Lancashire  second  deben- 
ture stocks  into  this  company's  3  per  cent,  debenture  stock.  The 
interest  on  the  first- mentioned  stock  previously  appeared  as  a 
rent-charge.  On  new  lines  and  works  we  have  spent  £'43,706. 
As  you  are  already  aware,  we  arc  shareholders  in  the 
Deaine  \'alley  Railway,  and  have  subscribed  on  that  account 
during  the  half-year  {."30,000.  This  line  runs  into  the  South 
Yorkshire  coalfields,  and  has  brought  a  largely  increased  coal 
traffic  to  our  railway.  Although  the  line  is  not  yet  completed,  we 
are  receiving  the  full  interest  upon  the  debenture  and  preference 
stock  which  we  hold  in  that  line.  It  is  hoped  to  have  this  line 
opened  throughout  during  the  current  half-year.  In  connection 
with  the  South  Yorkshire  Joint  Line,  to  which  I  referred  in  my 
speech  on  August  7  last,  we  have  contributed  £^12,000  during  the 
half-year.  As  you  are  aware,  we  are  interested  in  this  line  along 
with  four  other  companies,  and  in  all  probability  it  will  be  open 
for  traffic  in  the  early  part  of  next  half-year.  We  have  expended 
on  capital  account  for  general  purposes  £^285,729,  or  £"747  mo'e 
than  the  amount  estimated  and  sanctioned  by  the  shareholders 
at  the  last  half-yearly  meeting.  Our  estimate  of  capital  expendi- 
ture for  generai  purposes  for  the  current  half-year  is  £"235,907, 
and  wc  anticipate  that  we  shall  spend  on  new  works  about 
£."108,148.  Our  available  capital  powers  are  .£-3,7i7.55'^- 
Receipts. 

On  revei-.ue  account  the  gross  receipts  amount  to  £^3, 161,030, 
being  an  increase  of  £a 08,936,  or  3'57  per  cent.  In  passengers 
there  is  an  increase  of  £"37,516,  and  in  parcels,  horses,  mails,  etc., 
an  increase  of  £-6,549,  making  a  total  increase  in  the  passenger 
department  of  ;^44,o65.  In  merchandise  there  is  an  increase  of 
£^28,596.  In  minerals  an  increase  of  £^8,305,  and  in  coal  and  coke  of 
£36,359.  In  live  stock  there  is  an  increase  of  £'^128,  and  in  mileage 
aiid  demurrage  a  decrease  of  £328,  making  a  total  increase  in  the 
goods  traffic  of  £73,760.  The  receipts  per  train  mile  for  passenger 
traffic  show  an  increaseofo-i6d.,  and  the  goods  a  decrease  of  r9gd. 
The  total  number  of  passengers  carried  was  35,904,334,  an 
increase  of  1,^2,184,  or  4'67  per  cent.  In  connection  with  this 
increase  in  the  number  of  passengers,  I  think  it  may  be  of  interest 
to  you  to  know  that  the  growing  traffic  upon  our  electric  lines  has 
accounted  for  480,000  of  the  above  increase.  In  tlie  first-class 
there  is  an  increase  of  18,424,  or  3'2i  per  cent.,  and  in  money  an 
increase  of  £"322,  or  -84  per  cent.  In  the  second-class  there  is  an 
increase  of  31,562,  or  i-8i  per  cent.,  and  in  money  an  increase 
of  £2,477,  o'"  -"'^9  P^""  cent.  In  the  third-class  there  is  an  increase 
of  1,552,198,  or  4'85  per  cent.,  and  in  money  an  increase  of 
£29,949,  ot"  3'~3  P^""  cent.  The  average  fare  per  passenger  is — 
First-class,  is.  3'59d.,  against  is.  3'96d. ;  second-class,  ir93d., 
against  irSid.  ;  "third-class,  6-86d.,  against  6-97d.,  or  7'25d.  on  the 
average  of  the  whole,  as  against  7'36d.  last  year.  There  is  an 
increase  of  3,328  in  the  number  of  season-tickets  issued,  or  8'68 
per  cent.,  and'  in  money  an  increase  of  £4,768,  or  3'4i  per  cent. 
In  the  goods  department  our  total  tonnage  was  13,233,121  tons, 
which  is  an  increase  of  1,107,652  tons,  or  9'i3  per  cent.  The 
gross  average  rate  per  ton  was  2s.  6'9id.,  as  against  2S.  8'28d.  last 
year.  There  is  an  increase  in  the  rental  account  of  £4,300.  The 
workings  of  the  Fleetwood,  Belfast  and  Londonderry  steamers 
show  a  loss  of  £6,129,  as  against  a  profit  of  £7,059  in  the  corre- 
sponding period,  which  is  entirely  accounted  for  by  the  unfor- 
tunate strike  that  took  place  at  Belfast  during  the  months  of 
June,  July.  August,  and  September,  11J07,  which  not  only  involved 
the  joint  companies  in  a  considerably  increased  expenditure,  but 
also  led  to  a  serious  loss  of  traffic  which  we  suffered  in  common 
with  other  steamship  companies  trading  to  and  from  P)elfast. 
These  items  make  the  gross  increase,  as  I  have  before  stated, 
£108,936. 
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KXPEXDITI'RE. 

Now  wc  conic  to  the  expenditure  side  of  tlic  account,  which,  I 
again  regret  to  say,  shows  a  considerable  increase,  caused  by 
circumstances  over  wliicli  we  had  no  control.  Our  e.\iieiiditurc 
on  revenue  account  has  been  £"1,911, "if),  an  incre.ise  of  £"101,9^9. 
Of  5'''3  P'^f  cent.  The  expenses  per  train  mile  were  3s.  ioJ4<l., 
as  against  3s.  9-46d.,  showing  an  increase  of  o78d.  per  cent.  In 
maintenance  of  way,  I  am  glad  to  say,  there  is  a  slight  decrease 
■i  £^^o.  In  the  locomotive  department  there  is  an  increase  of 
i.(>o,(>).H,  coal  and  coke  accounting  for  .i'3f>o4i  ;  salaries,  office 
expenses,  etc.,  show  an  increase  of  £J54'<  :  water  shows  an  increase 
*^^  .i'5?7  '•  oil,  tallow,  and  other  stores  an  increase  of  £i,<)92  :  and 
materials  an  increase  of  £^3,130.  In  running  wages~there  is  an 
increase  of  £'14,664,  and  an  increase  of  £'4,920  in  wages  for 
repairs  and  renewals.  As  you  will  see,  we  have  suffered  seriously 
during  the  past  half-year  on  account  of  the  greatly  increased 
price  we  have  had  to  pay  for  coal.  During  the  present  half-year 
we  shall  have  still  more  to  pay  for  our  coal,  owing  to  the  fact  that 
some  of  the  contracts  which  were  running  during  1907,  and  which 
were  at  comparatively  low  prices,  terminated  at  the  end  of  the 
year,  and  we  now  have  to  pay  a  higher  price  both  in  I-ancashirc 
and  Yorkshire.  In  the  carriage  department  there  is  an  increase 
of  £4i>>,  salaries  and  office  expenses  are  £^34  up,  and  in  materials 
there  is  a  decrease  of  £"ii2.  In  the  wagon  department  there  is 
an  increase  of  ;£^i,724;  in  salaries,  office  expenses,  etc.,  an 
increase  of  £^29  ;  and  in  wages  an  increase  of  £^249.  In  materials 
the  increase  is  £^383.  In  traffic  expenses  there  is  an  increase 
o'  i.-37'34^^  of  which  £'27,858  is  accounted  for  by  salaries,  wages, 
etc.,  alone  ;  fuel,  lighting,  water,  and  stores  show  an  increase 
of  ii-So'^^o.  •"•id  in  clothing  there  is  an  increase  of  ;^386 ; 
printing  and  .-tationary  show  an  increase  of  ^^712,  horses  and 
provender  an  increase  of  £?4,233,  and  wagon  covers,  ropes,  etc.,  an 
increase  of  £"1,183.  If  you  add  together  the  whole  of  the  wages, 
omitting  salaries,  in  the  abstracts  there  is  an  increase  of  nearly 
^43,000,  but  this  is  not  the  absolute  measure  of  the  increase 
which  we  have  paid  for  the  labour,  as  the  workshop  staff  and 
others  employed  upon  the  railway  have  h.id  paid  to  them  an 
amount  considerably  in  excess  of  this,  so  that  the  total  increase  for 
the  whole  of  the  line  amounts  to  about  £^79,300  for  this  half-year, 
all  of  which  has  gone  into  tlic  pocket  of  labour.  Joint  station 
expenses  show  an  increase  of  £.2,876,  and  repairs  of  hoists,  etc., 
an  increase  of  ^2,235.  In  law  charges  there  is  an  increase  of 
£.'2,019,  but  this  is  more  apparent  than  real,  a  large  sum  having 
been  repaid  in  n)oC)  for  costs  in  the  Salford  rating  case,  whilst 
passenger  compensation  shows  an  increase  of  £218,  and  work- 
men's compensation  an  increase  of  £^3,423.  Goods  compensation 
shows  an  increase  of  £"6,702,  which  is  engaging  our  serious 
attention.  People  make  claims  nowadays  for  the  most  trilling 
matters  which  were  never  thought  of  some  years  ago,  but  it  takes 
just  as  much  time  to  investigate  them  as  if  they  were  serious. 
Government  duty  shows  an  increase  of  £,"104.  Rates  and  taxes 
show  a  decrease  of  ;£9.535,  which,  I  am  sure  you  will  .igree  with 
me,  is  most  satisfactory.  The  reduction  has  been  brought  about 
by  a  large  number  of  negotiations  and  satisfactory  settlements 
with  the  assessment  committees  in  some  of  the  unions  through 
which  the  railway  runs.  The  railway  conipanv  is  proceed- 
ing with  the  revaluation  of  the  railway  and  stations  in 
the  remaining  unions  yet  dealt  with,  and  I  trust  that  the  assess- 
ment committees  who  still  have  to  be  settled  with  will  give  the 
same  fair  consideration  to  the  railway  company's  views  that  has 
been  accorded  by  the  assessment  committees  already  settled  with. 
Whether  the  railway  company  will  be  able  to  keep  down  the 
payments  for  rates  and  taxes  in  the  future  altogether  depends 
upon  the  expenditure  of  municipal,  urban,  and  poor-law  autho- 
rities, and  I  can  only  again  urge  the  shareholders  wherever  they 
have  the  opportunity  to  endeavour  to  put  pressure  upon  their 
municipal  and  local  representatives  to  keep  down  municipal  and 
urban  expenditure  wherever  practicable.  I  would  call  attention 
to  the  f.ict  that  there  arc  no  less  than  thirty-eight  towns  and 
urban  districts  in  Lancashire  and  Yorkshire  with  rates  ranging 
from  7s.  to  9s.  4d.  in  the  pound. 

Gexkkai.  REM.\I(KS. 
You  have  no  doubt  seen  in  the  newspapers  that  the  railway 
companies  generally  have  agreed  to  the  formation  of  conciliation 
boards  upon  questions  affecting  the  houi  s  and  wages  of  the  staff 
engaged  in  the  operation  of  the  traffic  on  the  railway,  and  so  soon 
as  the  nece^^ary  formalities  have  been  completed  the  various 
conciliation  boards  connected  with  the  scheme  will  be  formed  on 
this  railway.  There  is  no  doubt  that  the  railway  companies  as  a 
whole  are  suffering  from  their  inability  to  raise  their  rates  when 
the  cost  of  materials  has  been  growing  all  round  as  it  has  been 
during  recent  years,  and  it  certainly  is  not  in  the  interests  of 
traders  of  this  country  that  the  railway  companies  should 
ibe  crippled  with  regard  to  the  provision  of  additional  appliances 
and  additional  accommodation  which  is  wanted  to  foster  trade. 


However,  I  can  safely  say  that  there  never  was  a  period  in  the 
history  of  the  Lancashire  and  Yorkshire  Railway  when  the  whole 
of  our  concern  was  in  such  a  solid  position,  the  road,  buildings, 
bridges,  and  the  rolling  stock  bcnig  thoroughly  well  maintained, 
nor  has  there  been  a  time  when  you  have  been  better  .served  by 
your  officers.  Wc  are  not  promoting  any  bill  in  the  ensuing 
session  of  Parliament.  There  are  a  few  niatters  for  which  we 
require  Parliamentary  sanction,  but  the  serious  expense  to  which 
wc  are  put  in  working  our  traffic  makes  us  hesitate  before  asking 
you  to  sanction  further  powers.  I  find  several  railway  companies 
arc  acting  likewise,  and  I  am  told  that  the  outlook  for  the  Com- 
mittee business  in  Parliament  is  not  particularly  bright  in  the 
present  session.  There  will  be  a  Wharncliffe  meeting  for  the 
purpose  of  approving  the  promotion  by  the  North  Kastern  Com- 
pany of  a  bill  containing  powers  for  the  South  Yorkshire  Joint 
Lines  Committee  to  acquire  the  rights  and  powers  of  the  Mull 
and  Harnsley  Railway  Company  under  their  Act  of  1902  in 
relation  to  a  railway  at  Dinnington.  I  now  beg  to  move  the 
adoption  of  the  report. 

Mr.  K.  U.  FiKi.iJKX  (deputy-chairman)  seconded  the  motion. 

.\  SHAiiEiioLi)i-;k  asked  how  much  of  the  increased  cost  of 
wages  was  due  to  the  increased  rate  of  wages  and  the  shorter 
hours  worked  as  compared  with  the  larger  number  of  servants 
employed. 

The  Ch.virm.w  said  a  very  large  proportion  was  in  respect  of 
the  former,  though  it  was  diflicult  to  exactly  divide  the  figures. 

Mr.  W.\i.Msi.i;v  asked  what  was  the  position  of  affairs  with 
regard  to  the  company's  steamship  traffic  other  than  that  men- 
tioned by  the  chairman  in  his  speech. 

The  Cii.viKM.w  replied  that  they  might  take  it  from  him  it  was 
very  satisfactory. 

Mr.  Bakxixi;h.\m  raised  the  question  of  the  adoption  of  the 
thousand-mile  ticket  system,  such  as  is  now  in  operation  on  the 
North  Kastern  Railway. 

The  CuAiK.MAX  said  the  directors  had  had  that  matter  before 
them  more  than  once,  but  they  considered  it  would  be  a  most 
difficult  thing  to  work  over  the  Lancashire  and  Yorkshire  system. 

The  motion  was  ,-idopted  without  further  discussion. 

.\t  the  Wharnclilfc  meeting  which  was  subsequently  held  a 
resolution  approving  the  promotion  of  the  North  Kastern  Railway 
Bill  w'as  unaniniouslv  p:issed. 


METROPOLITAN    DISTRICT    RAILWAY. 

The  half-yearly  accounts  to   December  31,  1906,  were  issued 
on  W'edncsday.     Our  usual  analj'sis  is  given  below. 
Capital. 

Total  expenditure    ;f  12,085,365 

Total  receipts  (allocated  as  follows) 1 1,770,983 

Ordinary  stock   £'3,235,000* 

Preference  and  f^uaranteed  stocks...       5,766,i5H 
Debenture  slock 2. 775,^(25 

Balance  at  debit  of  capital  account £,'314,322 

The  expenditure  during  the  half-year  amounted  to  £,'86,660. 
Kstimatcd  further  expenditure — In  the  current  half-year,  ;^86,ooo : 
in  subsequent  half-years,  £? 1 94,000  ;  total,  £280,000.  Capital 
powcTs  and  other  available  assets,  £2,316,227. 

Including  i'500,000  issued  M  2.S  per  ft-iU..  and  j^^i>$.ooo  at  3.5;  ivr  cent. 

Revexuk. 
The  revenue  account  for  the  half-year  ending  Dceember  31 
shows : — 

iijofi.  1007. 

Total  receipts    £2I5,»46     ...    £224,463 

Total  expenditure    '$5,7")     ■■■       156,069 

Net  receipts £60,127  ••.  £68,394 

Rents  of  surplus  property 9,6o."<  ...  11,189 

Rents    (Great    Northern    Piccadilly 

and  Hroinpton  Railway)    6,250  ...  6,250 

City  lines  and  extensions 9.375  ••■  10,937 

Whitechapel  and  Bow  Railway i,(>3i  ...  112 

Total   £86,991  ...  £<)(;XX2 

Prior  charges  £125,476  ...  £131.273 

Dividend  on  guaranteed  stock ''0.375  •••  t'o.'(37 

Balance  to  next  hall-year Hr.4y,S0o  ...  />/•../ 5,3.'.'* 

Total £86.c;9i     ...      £(/>,SK2 

•  At  the  mtc  nf  i.(  per  cent,  per  annum,     f  At  tin-  rate  of  i|  per  Lciit   per  .innutii 
Xt.tTE. -Dividend  deficiency  on  4  per  cent,  fjiiarantecd  slocks  to  Dcccmlser  3r.  i'/^7 

The  receipts  for  the  past  half-year  show  an  increase  of  £8,617, 
the  expenditure  an  increase  of  £3.30,  and  the  net  receipts  an 
increase  of  £8,267.  The  ratio  of  expenditure  to  receipts  is  Otysi 
per  cent.,  as  against  72"  14  per  cent. 
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Traffic,  etc. 
Half-year  endiiiij  December  31.  1906.  1007. 

Passenijers — First-class 1,511, 734  ••■    i-237r552 

„   "Third-class 22,943,695  ...22,790,839 

„     Season-tickets  {estd.  journeys)    1,333,698  ...    1,780341 

„     Total     25.78i),i27  ...25,808,732 

Mileage — Lines  owned  24  ...  24 

„  Partly  owned 3}  ■•  34 

„  Lines  worked ',  ...  J 

„  Foreign  lines  worked  over  10  ...         10 

Total     47:i  ■■         471 

Train  mileage* — Passenger   Electric    i,(>23.758     ...    1,0711,670 
„  Goods 542     ...  ()2 

„  Total  1.624,300     ...     1,679,702 

Passenger  car  mileage  7,048,962     ...    7,380,072 

•   Inchidin);  miUsrun  by  DWrict  liainson  joint  :ind  fortiKii  lines 

The  report  states  :— "  The  amounts  borrowed  on  the  security  of 
the  company's  surplus  lands  stood  at  ;f433, 175  on  December  31 
last,  and  a  resolution  contirming  tlie.se  loans  will  be  submitted  at 
the  meeting.  The  negotiations  with  tlie  London  Tilbury  and 
Southend  Railway  Company  in  regard  to  the  payment  by  that 
company  for  the  working  of  the  District  Company's  rolling  stock 
on  the  Tilbury  line,  which  were  referred  to  in  the  directors' 
report  for  the  half-year  ended  December  31,  igo6,  have  now  been 
satisfactorily  completed  and  the  terms  settled  for  a  period  of  live 
years.  During  the  past  half-year  the  directors  have  given  much 
consideration  to  the  financial  position  of  the  company.  They  arc 
unable,  under  existing  powers,  to  raise  further  moneys  to  meet 
the  recurring  deficits  on  revenue  account  and  to  provide  for  all 
the  financial  requirements  of  the  company,  and  the  situation 
occurs  just  at  the  lime  when  there  is  every  reason  to  believe  that 
the  company  are  about  to  realise  tl;e  benefit  of  their  large  outlay  in 
recent  years  upon  tlie  electrification  and  iaiprovemcnt  of  the  rail- 
way. I'nder  these  circumstances  the  directors  came  to  the  conclu- 
sion that  the  best  course  in  the  interest  of  all  classes  of  stockholders 
was  to  submit  a  statement  of  the  positi,)n  to  tiie  debenture  stock- 
holders, and  to  deposit  a  bill  in  Parliament  to  enable  the  requisite 
funds  to  be  raised  by  the  issue  of  prior  lien  debenture  stock  rank- 
ing ne.xt  after  the  rent-charge  stocks.  The  directors  believe  that 
if  authority  is  obtained  to  issue  the  projiosed  prior  lien  stock  the 
finances  of  the  company  will  be  placed  on  a  safe  footing,  the 
train  services  will  be  maintained  in  their  present  satisfactory  con- 
dition, and  will  attract  a  constantly-increasing  trafiic,  and  the  net 
revenue  will  shortly  be  sufficient  to  cover  the  full  interest  on  all 
the  existing  rent-charge  and  debenture  stocks  of  the  companv,  as 
well  as  the  interest  on  the  proposed  new  stock.  " 

CENTRAL    LONDON    RAILWAY. 

The  half-yearly  meeting  was  held  at  the  Holborn  Restaur.inl 
on  Wednesday  ;  Sir  HiiN'RY  0.\ki,ey  presidiiis. 

The  Ch.mrmax,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  Thf  Railway  Timks 
last  week),  said  that  with  respect  to  the  heavy  engines  which 
were  originally  used  on  the  railway,  and  which  caused  so  much 
vibration  that  they  had  to  be  dispensed  with,  their  cost  was 
estimated  at  .^"90,000.  After  selling  the  copper  and  brass  of 
which  they  were  mainly  constructed  the  loss  was  reduced  to 
_£;66,ooo,  and,  notwithstanding  the  opinion  of  their  auditors  that 
that  was  a  revenue  charge,  the  directors  trusted  that  the  meeting 
would  approve  of  the  board's  policy  of  making  it  a  capital  outlay. 
It  was  part  of  the  original  cost  of  the  railway,  and  the  substitution 
of  the  new^  motors  had  greatly  reduced  the  outlay  on  the  main- 
tenance of  permanent  way.  He  regretted  that  there  had  been  a 
large  decrease  in  the  number  of  passengers  carried.  With  regard 
to  the  traffic  problem,  they  entered  into  negotiations  with  their 
surface  competitors  because  it  was  necessary  to  come  to 
some  solution  of  the  question.  They  had  to  face  the 
popularity  of  the  motor-omnibus.  They  intimated  to  their  com- 
petitors that,  unless  they  conducted  themselves  in  a  reasonable 
way,  the  Central  London  Company  would  bring  down  its  fares 
to  id.  for  every  three  stations,  either  eastward  or  westward. 
The  arrangement  arrived  at  was  that,  if  the  tube  would  continue 
its  2d.  fare  as  a  minimum,  the  omnibus  companies  would  reduce 
their  distances  for  a  id.  fare.  The  results,  so  far,  distinctly 
pointed  to  their  regaining  a  portion  of  the  passenger  trafiic  they 
had  lost.  For  the  moment,  however,  they  were  beating  time. 
The  arrangement  was  terminable  at  a  months  notice.  They  had 
derived  benefit  from  the  through-bookings  with  the  Baker  Street 
and  Waterloo  and  the  Charing  Cross  Huston  and  Hampstead 
tubes.  There  was  a  difticulty  as  regarded  a  physical  connection 
with  the  Piccadilly  and  Brompton  Tube  which  was  being  further 
considered  by  their  engineers.   They  were  in  negotiation  with  the 


City  and  South  London  Railway  Company  for  through  bookings. 
They  had  cut  down  the  working  expenses  by  ;£;5,ooo,  and  in  all 
the  circumstances  of  the  half-year  the  net  result,  showing  a 
decrease  of  £"4,000,  could  not  be  regarded  as  unsatisfactory. 
They  anticipated  deriving  considerable  benefit  from  their  exten- 
sion" at  Shepherd's  Bush  to  the  Franco-British  Hxhibition  entrance^ 
and  in  addition  their  extension  would  give  them  a  circular  route 
into  their  yard  instead  of  a  single  line,  and  enable  them  to  easily 
reduce  the  number  of  coaches  per  train  in  the  slack  part  of  the 
day.     He  concluded  by  moving  the  adoption  of  the  report. 

Mr.  E.  1.  Wai.ford  congratulated  the  board  on  the  success  of 
through-bookings,  and  advocated  the  extension  of  those  facilities 
with  the  Metropolitan  Company  and  others.  He  thought  a  reduc^ 
tion  in  short-distance  fares  might  be  of  benefit. 

Mr.  Max  Rittknherg  said  he  wished  to  move  an  amendment 
to  the  adoption  of  the  repori,  and  to  express  dissatisfaction  at  the 
management  of  the  railway.  That,  however,  had  been  ruled 
out  of  order.  He  set  forth  the  grounds  of  his  complaint,  which 
were  that  the  management  had  not  adopted  a  scheme  which  he 
had  suggested  for  "the  ventilation  of  the  tunnels  by  imparting 
humidity  to  the  atmosphere. 

The  Chairman,  in  reply,  said  the  suggested  scheme  was  quite 
unworkable.  What  they"  were  going  to  do  was  to  put  down  an 
experimental  air-shaft  at  the  British  Museum  Station,  so  as  to- 
exhaust  by  means  of  a  fan  the  heated  air  and  to  replace  it  with 
the  ordinary  atmosphere. 

The  report  was  adopted. 

On  the  resolution  to  elect  the  retiring  directors,  Sir  Henry 
Oakley,  Lord  Knowlcs,  and  the  Hon.  A.  H.  Mills,  an  amendment 
was  nioved  that  Lord  Knowles  and  the  Hon.  A.  A.  Mills  should 
not  be  re-elected,  and  that  their  proportion  of  fees  should  be 
added  to  the  reserve  fund.  The  amendment  was  lost,  and  the 
resolution  carried  with  a  few  dissentients. 


BELFAST    AND    COUNTY    DOWN     RAILWAY. 

The  .iccounls  lor  the  h.ilf-vc.ir  ending  December  31,  1907,  show 
a  gross  revenue  of  482,306  (as  against  .{.'^3,i>87),  and  a  gross 
expenditure  of  £:46,44.S  (as  against  .£49,336).  The  net  revenue 
(including  £2.632  balance  from  previous  account  and  £403 
sundries)  aiiiounls  to  £38,893.  Of  this  prior  charges  will  absorb 
£8,504,  picference  dividends  £10,870,  dividend  on  ordinary 
s"liares  at  the  rate  of  (>\  (against  61)  per  cent,  per  annum,  £13,743  ; 
balance  carried  forward,  £5,716.  Length  of  railway,  80  miles. 
The  capital  account  shows  a  total  expenditure  of  V'l. 516,402  ; 
whilst  the  receipts  have  been  £1,460,701,  as  follows  :--6rdinary 
stock,  £422,860;  preference  5  per  cent,  stock,  £248,141;  pre- 
ference 4!,  per  cent.  A  stock,  £50,000;  preference  4  per  cent, 
stock,  -f.2^■l|,^,^o  ;  3  per  cent,  baronial  guaranteed  sliares,  £17,000  : 
debenture"  st'ocks",  £358,666.  Treasury  grant  (Downpatrick 
Killough  and  Ardglass  Railway),  £30,000  ;  premiums,  £100,704. 
Reserve  fund,  £29,924  ;  steamboat  depreciation  fund,  £13,180; 
hotel  renewal  account,  £5.317  ;  ways  and  works  renewal  account, 
4. 1 1 ,000. 


NORTH    STAFFORDSHIRE    RAILWAY. 

The  half-yearly  .iccounls  to  December  31.  1907,  were  issued  on 
Wednesday.     Our  usual  analysis  is  appended  : — 
Cai'I  lAL. 

T<.tal  expenditure  £8,973.909 

Total  receipts  (allocated  as  follows  ) 8,938,394 

Ordinary  stock £3.564i5'0 

Preference  and  guaranteed  stocks  ...       3,200,150 

Debenture  stock  2,036,901 

PremiDms 136,833     — 

Balance  to  debit  of  capital  account  £35<S'5 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  £9,552,  of  which  ;£7,248  was  on  lines  open  for 
traffic,  £1,140  on  working  stock,  and  £1,164  on  canal.  F:stimated 
further  expenditure— In  the  current  half-year,  £18,000.  in  sub- 
sequent half-years,  uncertain.  Capital  powers  and  other  available 
assets  amount  to  £641,642. 

Revexie. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ending  December  31: — 

1906.  1907. 

Passengers,  parcels,  etc £141,922     ...      £145,991 

Goods,  minerals,  and  live  stock  ...         306,617     ...         326,163 

Miscellaneous  5,*^46     ■■•  6,318 

Canal  4-'.399     ■••  44.723 

Total  receipts   £496,784     ...      £523,195 

Railway  expenditure  £261,327     ...      £284,397 

Canal  ditto    32-.324     ■••  34.l6s 

Total  expenses £293,651     ...     £318,56* 
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Balance  from  last  half-year  ;f  10,37?  ...  j^io.SjS 

Net  earnings 203,133  ...  204,034 

General  interest  account    1,050  ...  929 

Sundry  credits 2i597  •■•  2,613 

Total  ;f2i7,i5-2  ■■•  i3i8.7.U 

Prior  charges   ;£46,4I4  ...  ;f46.509 

Preference  dividends 74.900  ...  75487 

Dividend  on  ordinary  stock  *85,373  ...  tS5,373 

Balance  to  ne.xt  half-year  10,465  ...  11,362 

Total   ir2i7,i52  ...  £'218,731 

•  At  the  rate  of  4J  per  cent,  per  annum.     +  At  the  rate  of  4J  per  cent,  per  annum. 

_  The  gross  receipts  for  the  past  half-year  show  an  increase  o^ 
X26.411,  the  pxpensesan  increase  of  ^^24,911,  and  the  net  receipts 

an  increase  of  £1,501.     The   ratio  of  expenses  to  receipts  was 
<io'88  per  cent.,  as  against  59"ii  per  cent. 

Traffic,  etc. 

Half-year  ending  December  31.              1906.  1907. 

Passengers  carried  (total  number)...      3,620,441  ...  3,731,276 

Contract-tickets    "      1,491  ...  "       i,3<)4 

Goods  and  minerals  carried  : — 

Railway  ilonsi  3,281,509  ...  3,560,308 

Canal  (tons)  568,453  ■••  576,254 

Mileage — Lines  owned iijSJ  ...  202^ 

„         Leased  or  rented  12  .„  12 

„         Lines  worked u  ...  n 

„         Foreign     lines     worked 

over 342  ...  351 

Total  operated  563*  ...  57OJ 

Train  mileage— Passenger   791,597  ...  810,476 

.,      (rail  motors)          33,907  ...  27,3^2 
,.      (light      rail- 
way)               12,648  ...  11,224 

Goods 717.799  -  755,846 

Total   '.555,95'  ...  1.604,878 


ALEXANDRA    (NEWPORT    AND    SOUTH    WALES)    DOCKS     AND 
RAILWAY. 

The  accounts  tor  the  hall-year  ending  December  31,  1907, 
which  were  issued  last  Wednesday,  showed  a  gross  revenue  of 
£7132.827,  an  expenditure  of  £",<.)ii,  and  a  protit  of  ;£54,896  :  the 
net  revenue,  including  the  balance  of  £8,817  bi^ought  forward, 
making  a  total  of  £163,713,  which  was  disposed  of  .is  follows  : — 
Rent-charges,  £75,422  ;  interest,  £4,020  ;  interest  on  debenture 
stock,  Xg.ioo  ;  balance,  £42,171.  The  directors  have  decided  to 
place  to  the  credit  of  expenditure  on  new  works  chargeable  to 
revenue  £2,038,  and  they  recommend  full  dividends  for  the  six 
months  at  the  rate  of  4J-  per  cent,  per  annum  on  consolidated 
stock  A  first  preference,  4\  per  cent,  per  annum  on  consolidated 
stock  B  second  preference,  and  also  to  recommend  the  declara- 
tion of  such  a  dividend  on  the  ordinary  stock  as  will  enable  the 
payment  of  4  per  cent,  for  the  year  on  the  preferred  ordinary  stock. 
The  balance  carried  forward  is  nil.  The  length  of  railways  owned 
was  9.].  miles,  and  of  foreign  lines  worked  over  13;  miles.  The 
capital  account  showed  an  expenditure  of  £2,439!862,  whilst  the 
receipts  had  been  £2,038, iC,8,  as  follows  : — 1882-1904-6-7  consoli- 
dated first  preference  .\  stock,  £556,377  ;  1 882-3- 11/D4.6-7  consoli- 
dated >econd  preference  B  stock, '  £388,05 1  ;  i,S<^7- 1(^4-6  pre- 
ferred ordinary  stock,  £364,750  ;  i8«;7  deferred  ordinary  stock, 
£267,350  ;  4  per  cent,  debenture  stock,  £461,640.  Debit  balance, 
£401,604. 

GREAT    NORTHERN    RAILWAY. 

The  halt-yearly  accounts  to  December  31,  11^07,  were  issued  on 
Thursday.     Our  usual  analysis  is  appended. 
Capital. 

Total  expenditure  £52,2ii),i26- 

Total  receipts  (allocated  as  follows) Si.Vio'zoy 

Ordinary  stock £'4.723,717 

A  stock   i,o'x),675 

B  stock    i,o6t).675 

Preference  and  guaranteed  stocks    21,466427 

Deticnture  stock  12,575,910 

Premiums  834,805     

B,ilance  to  debit  of  capital  account  .". /'tI8,9I7 

The  expenditure  in  the  half-year  was  £177,916,  of  which 
£78,9</)  was  on  lines  open  for  traffic,  £53,097  on  working  stock, 
£33.615  on  new  lines,  and  £12,208  on  subscriptions  to  other 
railways.  Estimated  further  expenditure— In  the  current  half- 
year,  £200,000;  in  subsequent  half-years,  £3.194.963;  total, 
;£3.394-9^'3-     Capital  powers  and  other  availablelssets,  £4,212,612! 


Kevexl'k. 

The  revenue  account  shows  the  receipts  for  the  half-year 
ending  December  31  to  have  been  as  follows  : — 

1906.  1907. 

Passengers— First-class  £97,528  ...  £95,497 

„              Second-class ~          8,860  ...  8,098 

„              Third-class    768,187  ...  770,951 

Season-tickets  107,137  ...  111,311 

Parcels,  horses,  carriages,  etc 201,258  ...  212,116 

Mails  18,890  ...  19.012 

Merchandise  (less  coll.  and  delivery)        03C  363  ...  1^2.5117 

Livestock '„          20.;;r  ...  '9,595 

Minerals 5io,(>o.s  ...  579,329 

Mileage  and  demurrage 831  ...  Or.  1.2)4 

Rents  of  the  company's  property...          47,'36  ...  54,328 

Transfer  fees    531  ...  582 

Navigation  receipts 2,842  ...  2,941 

Joint  &  worked  lines — G.N.proprtn.        469,410  ...  48,3 

Total  receipts    £3,i')o,363  ...  £3,303,458 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Maintenance  of  w.iy.  etc £244.194  ■••      £-.54,'5? 

Locomotive  power  510.534  ...  597,227 

Carriage  and  wagon  repairs '58,664  ...  165,077 

Traliic  expenses  564.618  ...  580,478 

General  ch.irges 90,162  ...  95,524 

Law  charges     4,319  ...  4,:,^, 

Parliamentary  expenses    i.79'J  ...  973 

Compensation  —  Personal     injury 

(passengers)  ...  '7,37-  ■••  6,580 
„                   Personal    injury 

(workmen)      ...  5,604  ...  7,696 

Goods  10,057  ■■•  10,665 

Rates  and  taxes    ...  129.898  ...  111,231 

Government  duty 7.218  ...  6i6i4 

Navigation  expenses  4,080  ...  4,255 

Joint  and  worked  lines— G.N.  pro- 
portion       292,760  ...  2>)7,867 

Total  expenditure    £2,042,179    ...£2,142,871 

The  net  revenue  for  the  half-year  and  the  proposed  appropria- 
tion of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  last  half-year   £51.391     ■••        ''61,646 

Net  earnings 1^48,18,     ...       iri'>o,586 

Sundry  credits *4,I58     ...  27,873 

Total    £',223,734     -  £1,250,105 

Prior  charges    £325,604     ...  £328.012 

Contingency  fund 10,000     ...  '   7,051 

Preference  dividends  4.14,984     ...  4V'*,<>55 

Dividend  on  prefd.  conv.  ord.  slock  220,031^...  22ois5(>/; 

,,        deferred  conv.  ord.  slock  i28.3;2c  ...  I47,2?7</ 

„        .A  stock I9,2ooe  ...  21,^9^^ 

,,         B  stock 32,914-...  32.b()b7i 

Balance  to  next  half-year   52,649     ...  54,5" 

Total   £1,223,734     -■  £1,250,105 

.1  At  the  rate  of  2  per  cent,  for  the  half-year  :  b  at  the  rate  of  J  per  cent  for  the  half- 
year  :  c  at  the  rate  of  1  j  per  cent,  for  the  half-year  ;  d  at  the  rate  of  2  per  cent,  for  the 
half-year  :  <•  at  the  rate  nf  if  per  cent,  for  the  half-ve.ir  :  1  at  the  rate  of  2  per  cent  for 
the  half-ycir  :  1;  at  the  rate  .,f  1  per  cent.  f,)r  the  lulf-vcar  :  h  at  the  rate  of  i  per  cent 
for  the  hall-ye.-ir.  ..  i 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

£113,095,   the  expenses  an  increase   of  £ioo,6<;2,   and   the   net 

receipts  an  increase  of  £12,403.    The  ratioof  expenses  to  receipts 

was  6487  per  cent.,  in  comparison  with  6401  per  cent. 

Traffic,  etc. 

Half-year  ending  Dccemt)er  31.  \>)Ob.  '907. 

Passengers— First-class 4O2.5O.)     ...        418.530 

Second-class    .551,520     ...        423,031 

Third-class   21,363,110     ...    20,620,316 

Total 22,377,i.>(;  ...  21,461,877 

Season-tickets  54,.5",)'i  ...  54..165 

Mileage— Lines  owned 725  ...  725 

Joint  lines — G.N.propor.  127  ...  127 

„  Branch  lines  worked  ...  23  ...  2? 

Foreign  lines  worked  ...  3X1  ...  3X1 

Total 1,256        ...        1,250 

Tniiii  mileage*— Passenger 6,902,029     ...     0.793.512 

„  Goods 4,910,244     ...     5,i2<),8o5 

..  Total 11,812.273     ...  11,923.317 

•  Includin):  miles  run  on  acouiit  01  i,.:nl  lino,  for  <ithiT  comp-imc,,,  ,inJ  f,.-  KiUavlmp; 

The  report  states: — "On  the  conclusion  of  the  general 
business  a  special  meeting  will  be  held  for  the  purpose  of 
considering    and.    if   deemed   expedient,   of    approving   the  bill 
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which  the  directors  of  this  company  and  tlie  directors  of 
tlie  Louth  and  East  Coast  Railway  Company  have  deposited 
in  Parliament,  entitled—'  A  bill  for  transferring  to  and  vesting  m 
the  Great  Northern  Railway  Company  the  undertaking  of  the 
Loiith  and  East  Coast  Railway  Company  :  and  for  other  pur- 
poses." The  amount  to  be  paid  in  respect  of  the  acquisition  is 
;£87,ooo,  and  authority  for  the  company  to  raise  that  sum  (with 
the  usual  borrowing  powers)  is  sought  by  the  bill.  .\t  the  same 
special  meeting  the  following  bills  (neither  of  which  confers  any 
capital  powers  upon  the  company)  will  he  submitted  forapproval  : — 
'A  bill  to  enable  the  Cheshire  Lines  Committee  to  acquire  addi- 
tional lands  :  to  extend  the  time  for  the  sale  of  superfluous  land>  ; 
and  for  other  purposes.'  The  additional  lands  referred  to  in  the  bill 
are  situate  at  Toxteth  Park,  near  Liverpool,  and  at  Stretford,  near 
Manchester.  '  A  bill  to  confer  additional  powers  upon  the  North 
Eastern  Railway  Company  for  the  construction  of  new  railways 
and  other  works  and  the  acquisition  of  lands  and  upon  the 
Midland  and  North  Eastern  Railway  Companies'  Committee  for 
the  acquisition  of  lands  ;  to  provide  for  the  transfer  to  the  South 
Yorkshire  Joint  Line  Committee  of  certain  powers  of  the  Hull 
and  Barnsley  Railway  Company ;  and  for  other  purposes.'  This 
bill,  so  far  as  it  requires  the  proprietors'  sanction,  proposes  to 
authorise  the  transfer  to  tlie  South  Yorkshire  Joint  Line  Com- 
mittee of  the  powers  of  the  Hull  and  Piarnsley  Railway  Company 
with  respect  to  a  sliort  line  (railway  No.  4I  about  25  chains  in 
length  near  Dinnington,  wliich  was  authorised  by  the  Hull  and 
Barnsley  and  West  Riding  Junction  Railway  and  Dock  (South 
Yorkshire  Extension  Lines)  Act,  i(io2,  and  to  extend  the  times  for 
the  purchase  of  lands  for  and  the  completion  of  that  railway. 
Several  bills  have  been  deposited  affecting  the  company,  which 
are  receiving  the  careful  consideration  of  tlie  directors.  Appli- 
cation has  been  made  by  the  company  and  the  (ireat  Central 
Railway  Company  for  the  approval  of  the  Railway  and  Canal 
Commissioners  of  the  working  agreement  sanctioned  by  tlie 
proprietors  on  December  20,  icpy,  and  the  Commissioners  have 
fixed  Eebruarv  26  for  hearing  obiections  totlic  application.  With 
a  view  to  Mr.  Oliver  Bury  joining  tlic  bjard,  it  is  proposed  to  ask 
the  shareholders  to  authorise  the  increase  of  tlie  number  of  the 
directors  from  thirteen  to  fourteen. " 


METROPOLITAN    RAILWAY    OF    CONSTANTINOPLE. 

.An  extraordiu.ii  v  gcner.il  meeting  of  the  sli.u  ehuldcrv  was  liokl 
on  Monday,  February  3.  at  the  oUiees,  i.  W.illirook,  IvC.  ;  Baron 
Emii.e  Bkaumont  m'Eki wr.Ki-;  (chair  nan  of  tlie  company)  pre- 
siding. 

Mr.  R.  S.  P.M'ERsox,  the  acting-secretary,  read  the  notice  con- 
vening the  meeting,  which  was  called  for  the  purpose  of 
confirming,  if  thought  fit,  the  following  special  resolutions,  which 
were  passed  at  a  special  meeting  of  the  shareholders  held  on  the 
17th  nit.  :— 

1.  That  thisc\ti.iorilui.iiv  general  mtaint;  ol  slianhokkisof  llii-  .Metropolilan  Uailwav 
of  Con-.taiilinoplelniiii  Gal.ita  to  IV-ra.  Limited,  iU.lv  eonvokeil,  herein' consents  to  the 
cession  and  transfer  of  its  rights  ni  the  Cmcessions  held  bv  the  Conipanv  ironi  the 
Imperi.al  Ultnman  Governnienf.  and  its  railway  stations,  and  lertain  other  propertv  to 
the  Traimvav  Company  o(  Constant  nople  for  the  smn  oi  <  io<i,»,o  or  Iheieabonts.  pay- 
alile  in  such  securities  of  the  Tr.inuy.o  Company  .il  Coii^;  i-  ■  .  ■;  :,  i  ;i:  n  I'eappioved 
hv  the  board,  and  anthoiises   H.iroii   Einik    l;e,nnii..nlu  I  ..  -i.nn.uioi   ihe 

diVectorsol  the  Metropolil,in  N.iihv.iy  oi   c..nvlanimopI,   i     .:      ■  .  /  .    ■      .  r,,,i,  I, united. 


riukish 


vhich 


The  Cn.MRMAN  then  said — Cienllemen,  I  beg  to  put  these 
resolutions  to  the  meeting  ;  I  may  mention  that  the  holders  of 
(),.Si9  shares  have  given  their  proxies  in  favour  of  the  resolutions, 
which  were  duly  passed  at  the  preceding  general  meeting.  I 
move  that  they  be  now  coiilirmed. 

Baron  Adolimi  von  Ckamm—  I  have  much  pleasure  in  second- 
ing that. 

The  proposition  was  put  and  agreed  to  nciii.  nvi.,  and  the  pro- 
ceedings then  terminated. 


NORTH  EASTERN  RAILWAY. 

The  half-yearly  accounts  .0  December  31,  1007.  were  issued  on 
Thursday.     Our  usual  analysis  is  appended. 

CAI'IIAI,. 

Total  txpcndilurc     <  So,iio;,,(i3i 

Total  receipts  (.illocated  as  follow^l 7S,oS.s,2oi 

Ordinary  slock    X3  1.414,432 

Preference     guaranteed     purchase 

stocks    22,8io,50() 

Debenture  stock 17.04N,090 

Loans    4,000 

Premiums     5.**.i747.i 

Wl-sI  Hartlepool  acei unit (14.100- 

Balance  to  debit  of  capital  accotmt £'2,^:15,430 


The  expenditure  during  the  half-year  amounted  to  £566,811, 
viz. — .£"273,580  on  lines  open  for  traffic,  £a)-],2-]q  on  lines  in  course 
of  construction,  £'12,000  on  South  Yorkshire  Joint  Railways 
(North  Eastern  proportion),  £26,500  on  Hull  Joint  Dock  (North 
Eastern  proportion),  £946  on  Axholnie  Joint  Raihvay  (North 
Eastern  proportion),  and  £156,515  on  working  stock.  Estimated 
further  expenditure — In  the  current  half-year,  £670,000 ;  in 
subsequent  half-years,  £1,913,000;  total,  £"2,583,000.  Capital 
powers  and  other  available  assets,  £6,110,552. 
Revenue. 
The  revenue  account  shows  the  receipts  for  the  half-year 
ending  December  31  to  have  been  as  follows  : — 

igo6.  IQ07. 

P.issengers— First-class £110,183     ...      £i0(),ig8 

,,  Third-class    1,237,904     ...      1,270,536 

Periodical  tickets 124,240     ...         I27,qf)9 

P.irceis,  horses,  carriages,  etc 261,400     ...         272,211 

Mails  .>5.i95     ■  ■  .15.'7.T 

Merchandise  llesscol.  and  delivery)      1,550,303      ..      1,649,523 

Livestock .^0.474     ■■■  .S7i75o 

Minerals    1,675,816     ...      1,852,999 

Rents  and  receipts  on  real  property  85,774     ...  86,814 

Transfer  fees    662     ...  687 

Dock  revenues 0,123     ••■         103,722 

Mileage  &demurrageofwag()ns,etc.  7.S40     ...  7,047 

Total  receipts    £5.235.914  ...  £s,573.66i 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Maintenance  of  way,  works,  etc.  ...  £597,810  ...  £(145,912 

Locomotive  power 860,372  ...  i»58,<>7.t 

Carriage  and  wagon  repairs 502,961  ...  502,531 

Traflie  expenses  887,981  ...  032,304 

Gener.-il  charges   S^f^flS?  ■.■  1)6,862 

Stationary  engines,  inclines,  etc....  16,298  ...  17,287 

Electric  train  working    17.03(1  ...  17.467 

Law  charges 4,937  ■■•  4..S**' 

Parliainentary  expenses .i./OO  ...  1,500 

Compensation— Personal  injury  ...  10,237  •  i7..^5.? 

„             Damage  to  goods  13,217  ■■  17..108 

R.ites  and  taxes    224,890  ...  221,263 

(iovernment  duty 6,334  ■■■  6,354 

Total  expenditure     £3,234,700     ,..  £3,43'),6i)7 

The  net  revenue  for  the  half-year  and  the  manner  of  its  dis- 
bursement is  shown  hereunder  : — 

Balance  from  last  half-year    £62,628     ...     £101,016 

Net  earnings  2,001,214     ...     2,133,1)64 

Sundry  credits    2,417     ...  2,452 

Total £2,066,259  ...  £2,237,432 

Prior  charges     £39.1,205  ...     £399,515 

Special  reserve  fund     —  ...         120,000 

.\inount  reserved  20,000  ...  20,000 

Preference  dividends   470,761  ...       47f>.774 

Dividend  on  ordinary  stock    *i,or)9,404  ...   11,099,505 

Balance  to  next  half-year   82,881)  ...         121,638 

Total £2,066,259     ...£2,237,432    . 

•    At  the  rale  of  -  per  cent,  per  ainniin,  t  At  the  rate  of  7  per  cent,  per  anninil. 

The   receipts  for   the    past    !ialf-year    show    an    increase    of 

£337,747,  the  expenditure  an  increase  of  £204,998,  and   the  net 

earnings  an   increase  of  £132.749.     The  rat'O  of   expenditure  to 

receipts  is  6171  per  cent.,  in  comparison  with  6177  per  cent. 

Trait-ic,  etc. 

Half-year  ending  December  31.  li(06.  1907 

Passengers— First-class  698,168     ...        695,812 

,,    "         Third-class 31,140,808     ...    31,986,547 

Tot.il    31, 838, .17(1  ...    32,682,35;) 

Season-tickets  41,107  ...  42,928 

Mileage— Lines  owned  1,64(1  ■■•  1,650 

Partly  owned    27  ...  27 

Leased  or  rented  20  ...  20 

Foreign     lines    worked 

over     255  ...  255 

Total  operated 1,1151         ...         1,952 

Train  mileage — Passenger    8,256,632     ...      8,414.586 

Goods 6,262,680     ...      6,525.716 

Total 14,510,312     ...    14,940,302 

Electric  train  mile.ige — Passenger         (107,11)0     ...         611,885 
Gonds\..  2,882     ...  2,442 

Electric  car  „  1,987,757     •••      l,Q77,*<49 

The  report  states  : — "  It  is  impossible  to  say  how  long  the 
exceptional  traffic  receipts  which  have  marked  the  past  year  will 
be  maintained,  while  the  cost  to  the  company  of  coal  during  the 
coming  year  will  be  considerably  higher  than   in   IQ07.     Having 
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regard  to  these  considerations  and  to  the  desirabihty  of  providing 
for  the  additional  facihties  which  are  retiuired  to  enable  the 
traffic  to  be  worked  with  economy  and  dispatch,  without  unduly 
adding  to  the  capital  account  of  tlie  company,  the  directors  have 
thought  it  prudent  to  carry  the  sum  of  £.120,000  to  a  special 
reserve  account.  This  will  be  available  for  expenditure  of  the 
character  indicated  and  also  to  meet  the  cost  of  any  exceptional 
works  of  renewal.  Progress  has  been  made  with  the  various 
engineering  works  which  are  in  hand,  including  the  bridge  over 
the  Wear  at  Sunderland,  the  alterations  to  the  docks  at  Hartle- 
pool, the  new  railway  between  Sclby  and  (ioole,  and  the  joint 
dock  and  the  riverside  quay  at  Hull.  It  is  hoped  that  the  last- 
named  work  will  be  completed  early  in  the  summer,  and  that  it 
will  prove  a  valuable  addition  to  the  shipping  facilities  of  the 
port  by  enabling  Continental  sailings  to  be  lixcd  independently  of 
the  tide.  The  widening  of  the  Consett  branch  between  Blaydon 
Junction  and  Lockhaugh  and  the  new  coal  sidings  at  Dairycoates, 
Hull,  have  been  completed.  .V  bill  for  general  purposes  has  l-)ecn 
deposited  in  Parliament  and  will  be  submitted  to  tlie  proprietors 
for  their  approval  at  the  special  meeting  to  be  held  at  the  conclu- 
sion of  the  ordinary  half-yearly  meeting.  The  principal  works 
included  in  the  bill  are  two  short  railway's  to  collieries  which  are 
being  sunk  at  Brodsworlh  and  Bentley,  near  Doncaster,  a  curve 
at  Washington,  and  a  new  river  wall  at  Tyne  Dock.  Powers  are 
also  being  sought  to  amend  the  rules  of  tlie  Darlington  Section 
Superannuation  Fund,  and  to  apply  further  funds  to  steamship 
purposes.  The  capital  authorised  by  the  bill  is  X450,ooo  witli 
the  usual  borrowing  powers." 

GREAT    WESTERN    RAILWAY. 

The  half-yearly  accounts  to  December  31.  i907>  were  issued  on 
Thursday.     Our  usual  analysis  is  appended. 
Capit.\l. 

Total  e.vpendilure i;l07,526,385 

Total  receipts  (allocated  as  follows)  106,436,854 

Ordinary  stock ;£35,845,976 

Preference  and  guaranteed  stocks    37,439.500 

Loans 250 

Debenture  stock  22.513,531 

Rent  charges 90,925 

Stratford  Canal  annuities  58,510 

Premiums 10.488,162 

Balance  at  debit  rf  capital  .iccount  ;t'.o'^9.5i' 

The  receipts  on  capital  account  during  the  half-year  amounted 
'o  ;£37<'.W4-  The  expenditure  during  the  half-year  amounted  to 
;gi,045,025,  of  wliich  ^:445,7oi  was  on  lines  open  for  tralfic, 
;^'85,335  on  working  stock,  £:2i8,5i)o  on  lines  in  course  of  con- 
struction, £1,291  on  docks,  ^."23,645  on  steamboats,  ;ti74,.^3S  on 
subscriptions  to  other  companies  (credit  items  of  ^72  and  £4,000). 
Estimated  further  expenditure  —  In  the  current  half-year, 
£750,000;  in  subsequent  half-years,  ;^5,5i3,ooS  :  total,  £"6,263,008. 
Capital  powers  and  other  available  assets,  ^6,085,606. 
Rkvexi'k. 
The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  to  have  been  as  under  : — 

1906.  1907. 

Passengers— First-class  £170,540     ...      £180.101 

„  Second-class 323,453     ■•■      "  2ifi,2(i() 

„  Third-class 2,121,824     •■■     -2,261,770 

Season-tickets    108,202     ...         116.^76 

P.ircels,  horses,  carriages,  etc 55.2.580     ...        576,837 

Mails   83,010     ...  83,^4 

Merchandise  (less  coll.  and  delivery)      1,526,535     ...      1,62^, u.S 

Livestock    77,179     ...  84.V>'> 

Minerals 1.679,544     ...      i,764.6.S| 

Dock  &  harbour  dues,  wharfage,  etc.  19,897     ...  21,88^ 

Ciinal  traffic 6,316     ...  6,32! 

Rents  of  property,  cottages,  etc.  ...  79.979     ...  80,005 

Transfcrfees 980     ...  (>^() 

Total  receipts   £6,750,039  ...  £7,09f),89i 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  : — 

Maintenance  of  way,  etc £75<),M4  ■••  £768,259 

Locomotive  power J,I46,.V>;  ...  1,21)1.416 

Carriage  and  wagon  repairs     ^50,0^11  ...  186.505 

Traffic  expenses  I,i52,',65  ...  1,211,571 

General  charges  129.65?  ...  n6.7i6 

Law  ch.irgcs 14.1,;  ...  "i6,o(>8 

Parliamenlary  expenses 8,003  ••■  9,046 

Compensation — Personal  injury  ...  10,152  ...  15.092 

.,                  Damage  to  goods  23,875  ...  28,051 

Rates  and  ta.xes    303.201  ...  301,738 

Government  duty    26.600  ...  26,1X1 

Mileage  and  demurrage 17.765  ...  111,126 

Steambtoat  charges "3.904  ••.  92,038 

Canal  expenses    1^.347  ••■  '4.078 

Total txpenclituie    £4,028,602     ...  £4,315,915 


The  net  revenue  account  and  the  proposed  appropriation  of  thc- 
balancc  available  for  dividend  may  be  summarised  as  follows  : — 
Halance  from  previous  h.ilf-year  ...        £42,003     ...        ./f8o,o68 

.Net  earnings 2,721,437     ...     ,7  80,976 

Sundry  credits 52,801     ...  52,703 

Total  £2,816,241  ...  £2,913,747 

Prior  charges  £815,052  ...      £810.371 

Preference  dividends 745,747  •.         745,747 

Dividend  on  ordinary  stock,  etc....  *i, 169,643  ...       1,254,601) 

Balance  to  next  half-year 85,79<>  ...          103,020 

Total  £2,816,241     ...    £2,913,747 

•  At  the  r.ilc  of  7  per  cent,  per  .tiinuni. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£346,852,  the  expenses  an  increase  of  £287,313,  and  the  nql 
receipts  an  increase  of  £59,539.  I'he  ratio  of  expenses  to  receipts 
(exclusive  of  canal  traffic)  was  6f37  per  cent.,  as  against  6o'27 
per  cent. 

Tr.m-kic,  etc. 
Half-year  ending  December  31.  1906.  11)07. 

Passengers— First-class     829,112     ...        818,452 

„  Second-class    2.939,302     ...      2,296.759 

„  Third-class  46,6'34,"296     ...    50,420,628 

Total     50,402,710  ...  53.535.l*3'> 

Season-tickets  61,405  ...  73,2()0 

Mileage — Lines  owned 2,490  ...  2,485! 

„         Partly  owned    273.5  ■■■  280.J 

„  Leased,       rented,       or 

worked 263}  ...  263.J 

„  Foreign    lines    worked 

over    115J  ...  115J 

Total  operated 3,'42|  ■•  3.'4.ii 

Train  mileage — Passenger   14,411,711  ...  14,957,475 

„  Passenger  electric 

trains —  ...  188,578 

„  Passenger        rail 

motor-cars 1,212,1)64  ...  1,243,336 

„                  Goods 9.786,026  ...  10,128,940 

Total  25,410.701     ...    26,518,329 

The  report  states: — "The  Birmingham  and  North  Warwick- 
shire Railway  has  been  completed  and  brought  into  use  for  goods 
traffic,  and  will  shortly  be  opened  for  passenger  traflic.  The 
doubling  of  the  Stratford-on-.\von  branch  between  Hoiieybourne 
and  Bearlev  has  also  been  brouglit  into  use.  The  widening  of 
the  railway  in  and  near  Birmingham,  the  improvement  of  Snow 
Hill  Station,  and  other  works  in  the  district  which  have  been 
authorised  are  being  vigorously  pushed  forward.  Good  progress 
has  been  made  with  the  construction  of  the  Ashendon  and  .\ynho 
Railway,  the  Avonmouth  and  Filton  Railway,  the  Swansea  district 
lines,  the  Coley  branch  at  Reading,  and  the  Saltasli  and  St. 
Germans  <leviation,  the  last-named  work  being  nearly  com- 
pleted. The  Gwaun-cae-Gurwen  branch  was  opened  for  passen- 
ger traffic  on  January  i.  The  portion  of  the  Camerton  and 
Limpley  Stoke  Railway  between,  Camerton  and  Dunkerlon 
is  in  use  for  mineral  traffic,  and  good  progress  is  being  made 
with  the  construction  of  the  remainder  of  that  line.  In 
view  of  tlie  beneficial  results  attending  the  arrangements 
which  have  been  in  operation  since  11)03  between  this  company 
and  the  Port  Talbot  Railway  and  Docks  Company  for  working 
traffic  in  Great  Western  trains  over  a  portion  of  the  latter 
companv's  line,  negotiations  have  taken  place  with  a  view  to 
extending  the  arrangement,  and  as  the  result  an  agreement  has 
been  entered  into  by  which  running  powers  are  granted  to  this 
company  over  tlie  whole  railway  portion  of  the  Port  Talbot 
Company's  undertaking,  fnder  this  agreement  the  tolls  payable 
for  the  exercise  of  these  running  powers  have  been  fixed  on  a 
scale  commencing  at  £37,.soo  per  annum,  and  increasing  by  steps 
to  £45,000  per  annum  in  1912,  and  thereafter  with  additional 
payments  depending  on  the  amount  of  traflic  carried  over  the 
railway,  and  the  interest  p.iyable  on  capital  r.iised  for  the  develop- 
ment of  the  line.  It  is  believed  that  the  arragemenl  will  operate 
to  the  benefit  of  the  trading  interests  of  the  district  and  to  the 
mutual  advantage  of  the  two  companies." 


Bristol    and    South    Wales    Railway   WaRon    Company.- 

The  aimu.il  repor'.  states  that  .itler  carrying  £.2,000  to  tlic  con- 
tingent fund,  the  revenue  account  shows  a  disposable  balance  of 
£i6,rK)3  I2s.  id.  Out  of  this  an  interim  dividend  of  5  percent, 
.amounting  with  income-tax  to  £7, .500,  has  been  p.iiil,  and  the 
directors  recommend  that  a  further  dividend  of  5  per  cenl.. 
making  10  per  cent,  for  the  year,  less  inconie-l.i\,  be  now 
declared,  leaving  a  balance  of  4\i.<^>)7,  'is.  id.  to  be  earned 
forward.     The  contingent  fund  now  stand?  at  £4.^,700. 
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ARGENTINE    NORTH    EASTERN    RAILWAY. 

Mr.  \V.  P.Aii.EY  Hawkins  presided  on  Wednesday  at  a  meetnig 
held  at  Salisbury  House  for  the  purpose  of  confirming  the 
approval  of  the  bill  for  regulating  the  capital  of  the  company  and 
funding  the  arrears  of  dividend  on  the  preferred  stock.  The 
•Chairman  pointed  out  that  at  the  previous  meeting  the  position 
was  a  rather  peculiar  one,  because  the  bill  was  approved  by  the 
general  meeting  and  by  the  separate  meeting  of  the  preferred 
shareholders  and  holders  of  special  shares,  but  it  was  rejected  by 
the  ordinary  shareholders.  In  the  circumstances  it  was  desirable, 
if  the  bill  were  confirmed,  to  enter  into  negotiations  to  come  to 
some  arrangement  with  the  dissenting  ordinary  shareholders. 
The  SOLICITOR  explained  that  the  directors  could  apply  to  Parlia- 
ment for  its  sanction  to  dispensing  with  the  Standing  Orders 
requiring  the  assent  of  the  ordinary  shareholders  :  or,  on  the  other 
hand,  tiiat  meeting  could  decide  whether  the  bill  should  be 
rejected.  The  Chairman  proposed  the  confirmation  of  the  reso- 
lution. Mr.  R.  G.  Williams,  speaking  as  a  preferred  shareholder, 
opposed  the  resolution,  and  said  that  while  at  the  previous  meeting 
they  were  prepared  to  give  certain  concessions  to  the  ordinary 
shareholders  they  were  now  disposed  to  withdraw  them.  Even- 
tually the  confirmation  of  the  bill  was  rejected  on  a  show  of 
hands.  The  Chairman  said  that  concluded  the  matter,  and  the 
hill  was  dead.  _^ 

GREAT    CENTRAL    RAILWAY     REPORT. 

The   report   fm    the   h.ill-ycar   ended    December   31,    Kjoy,    was 
presented  at  yesterday's  general   meeting  of    the  (ireat  Central 
proprietors,  which  is  reported  elsewhere  in  tliis  is>ue. 
'l"he  following  is  an  analysis  of  the  accounts  :-- 
Capital. 

Total  expenditure     l^^.a><).2A' 

Total  receipts  (allocated  ah  followsi 5i.4".<-.s5.i 

Preferred  ordinary  stock    .t-.s..!!".*^,^" 

Deferred  ordinary  stock 5.3;,8,840 

Preference  and  guaranteed  slocks       20,5()7,4Si) 

Delieiiture  slock   11.746,918 

Second  debenture  slock 8.458,00'" 

Dearne  and  Dore  share  capital     ...  44>45o 

Balance  to  debit  of  capital  ^.ccmiiit i'4, 195.688 

Estimated  fuither  expenditure— In  the  current  lialf-year, 
/?248,ooo  ;  in  subsequent  half-years,  £;50o,ooo  ;  total,  /.■748,ooo. 
Capital  powers  and  other  available  assets,  ;{.'4,i78,7i  i. 

The  capital  expenditure  for  the  past  half-year  was  ,^"542, 865— 
viz.,  £'28!.6go  on  lines  open  for  traffic,  .{'.^.S^o  on  lines  in  course 
of  construction,  {:i)i,342  on  working  stock,  £;i28,785  on  subscrip- 
tions to  other  railw.ays,  and  £37,208  on  docks,  steamboats,  etc. 
Revknuk. 
The  .accounts  for  the  half-year  ending  Oecember  31  give  the 
receipts  under  this  head  as  follows  :  — 

KioCi.  1907. 

Passengers— First-class i.--.i.i75     ■•■        i---."7o 

Third-class    3'Ai,-ll     ...         4',>.070 

„  Season-tickets  ^4,650     ...  26,848 

Parcels,  horses,  carriages,  etc 162,539     •••         167,452 

Mails  .^,100     ...  3.123 

Merchandise  (less coll. and  delivery)        705.7.U     •■■         7.i4.i-''' 

Livestock 8,844     ...  10,472 

Minerals 617,832     ...         7-'7.i75 

Grimsby  dock  dues  and  wharfage  43.7')i      ...  4,>.,S35 

Canal  receipts  5..s64     •■■  0,0115 

Mileage  and  demurrage    Hi.vi-     •■■  0.717 

Rents  receivable  55.905     ••■  .^^7.10'' 

Transfer  fees    483     ...  5,v 

Sundry  receipts  1,857     ...  .1.281 

Steamship  receipts  72.179     ■■■  7-'^.i'"<7 

Total  receipts    ;£;2, 130,196  ...£2,303,412 

The  expenditure  on  revenue  account  for  the  same  period  was 
-as  follows  : — 

Maintenance  of  way  and --latioiis...  411)0,915  ...  £.206,3.15 

Locomotive  power  372,607  ...  45.^>690 

Carriage  and  wagon  repairs 136,412  ...  145,083 

Traffic  expenses  433,138  ,,,  457,213 

General  charges  52.834  ...  55. 811 

Law  charges 4,689  ...  4,820 

Parliamentary  expenses 2,619  ...  763 

Compensation — Passengers 10,054  ...  7.521 

„              Goods  8,51)0  ...  12,180 

Rates  and  taxes    6<).722  ...  6i),i)74 

Government  duty    1,638  ...  i,''25 

Rents  payable  26,31(1  ...  -i',4'ii 

Ferry-boat  expenses  7. 161  .,.  (i,i)(io 

Maintenance  of  Grimsby  Docks  ...  21.542  ...  21.334 

Canal  expenses    11.684  ...  11,048 

Steamship  expenses  55.o.>3  ...  60, 170 

Total  expenditure    £1.406,844     ...    (1,550.048 


The  net  revenue  account  and  the  proposed  appropriation  of  the 
balance  available  for  dividend   may  be  summarised  as  foUow^s  : — 
Balance  from  previous  half-year  ,,.         £^8,282     ...  ;i'4i728 

Net  earnings 72.3. .^5-'     ■•■        75.?.3<'4 

Profit  from   joint  lines  and   lines 
worked  ...'. 123,100     ...         127,635 

Tofal  i-854,7.34  •••  i:8«5,727 

Prior  charges   £463,638  ...  £520,168 

Preference  dividends '383,588  ...  1357,438 

Balance  to  next  half-year  7..So8  ...  8,121 

Total  ;e854.734     -     1:885,727 

•  I'p  tn  ami  indudiii;;  tlie  is,,i  4  per  cent.  prcf.  slock,  on  which  Ihc  dividend  is  J  per 
cent  lor  the  ye.ni.  t  L'p  to  and  including  the  iSSi  5  per  cent.  pref.  stock,  and  2  per 
cent,  (or  the  year  on  the  4  per  cent,  pref,  stock. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£173,216,  the  expenses  an  increase  of  £143,204,  and  the  net  receipts 
an  incre.ase  of  £30,012.    The  ratio  of  working  expenses  to  receipts 
is  67^29  per  cent,  (in  comparison  with  66-04  per  cent.). 
Traffic,  ktc. 
Half-year  ending  December  31.         1906.  1907. 

Passengers — First-class 20O.479     ...         210,084 

,,  Third-clas.i    10,909,579     ...    11,676,309 

Total 12,116,058  ...  11,886,393 

Season-tickets  25,374  ...  27,' 65 

Mileage — Lines  owned  558^  ...  619^ 

„           Partly  owned  187,',  ...  203 

„          Lines  leased    90',  ...  105} 

,,           Foreign  lines  run  over...  181,'  ...  166J 

Total  operated    i.oi/l       ■•■  i>0943 

!\I.  S.  and  L.  Canals  and 
Trams  111;.       ...  lu-j 

Train  milea.ge   -Passenger 5,745,115     ...      5'^''^'>770 

Rail  motor  cars  ...      "    62,882     ...  73,267 

Goods    5,113,083     ...     5,502,155 

Total'    10,921,080     ...    11,442,192 

•  Inchidin.L;  niiUaKc  tun  lor  oUui  companies  and  hallastiii.n. 

The  report  stales  :— "  The  company  is  not  promoting  any 
Ihll  in  the  ensuing  session  of  Parliament.  There  are.  how- 
ever, tliree  bills  which  will  be  submitted  for  the  approval 
of  the  proprietors  at  the  Wharncliffe  meeting — viz..  The 
H  umber  Commercial  Railway  and  Dock  Bill,  to  acquire 
additional  lands  for  the  dock  undertaking  ;  the  Cheshire  Lines 
Committee  Bill,  for  extension  of  time  and  otlier  powers  for 
the  committee  :  and  the  North  Eastern  R.ailway  Bill,  for  the 
transfer  to  the  South  Yorkshire  Joint  Line  Committee  of  a  short 
railway  in  the  Maltby  coalfield.  The  .agreement  for  the  new 
working  alliance  with  the  Great  Xorthcrn  Company,  which  was 
approved  by  the  proprietors  at  the  extraordinary  meeting  on 
December  20,  has  been  deposited  witli  the  Railway  and  Canal 
Commissioners,  and  tlie  application  of  the  two  companies  for  the 
sanction  of  the  Commissioners  will  come  up  for  hearing  shortly. 
The  excavations  in  connection  with  the  construction  of  the  new 
Humber  commercial  dock  are  being  rapidly  proceeded  with,  and 
the  concreting  of  the  walls  for  both  the  dock  and  entrance  lock 
are  well  in  hand.  The  work  on  the  western  jetty  is  being  pressed 
forward  with  a  view  toils  being  completed  at  the  earliest  possible 
moment  and  the  shipment  of  coal  commenced.  .\t  Sheffield  the 
work  of  opening  out  the  Bridgehouses  tunnel  is  proceeding  satis- 
factorily, a  large  portion  of  the  tunnel  having  been  removed. 
Good  progress  has  been  made  with  the  down  loop  and  altera- 
tions at  Victoria  Station  ;  the  new  subway  is  almost  completed  and 
will  shortly  be  available  for  public  use.  Tlie  new  junctions  and 
connecting  line  at  Duckmanton  were  opened  for  all  kinds  of 
Iraffic  in  October  last.  The  work  in  connection  with  the  erec- 
tion of  the  buildings  of  the  new  carriage  and  wagon  shops  at 
Dukinfield  is  procc-eding  satisfactorily.  The  concentration  yard 
at  Wath  has  been  completed  and  brought  irito  use.  The  new 
goods  yard  at  Lincoln  has  been  completed  ;  and  the  goods  ware- 
house "at  tluat  place  is  almost  finished  and  is  being  partially 
utilised.  Considerable  progress  has  been  m.ade  by  the  contractors 
with  the  construction  of  the  Great  Central,  Hull  and  Barnsley, 
and  Midland,  and  the  Great  Central  and  Midland  Joint  Railways 
from  Roundwood  to  Brantclil'fe." 

GREAT    CENTRAL    RAILWAY    MEETING. 

The  half-ycarlv  meeting  was  held  at  London  Ro.id  Station 
vesterday  :  Sir  Ai.k.nanukr  Henderson,  Bart.,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  their  passenger  receipts  showed  an  increase  of 
^20,569.  They  had  carried  during  the  year  11,886,390  passen- 
gers, or  770,000  more  than  last  vear  ;  3,600  of  that  number  had 
travelled  first-cl.iss,  season-ticket  holders  showed  an  increase  of 
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2,500,  and  the  receipts  per  passenger  were  8Sd.  as  against  H-ijiid.  ; 
parcels  and  mails  had  increased  nearly  ^."5,000  ;  merchandise  and 
live  stock  had  increased  by  ;£"3o,ooo,  of  which  more  than  ;£'7,ooo 
came  from  the  Derbyshire  and  Kast  Coast  lines,  but  the  increases 
showed  a  fairly  active  state  of  trade,  particularly  in  the  Lanca- 
shire and  Yorkshire  districts.  He  was  glad  to  say  that  the  cattle 
traffic  from  Ireland  had  been  more  active  than  for  some  years 
past,  and  the  mineral  traffic  showed  a  very  large  increase  of 
;£icx).ooo,  of  which  £170,000  came  from  the  Derbyshire  line. 
They  had  carried  during  the  year  10,  U)i<,ooo  tons,  against 
8.600,000  tons.  That  was  an  increased  tonnage  carried  of 
i,()C)o,ooo  tons,  and  an  increase  in  receipts  of  £"iot),ooo.  A  con- 
siderable portion  of  that  increase  represented  increase  in  the 
shipment  of  coal  abroad.  The  manufacturing  centres  were  also 
responsible  for  a  very  considerable  proportion  of  that  increase. 
There  was  a  small  decrease  under  the  head  of  "  (irimsby  Docks, 
Dock-dues,  and  Wharfage,"  but  the  canals  gave  them  i.030  more 
than  in  the  corresponding  period.  That  was  the  first  occasion 
on  which  he  had  been  able  to  point  to  any  substantial  increase  in 
the  receipts  from  those  properties.  Steamship  receipts  showed 
an  improvement  of  £16,000. 

The  Coxtin'Entai.  Thai'kic. 
The  new  passenger  service  to  the  Continent  showed  a  sub- 
stantial increase  owing  to  three  principal  causes.  First,  the  very 
large  increase  in  the  number  of  emigrants  returning  to  Hamburg 
owing  to  bad  trade  in  the  United  States.  Secondly,  the  large 
increase  in  the  Rotterdam  business  caused  by  the  improved 
service  of  their  new  turbine  steamers,  and,  thirdly,  the  large 
increase  in  the  Antwerp  traflic,  principally  due  to  the  Knglish 
labourers  sent  there  during  the  strike.  Goods  traffic  with  the  Con- 
tinent showed  substantial  increases,  chiefly  due  to  the  carriage  of 
a  large  quantity  of  cotton,  yarn,  and  manufactured  articles. 
Merchandise  from  the  Continent  showed  a  large  decrease,  parti- 
cularly from  Hamburg.  This  was  entirely  due  to  the  abundant 
Knglish  fruit  harvest  last  vcar,  which  considerably  reduced  the 
importation  of  foreign  fruit.  From  Rotterdam  and  Antwerp  there 
were  small  increases.  The  total  gross  revenue  was  £2,303,000,  an 
increase  of  a  little  over  Xi73,ooo.  In  the  earning  of  those  receipts 
the  company  had  run  3,iS6o,o<"o  odd  passenger  train  miles,  and 
4.365,000  goods  and  mineral  train-miles,  or  an  increase  of  more 
than  4iS3,coo  train-miles.  The  railway  traftic  receipts  showed  .m 
increase  per  train-mile.  This  was  one  of  the  most  satisfactory 
figures  he  had  to  put  before  them. 

THK    EXI'EXUITIRE. 

Large  additional  expenditure,  however,  had  been  necessary  in 
order  to  earn  these  receipts.  Maintenance  of  way  was  up 
£115,500,  due  to  the  longer  lines  that  had  to  be  maintained. 
Locomotive  power  had  cost  nearly  £"81,000  more,  and  other  items 
which  showed  increases  were  salaries  and  ofl'ice  expenses.  The 
coal  bill  was  £50,630  greater  than  in  the  corresponding  period, 
due  mainly  to  the  increase  in  the  price  paid.  Carriage  and  wagon 
repairs  had  cost  X8,6oo  more,  and  the  total  of  these  increases 
was  £8(),ooo.  Traffic  expenses  showed  the  large  increase  of 
£124,000,  of  which  a  little  over  £20,000  was  due  to  increased 
wages.  Compensation  apparently  showed  an  increase  of  only 
^157,  but  they  had  placed  nothing  this  half-year  to  their  com- 
pensation account,  and,  therefore,  the  real  figure  showed  a  sub- 
stantial increase.  He  regretted  to  say  that  some  of  this  was  due 
to  the  operation  of  the  new  Workmen's  Compensation  .Act,  and  he 
was  afraid  the  liability  they  were  under  on  that  head  was  likely 
to  be  a  somewhat  seriou>  burden  in  the  future.  The  increase 
in  their  steamship  expenses  was  ^.^13,237.  The  total  expenditure 
with  which  he  had  dealt  amounted  to  the  large  sum  of 
£"1,550,000,  which  represented  6729  of  the  gross  receipts. 
Net  Revenie. 

Deducting  that  expenditure  from  the  receipts,  they  had  a  sum 
of  ;f753.ooo.  to  which  they  had  to  add  the  Great  Central  Com- 
pany's proportion  of  profit  of  the  Joint  Lines  receipts.  These 
balances  brought  up  the  total  amount  available  lor  distribution  to 
£885,000,  or  £3 1, 000  more  than  at  the  corresponding  period.  After 
providing  for  debenture  and  other  interest  charges,  that  enahlcti 
them  to  pay  the  interest  upon  all  preferences  down  to  and  includ- 
ing the  5  per  cent,  convertible  preference  stock  of  1881,  and 
2  per  cenL  for  the  year  on  the  4  per  cent,  preference  stock  of  1881;, 
making  3  per  cent,  for  the  past  year,  and  to  carry  forward  £8,000. 
He  regretted  that  the  position  was  not  more  satisfactory,  but  it 
was  the  first  time  for  some  years  that  thev  had  to  make  a  retro- 
grade movement.  He  would  remind  the  proprietors  there  was 
upwards  of  a  million  of  money,  upon  which  they  were  paying 
interest, "which  had  given  them  very  little  or  no  revenue  at  all  at 
the  present  time. 

The  Gke.vt  Xortherx  Ai.reemkxt. 

Turning  to  the  working  agreement  with  the  Great  Xorthern 
Railway,  Sir  Alexander  said,  the  necessary  notices  being  given  to 
the  Railway  and  Canal  Commissioners  for  their  sanction  to  the 


agreement  entered  into,  the  Commissioners  fixed  February  ;  a> 
the  day  on  which  petitions  against  the  measure  would  be  lodged, 
and  February  26  for  the  hearing  them.  Those  petitions  were 
very  numerous,  and  he  only  desired  once  more  to  repeat  what  he 
said  at  the  last  meeting — that  the  agreement  was  made  witli  no 
view  of  hurting  their  neighbours,  .ind  they  were  quite  certain  in 
their  own  minds  that  thev  had  nothing  to  fear  from  it.  Perhaps 
the  most  serious  petition  was  that  lodged  by  the  Board  of  Trade. 
Possibly  they  liad  it  in  their  power  to  wreck  the  scheme 
if  they  were  so  disposed  ;  but  there  was  no  reason  for  believing 
that  their  opposition  meant  anything  more  than  a  desire  to  see 
that  the  arrangement  was  equitable  and  that  the  interests  of  the 
public  were  protected.  He  thought  it  would  be  unwise  to  ask 
liini  to  say  anything  more  upon  the  subject  at  the  present  juncture. 
The  results  of  the  half-year  had  been  disappointing,  and  he  was 
afraid  the  immediate  outlook,  owing  to  the  high  price  of  coal  and 
the  higher  wages,  did  not  promise  any  amelioration  of  the 
situation.  The  reports  from  the  trade  centres  were,  in  mo.st 
instances,  depressing  in  character  ;  but  the  rather  abnormal 
trade  expansion  of  the  past  two  years  had  necessitated  working 
at  high  pressure,  which  was  never  economical.  It  was  to  be  hoped 
that  there  would  be  some  compensation  in  the  reduction  of  the 
items  of  expenditure.  The  proprietors  might  rest  assured  th.it 
the  chief  ellorts  of  the  board  would  be  directed  to  that  end. 
The  Conch. iatiox  Boarus. 

With  regard  to  the  recently  created  conciliation  boards,  the 
chairman  said  that  however  much  they  might  regret  any  alteration 
in  the  old  order  of  things,  which  they  were  convinced  worked 
well  for  their  employees,  they  recognised  to  the  full  the  ability 
displayed  bv  the  President  of  the  Board  of  Trade  in 
bringing  ab.iut  an  arrangement  which  they  hoped  would 
work  out  satisfactorily.  Their  employees,  on  the  whole,  the 
board  felt  sure,  were  well  satisfied  with  the  conditions  of  things 
as  they  now  existed.  They  recognised  that,  in  addition  to 
fair  wages,  they  enjoyed  many  privileges,  and  they  recognised 
also  that  the  company  had  at  all  times  treated  them  with  con- 
sideration. There  was  a  total  increase  in  the  wages  bill  this  half- 
year  of  £r62,ooo,  which  clearly  showed  that  labour  had  received 
its  full  percentage  upon  the  traffic  increase.  He  feared  that  if  the 
Minerb'  Flight  Hours'  Bill  become  law  it  would  involve  a  diminu- 
tion in  the  output  as  well  as  an  increase  in  the  price  of  coal ;  and 
as  they  were  the  chief  mineral  carriers  for  the  year  1907 — seeing 
that  they  conveyed,  in  round  figiucs,  upwards  of  20,000  tons— they 
could  not  fail  to  be  harmed  very  materially. 

Mr.  W.  P.  YiccARs  seconded  the  motion,  which  was  carried. 

Mr.  Barsixgham,  in  the  course  of  some  criticisms,  urged  that 
bv  a  rearrangement  of  the  passenger  system  a  large  proportion 
of  the  first-class  accommodation,  which  was  now  empty,  could  be 
filled.  He  contended  that  the  1,000-mile  coupon  system  in  force 
on  the  North  Kastern  Railw.ay  could  be  .adopted  with  .advantage. 

The  Chairman,  in  reply,  said  he  did  not  think  the  time  had 
arrived  when  there  could  be  one  class  of  passengers.  The  coupon 
system  was  not  possible  in  their  case,  seeing  that  it  was  a  line 
which  was  always  going  off  its  own  system  on  to  that  of  .mother 
company. 

The  dividends  were  declared  and  the  retiring  directors 
re-elected. 

Kxtraordinary  meetings  were  afterwards  held,  at  whicli 
approval  was  given  to  the  Humber  Commercial  Railway  liock 
Company's  l'>ill  to  acquire  lands,  etc.,  for  their  dock  at  Imming- 
ham  and  other  purposes,  and  to  other  bills  affecting  the  Great 
Central  Company,  and  authorisirg  the  putting  into  operation  of 
the  powers  for  creating  debenture  stock  '.ontained  in  the  Great 
Cential  .Act  of  last  year,  and  the  subscription  to  the  undertaking 
of  the  North  Lindsey  Light  Railway  Company  of  a  sum  not 
exceeding  £?i30,c.>oo,  in  accordance  with  tlie  provisions  of  the  ,Vct 
of  Parliament. 

PATENT    VICTORIA    STONE. 

.An  extraordinarv  general  meeting  of  the  proprietors  w.is  held 
vesterday  at  the  (ireat  Kastern  Hotel,  Liverpool  Street,  I'.C.  ; 
Mr.  W.  T.  Dtiiiii.Ass,  ^LInst.C.I•;.  (vice-chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  J.  W.  Richardson)  read  the  notice  con- 
vening the  meeting,  which  was  called  for  the  purpose  of 
submitting  for  conlirmafion  the  following  special  resolutions, 
which  were  passed  at  an  extraordinary  general  meeting  held  on 
the  22nd  ult  : — 

■  T.  Th.-it  c.icli  o(  Ihc  cxi>linK  liiMy  p.iiil  up  ;.!  *li.irc-  "I  ihc  c<.inr>3">.  n.inil-cud  i  :■ 
24.000  inclvi^ivc.  he  divided  int>i  three  (uUv  p.ii<i  up  Al  sKjrt^s.' 

"2.  That  each  <>(  the  existing  J.  t  sh.ir'e-H  n(  lhc"'coinp.iny.  numhered  ztml  !•■  vie--' 
iiulu-ivc,  upiin  which  Ihe  •iim  "f'ii  hi-  hccn  p.iiil  up  he  dividcil  iuto  three  <  i  'liirc^ 
up'in  each  '>!  which  Ihe  sum  of  <>srM.  'h.ill  he  crctJilcrl  .i«  paid  up  ' 

The  Chairman  moved  the  confirmation  of  the  resolutions, 
which  proposition  was  seconded  by  Dr.  J.  W.  L.  Gi.,vjsiii  i;,  and 
carried  unanimously. 

The  proceedings  then  terminated. 
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East  and  West  Yorkshire  Union  Railways.  Tlu  half- 
vciirlv  report  states  that  the  gross  revenue  was  £,11,920,  compared 
with  V.if^c,  lor  tlie  final  half  of  1906,  and  the  worUuig  expenses 
were  /^'()0 1,  against  ^:4,688.  After  providing  for  fixed  charges 
the  amount  for  divi-ion  is  £4.342.  compared  with  £3.200.  A 
dividend  :t  the  rate  of  4  per  cent,  per  annum  is  proposed  on  tne 
preference  stock,  carrying  forward  £1,722.  The  total  weight  of 
'-oodsand  mhierals  carried  during  the  past  six  months  was  475,401 
TouN  compared  with  ;vS5.f>74  tons  in  llie  corresponduig  lialt  of 
n)Of.. 

Vale  of  Rheidol  Liglit  Railway.— The  lialf-yearly  report 
states  that  the  total  receipts  from  all  sources  have  amounted  to 
/:;  <v,  as  compared  with  £^,^o^  for  the  corresponding  half  ot 
r906,  being  an  increase  of '  £:sS.  This  increase  is  accounted  for 
by  an  improvement  of  £170  in  passenger  receipts  and  £.1.^ 
a'iditional  from  mails,  whilst  the  goods  traffic  and  miscellaneous 
receipts  show  a  falling-off  of  £102  and  £23  respectively.  1  he 
passenger  receipts,  wliicii  form  the  company's  principal  source  ol 
revenue,  are  this  half-year  in  excess  of  those  recorded  111  any 
previous  accounts.  The  working  expenses  for  Uie  hall-year 
amounted  to  £1,998,  being  an  increase  of  £195.  Iheprincipa 
circumstance  '  contributing  to  this  result  is  the  mcrcased 
expenditure  in  respect  of  locomotive  coal.  After  providing  lor 
debit  balance  of  £406  brought  forward,  also  the  debenture 
interevt  amountinsllo  £v,8,  there  remains  £7()9  for  appropria- 
tion. The  directors  recommend  a  dividend  for  the  liall-ye,ii  a 
the  rale  of  2I  per  cent,  per  annum,  leaving  £  162  to  be  cirned 
forward. 

Oreat  Northern  and  City  Railway.  Presiding  at  the  half- 
yearly  meeting  on  Thursday,  the  cliainnan  (the  Karl  of  Lauder- 
dale l"  .-aid  that'  it  was  impossible  to  bring  about  a  comparison  ol 
tl'ie  revenue  with  the  corresponding  h.ilf  of  the  previous  year  as 
during  that  time  the  contwclors  worked  the  railway  1  here  had 
been  an  increase  in  their  working  expenditure,  which  was  laigeh 
ittribut.able  to  the  high  price  of  coal.  For  the  lust  Imie  in  the 
history  of  the  company  he  regretted  to  say  they  tailed  to  saow 
steady  pro<'ress.  Their  gross  receipts  were  about  £cSoo  less,  and 
had  thev  not  raised  the  fares  tlie  figure  would  probably  have  been 
nearer  i'',ooo.  The  directors  were  economising  the  expenditure 
-  in  various  directions.  They  regarded  the  decrease  in  the  number 
of  passen-'ers  carried  as  being  only  ot  a  lemiiorary  character. 
There  hacfbeen  nothing  in  the  working  of  the  company's  system 
which  could  in  any  way  account  for  the  falling  oil  in  tlie  receipt;. 
\s  to  the  popularity  of  the  railwav,  it  had  coutiii  led  to  grow 
dailv  \o  doubt  the  opening  up  of  various  alternative  routes  had 
itlracted  a  certain  percentage  of  their  passengers  from  them. 
ThJre  had  been  a  considerable  falling  off  in  their  midday  trallic 
owintJ  to  the  Great  Northern  lUoniplon  and  I'iccadilly  ■l"ube,and 
a  furtlier  adverse  factor  was  the  opening  ol  the  City  and  South 
London  Kailwav  Company's  extension  to  King's  Cross  and  Kuston. 
The  electrihcat'ion  of  the  Xorthern  trannv.iys  by  the  Loiuloii 
Couutv  Council  had  also  adversely  allected  them,  and  was  the 
most  strious  form  of  competition  with  which  they  had  been 
Hssuleii  Since  the  extension  ..f  the  ekctrilied  tramw.iy  service 
i,.lli-hgate  they  had  compelitiou  practically  alon-  the  whole 
lenutii  >'a  lluir  1-1. lite. 


however,  to  obligations  previously  incurred,  and  which  still 
remain  in  force,  the  shareholders  will  not  derive  the  fullest  advan- 
tage from  the  agreement  until  July  i,  1911.  The  directors 
believe  the  arrangement  come  to  is  one  in  the  best  interests  of 
the  shareholders,  securing,  as  it  do,;s,  a  satisfactory  minimum  rate 
of  interest,  upon  the  capital  expenditure  which  the  directors  are 
advised  represents  the  railway  portion  of  the  undertaking,  ft 
will  also  produce  great  economies  in  the  working  of  the  tralTic 
and  extended  facilities  to  the  public.  It  need  hardly  be  pointed  out 
that  due  regard  has  been  given  by  the  board  to  the  protection  of 
the  company's  interests  both  asto  the  future  developments  of 
the  natural  'resources  of  the  districts  served  by  the  railways  and 
the  proper  development  of  the  dock  traflic,  the  steady  growth  of 
which  is  assured  liy  the  favourable  geographical  position  of  Port 
Talbot.  The  agreement  can  only  be  determined  liy  mutual 
consent. 


PORT    TALBOT    RAILWAY    AND    DOCKS. 

Col.. lie!  1.  K'.  Wiiulit.  depufv-chaninaii  of  the  Port  Talbot 
KaiUv.iv  and  1  locks  c'ompanv.  has  issued  a  circul.ir  to  the  share- 
hnKleis  intimating  that  an  agreement  has  been  arrived  at  with 
the  C.re. it  Western  Railwav  Company,  giving  the  latter  lull  run- 
ning powers  over  the  Port  Talbot  system.  The  arrangement  (the 
beiil'hts  of  which  will  enure  as  from  Janu.iry  i,  11)071,  however, 
does  not  involve  any  control  ov.;r  the  dock  portion  of  the  uuder- 
takiiis;.     The  circular  states  :  — 

The  main  terms  upon  which  the  running  powers  h.ive  been 
.'ranted  are  that  tliey  secure  to  the  proprietors  out  of  the  revenues 
of  the  railway  undertaking  bv  way  of  tolls  a  minimum  net  sum  ot 
/-,7  :;oofor  each  ve.ir  up  to  the  end  of  1910,  of  £41.250  for  191 1, 
aiid  of  /45.000  per  annum  for  191 2  and  thereafter,  and  in  addition 
the  payment  of  the  actual  interest  incurred  on  any  additional 
capit.U'that  may  lie  expended  on  the  railway  undertaking  with 
the  assent  of  the  joint  committee  established  under  the  agree- 
ment, l-'urther,  the  proprietors  will  receive  in  addition  to  the 
minimum  sums  and  interest  above  mentioned  a  moiety  of 
any  surplus  earned  upon  the  railways  after  providing  for  the 
expenses  of  working  the  traffic  and  maintaining  the  line,  subject 
as  reg.irds  such  surplus  to  an  aver.age  clause,  which,  however,  in 
no  wTiy  affects  the  payment  of  the  minimum  sums  and  interest 
above  'mentioned.  The  sums  receivable  under  the  agreement 
will  be  added  in  the  accounts  of  the  company  to  the  revenue 
accruing    from  the  dock   portion   of  vour    undertaking.     Owing 


REPORT    ON    THE    HAMPSTEAD    COLLISION. 


The  IJoard  of  Trade  published  last  Saturday  the  report  of 
Major  Pringle,  R.K.,  upon  the  collision  between  tw.Q  electric 
passenger  trains  at  West  Hampstead  Station,  on  the  Metropolitan 
I^ailway,  on  October  26.  It  will  be  remembered  that  a  train 
from  15aker  Street  to  Willesden  Green  was  standing  in  the 
station  waiting  for  the  signal  to  proceed.  The  following  down 
train  was  admitted  to  the  station  under  all  proper  signals,  and 
struck  the  rear  of  the  standing  train.  Three  passengers  were 
killed,  twenty-live  others  complained  of  minor  injuries,  and  a 
motorman  sustained  serious  injuries.  Major  Pringle  finds,  altera 
detailed  analysis  of  the  evidence  at  the  inquiry,  "  that  the  col- 
lision w.as  caused  by  the  forgetfnlness  in  the  first  instance,  and 
subsequently  by  some  illegal  manipulation  of  the  electrical  instru- 
ments or  locking  on  the  part  of  Signalman  HoUis.     He  must  bear 

the  full  responsii'ilitv  for  his  conduct Further,  I  find  that  the 

collision  might,  in  all  probability,  have  been  prevented  if  Motor- 
man  Spittle  and  Guard  Sills  had  carried  out  general  rule  No.  5;5A, 
which  is  applicable  on  the  company's  system  to  trains  standing 
within  station  limits.  To  some  extent  responsibility  falls  upon 
these  men  for  not  carrying  out  this  rule.  Station-foreman  Fitch 
failed  to  acl  in  accordance  w.itli  Rule  6i.\,  and  appoint  a  ground' 
fog-signalman  or  detail  one  of  the  station  staff  to  assist  HoUis.  It 
is  evident  he  has  not  properly  supervised  the  manner  in  which 
the  sign.ilmen  perform  their' duties,  or  observed  the  company's 
rules  regarding  the  use  of  the  release  key-boxes."  As  to  the 
signalling  apparatus,  the  report  says  :— "  It  is  generally  recog- 
nised that  an  automatic  system  of  signalling  is  best  adapted 
for  a  lailway  where  block  sections  are  very  short  and  traflic 
of  high  frequency.  The  company's  system  of  'lock  and  block' 
signalling  has  done  excellent  service  in  the  past,  'i'liis  is  proved 
by  the  fact  that  from  the  opening  of  the  railway  in  186;,  until 
the  date  of  this  unfortunate  collision  some  3,oc»  millions  of 
passengers  have  been  carried  without  the  loss  of  one  life  in  a 
train  accident.  Having  regard  to  the  number  of  movements 
involved  in  passing  so  large  a  traflic  on  the  'lock  and  block' 
system,  a  machine-like  regularity  of  action  is  necessary,  whi^ch 
can  best  be  supplied  In-  an  automatic  method  of  working.  The 
company  have  for  some  time  past  been  experimenting  with  a 
system  of  train-controlled  signalling,  with  a  view  to  adopting  it 
on  their  lines.  But  every  detail  niust  be  thoroughly  proved  by 
long  and  continuous  tests  under  working  conditions  before  the 
method  can  be  accepted.  Some  time,  therefore,  must  elapse 
before  any  complete  change  in  the  signalling  arrangements  can 
be  carried  out.  " 


OBITUARY. 

Mr.  Archibald  Buchanan.  '1  he  death  occurred  on  Monday 
of  Mr.  Archibald  Ijuchanaii,  who  was  well  known  in  the 
shipbuilding  world,  particularly  at  Glasgow,  Newcastle,  and 
Birkenhead.  He  had  been  works  manager  for  Messrs.  Vickers, 
Sons  iS:  Maxim  at  Barrow,  and  formerly  held  important  appoint- 
ments with  Messrs.  Swan,  Hunter  tS:  Co.  on  the  Tyne,  and  at 
some  of  the  principal  yards  on  the  Clyde.  He  had  been  ill  for 
some  months.  Latterly  he  had  been  identified  with  a  large 
ship  repair  works  and  boiler  shop  at  Barrow.  He  was  seventy 
years  of  age. 

Mr.  A.  H.  Tatlow.— The  death  is  announced  of  Mr.  A.  H. 
Tatlow,  of  the  Midland  Railway  Company's  clerical  staff  at  Derby, 
at  the  age  of  forty-five.  He  entered  the  service  in  October,  1877, 
and  after  serving  "as  clerk  in  the  goods  manager's  department  for 
several  years,  was  removed  to  Doncaster,  as  district  inspector,  in 
October,  1891,  but  on  account  of  failing  health  was  transferred 
back  to  Derbv  in  April,  i8.)9.  and  has  since  held  a  responsible 
position  in  the  mileage  and  demurr.age  section  of  the  chief  goods 
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iiiaiiajicrs  department.  Mr.  Tatlow  was  a  son  of  the  late  Mr. 
William  Tatlow.  formerly  goods  agent  at  Sheffield,  and  brother 
of  Mr.  Joseph  Tatlow,  general  manager  of  tlie  Midland  (.Iroat 
Western  Kailwav  of  Ireland. 


PARLIAMENTARY. 


QUESTIONS    IN    THE    HOUSE    OF    COMMONS. 

M.iNl.W. 

Northern    Nigerian    Railway. 

Mr.  Wediavood  asked  tlic  I'ndcr-Secntary  of  State  for  the 
Colonies  whether  a  zone  2  miles  wide  aloni.'  the  Xorthern  Nigerian 
Raihvay  had  been  declared  State  property  ;  and,  if  so,  whether  it 
was  intended  to  alienate  this  land  permanently  or  on  temporary 
leases  at  periodically  revised  rents. 

Mr.  CHfKCHii.i.  — The  attention  of  the  High  Commissioner  was 
called  some  time  ago  to  the  importance  of  securing  to  the  State 
the  enhanced  value  of  the  land  through  which  the  railway  will 
pass.  He  has  not  yet  reported  what  has  actually  been  done,  but 
he  is  now  on  his  way  to  England  and  will  be  consulted  on  his 
arrival. 

TiirKsDAV. 
Railway    Running    Powers. 

Mr.  IJ.  S.  Stk.vis  asked  tlie  ['resident  of  the  Board  of  Tr.ide 
whether  he  would  cause  a  complete  list  of  the  various  running 
powers  of  the  railways  of  the  United  Kingdom  to  be  Lssued,  so 
that  traders  might  be  able  to  send  their  goods  by  the  shortest 
and  cheapest  route,  instead  of  the  route  most  in  the  interest  of 
the  receiving  company,  which  was  often  the  longest  and  most 
expensive. 

Mr.  Kk.xrlf.y,  who  replied,  said — I  understand  that  the  informa- 
tion as  to  the  running  powers  possessed  by  railway  companies 
would,  if  published,  be  misleading,  inasmuch  as  in  manv  instances 
running  powers  although  possessed  arc  not  exercised,  and  in 
other  cases  they  are  only  exercised  partially  and  intermittently. 
If  my  lion,  friend,  however,  will  move  for  a  return,  wc  will  con- 
sider how  far  we  can  afford  him  useful  information. 


RAILWAY    NOTES. 


Canadian  Railway  Construction.  The  programme  of  rail- 
way con>truction  for  the  coming  spring  and  summer  is  an  exten- 
sive one.  including  almost  ever\'  line  in  the  Dominion.  The 
most  i.nportant  is  the  further  extension  of  the  Transcontinental 
system  of  the  Grand  Trunk  Pacific.  Mr.  William  Wainwright, 
fourth  vice-president  of  the  company,  is  negotiating  with  the 
Britibh  Columbia  Government  as  to  the  Pacific  terminus  of  the  line. 

Proposed  Wagon  Company  Amalgamation.— The  directors 
of  the  North  Central  Wagon  Company  announce  in  their 
report  to  the  shareholders  that  negotialion>  ai  e  proceeding  with 
a  view  to  the  amalgamation  of  that  company  with  tlie  British 
Wagon  Company,  Limited.  If  the  negotiations  are  carried  through 
great  advantages,  the  directors  state,  will  be  secured  and  import- 
ant economies  effected.  In  the  preparation  of  the  scheme  greit 
care  will  be  taken  to  safeguard  amply  the  interests  of  the  deben- 
ture-holders. 

Channel  Ferry  Scheme.— .\  number  of  leading  promoters  of 
the  Channel  Ferry  scheme,  including  Lord  Weardale,  the  Hon.  .A. 
Stanley,  Sir  J.  Wolfe  Barry,  Sir  Charles  Rivers  Wilson,  Admiral 
Sir  Cyprian  Bridge,  and  the  Hon.  George  Peel,  had  a  private 
interview  at  the  House  of  Commons  on  Tucsd.ay  evening  with  the 
President  of  the  Board  of  Trade.  A  consultation  took  place  upon 
various  points,  and  it  is  understood  Mr.  Lloyd-George  expressed 
himself  in  general  terms  as  being  on  the  whole  farourably 
disposed  towards  the  project. 

Railway  Shareholders'  Associations.  The  Scottish  Railway 
Shareholders'  Association  has  resolved  to  approach  the  ICiiglish 
Shareholders  .Association  with  a  view  to  joint  working.  It  has  ' 
also  resolved  to  communicate  with  Scottish  directors,  pres>ing  for 
more  sweeping  and  rapid  progress  in  railway  reform  and  in  the 
curtailment  of  expenditure.  Mr.  Ernest  Leopold  Walford  inti- 
mates that  he  regrets  that,  owing  to  his  numerous  occupations,  he 
is  unabld  to  give  the  necessary  time  to  the  Railw.iy  Shareholders' 
Association,  and  is  therefore  retiring  from  the  committee. 

Baldwin  Locomotive  Works.— Renter  reports  that  the 
rumour>  which  have  lately  been  current  of  the  prospective 
closing  down  of  the  Baldwin  Locomotive  works  were  partly  con- 
firmed on  Tuesday,  when  a  member  of  the  firm  announced  that 
10,000  of  the  19,000  employees  had  been  paid  off  since  December 
owing  to  the  lack  of  orders.  Whereas  formerly  the  works  built 
sixty   locomotives   a  week,   only  twenty  a  week  are  now   being 


turned  out.  The  representative  of  Messrs.  Baldwin  admitted  that 
there  was  a  possibility  of  the  works  closing  down  altogether 
owing  to  the  lack  of  orders  from  Europe  as  well  as  America.  No 
business,  he  added,  was  now  coming  in  from  Japan,  owing  to  the 
financial  troubles  there. 

Underground  Electric  Railways.  -We  are  informed  that  .in 
advisory  committee,  consisting  of  Mes'Srs.  Edwin  Waterhouse 
(chairman),  Spencer  Phillips,  Marlborough  Pryor,  Thomas 
Skinner,  and  Jolin  Akroyd,  witli  Mr.  Lynden  Macassey  as  secre- 
tary, has  been  formed  for  the  purpose  of  considering,  in  conjunction 
with  the  board  and  Messrs.  Speyer,  a  scheme  dealing  with  the 
profit-sharing  secured  notes  and  the  financial  requirements  of 
the  Underground  Electric  Railways  Company  of  London,  Limited. 
Wc  understand  that  a  similar  committee  has  been  constituted 
in  Amsterdam,  and  it  is  understood  that  one  is  also  being  formed 
in  New  York.  The  board  therefore  hope  to  be  able  to  publish 
the  scheme  at  an  early  date. 

The  P.  and  O.  Company.— The  current  issue  of  the  P.  and  O 

sailing-table  states  that  of  the  three  mail  steamers  of  the  well- 
known  "M  "  class  now  building,  tin;  "  .Morea  "  (11,000  tons)  is 
expected  to  be  available  for  service  in  the  late  autumn,  while  the 
6,000-ton  express  steamer  "Salsctta"  will  be  added  to  the  effec- 
tive list  in  July.  The  cargo-steamer  "  Pera  "  recently  made  the 
run  from  Adelaide  to  Dunkirk  in  tliirty-eight  davs,  her  only  stop 
during  the  voyage  of  1 1,000  miles  being  that  necessitated  by  the 
passage  of  the  Suez  Canal.  Particulars  are  given  of  the  round 
trip  from  Shanghai,  by  the  Yang-se  Kiang  to  Hankow,  then  by 
rail  to  Pekin,  and  back  to  Shanghai  by  se.i  from  Taku.  The  best 
season  for  this  journey  is  said  to  be  from  .March  to  June — months 
which  are  also  attractive  for  travellers  in  the  neighbouring  Empire 
of  Japan. 

Beyer,  Peacock  &  Co.,  Ltd.— The  annual  report  states  that 
the  profit  on  the  trading  for  the  year  11^7  amounted  to  .£'91, 434, 
a  satisfactory  increase  over  the  preceding  year.  The  amount 
brought  forward  was  Xio,2i(;.  To  this  must  be  .iddcd,  after 
allowing  for  interest  on  the  debenture  stock,  reserved  for  depre- 
ciation and  amount  written  off  investment,  the  net  profit  on 
revenue  of  £(u,-:,^2  (against  £56,862  last  year),  leaving  £7i.j^2 
for  disposal.  Deducting  from  this  sum  ;£8,25o,  the  dividend  on 
the  5A  per  cent,  cumulative  preference  shares  paid  on  July  21, 
1907,  there  remains  £()Ti,^o2.  The  final  dividend  on  the  prefer- 
ence shares,  amounting  to  ;^8,25o,  was  paid  on  January  21,  190S, 
thus  leaving  a  balance  to  be  dealt  with  of  £55,252.  The  directors 
recommend  a  dividend  at  the  rate  of  7!  per  cent,  for  the  year 
ended  December  51,  1907,  on  the  ordinary  shares,  free  of  income- 
tax,  to  place  {"5o,0(X)  to  reserve  fund,  leaving  £10,252  to  be 
carried  forward. 

Railway  Rates  Conference.— Mr.  Lloyd-George  presided  on 
Thursday  at  a  preliminary  meeting  of  an  informal  conference 
consisting  of  representatives  of  the  railway  and  trading  interest, 
officials  of  the  Board  of  Trade  and  others,  for  the  discussion  of 
various  questions  relating  to  railway  traffic  and  organisation. 
Those  present  in  addition  to  the  chairman  were:— Mi.  Hudson 
Kcarley,  M.P.,  Mr.  H.  Llewellyn  Smith,  and  .Mr.  Ci.  U,  .\skwitli, 
of  the  Board  of  Trade  :  Sir  K.  Forbes  .Vdani,  Mr.  .A.  Be.i>lcy, 
Mr.  William  Burton,  Mr.  .A.  Kaye  Butlerworth.Mr.  S.  Fay,  Mr.  W. 
GuvGranet,  Mr.  James C.  Iiiglis,  Mr.  W.  F.  Jackson.  Sir  W.T.  Lewis 
Ml"  W.  H.  Mitchell,  Mr.  A.  Mond,  M.P.,  .Mr.  Ernest  Moon,  K.C. 
Mr.  .A.  Siemens,  and  Mr.  J.  .\.  Spender.  Sir  C.  J.  Owens,  Mr. 
Ratcliffc  Ellis,  and  Mr.  O.  D.  Johnson  were  iiiiavoidahly  pre- 
vented from  being  present,  and  Mr.  I'".  H.  Jackson  was  un.ible  to 
become  a  member  of  the  conference  owing  to  illness.  The  dis- 
cussion turned  chiedy  upon  the  procedure  and  the  class  of  ques- 
tions to  be  discussed,  and  a  sub-committee  w.is  appointed  to  draw 
up  an  agenda  for  future  meetings. 

Indian  Railway  Receipts. — The  Iiuluin  and  Eastcni  Eiif;iiii-ti 
in  the  January  is>ue  gives  its  usual  table,  showing  the  results  of 
working  eacli  railway  in  India  to  December  21  last.  Givingtot.ils 
onlv,  and  reckoning'the  rupee  at  i6d.,  the  figures  are  as  follow>, 
viz.: — Results  of  working  during  second  half  of  year — tot;il 
earnings,  July  i  to  December  21,  i<>o7,  £i3.^54.'5.v  July  i  to 
December  22,  1906,  £i3,if*<^i.583— an  increase  of  £667,570.  in 
spite  of  one  day  less  and  of  the  loss  owing  to  the  strike.  The 
results  of  working  for  the  official  year  from  April  1  to 
December  21,  1907,  were,  as  regards  the  total  earnings, 
£22.114,126  ;  and  from  April  i  to  December  22,  n^o'i, 
£20,784,<;92— an  increase  of  £1,321), 134,  in  spite  of|the  :ibove 
drawbacks.  This  was  mostly  made  up  of  the  following  increases, 
viz.  :— North  Western  system,  £4I9,^)<>6  ;  Great  Indian  Peninsula 
system,  £119,011  :  Ou'dh  and  Rohilkund  system,  £115,361; 
Eastern  Bengal  system,  £102,3 1 3  :Bcngal-Nagpur  system,  £68,321  ; 
Southern  Mahra'tta  system,  £64,874  ;  Bengal  and  North  Western, 
/: 58,020  ;    South    Indian     system,     £47,128;     Burma,    £37.77-; 
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Madras  system,  £t,C>,ii^  ;  Southern  Punjab  system,  £3^,555  ; 
Nizam's,  ,^"27,526  ;  Tirhoot  State,  /f23,922  :  Bombay  Baroda  and 
Central  India  system,  X2o,75i  ;  and  Assam  Ben.^al,  X20,37S.  Tlie 
mean  mileage  worked  vva-.  2(),343  in  11)07  ^"^i  28,620  in  1906 — an 
increase  of  723  miles. 

Railway  Hours  of  Labour.-  A  white  paper  issued  on  Thurs- 
day, compiled  by  Mr.  G.  R.  Askwitli,  of  tlie  Railway  Department 
of  the  Board  of  Trade,  contains  a  return  of  periods  of  duty  in 
excess  of  twelve  hours  worked  during  October,  1907,  by  certain 
classes  of  railway  servants,  and  of  instances  of  resumption  of  duty 
by  such  servants  with  less  than  nine  hours'  rest.  Altogether 
113,490  railway  servants  worked  a  total  of  2,887,470  days,  and  tlie 
number  of  days  on  which  the  men  were  on  duty  from  start  to 
finish  for  periods  exceeding  twelve  hours  by  one  hour  and 
upwards,  amounted  to  4^02  per  cent,  of  the  total  days  worked. 
Classified  it  appears  tliat  the  passenger  guards  of  ten  companies 
numbered  s.oOo,  and  worked  129,204  days,  while,  without  making 
any  deductions,  they  worked  3,010  days  exceeding  twelve  hours 
by  one  hour  or  more,  antl  2,728  after  deductions  had  l:)een  made 
of  the  time  spent  in  travelling  home  after  relief  from  responsible 
work.  There  were  12,165  passenger  enginemcn  employed  by 
fifteen  companies,  and  the  days  worked  numbered  318,024,  while 
the  excess  days  were  4,792  in  the  first  instance  and  3,741  in  the 
second.  The  goods  guards  and  brakesmen  of  sixteen  companies, 
a  roll  of  13,378,  put  in  321,243  clays,  20,316  exceeding  twelve 
hours  without  any  deductions,  and  1 1,690  after  the  deductions  had 
been  made.  The  goods  engincmeu  are  the  largest  class  in  the 
return,  eighteen  companies  returning  their  35,255  servants  of  this 
grade  as  working  874,827  days.  Witlmut  allowing  the  deductions, 
these  men  put  in  (]i,043  days  of  over  twelve  liours,  and  38,021 
with  the  deductions. 

Demurrage. — An  important  decision  was  gi\en  in  the  House 
of  Lords  on  Tuesday.  The  appellants  were  the  Cireat  Western 
Railway  Company  and  the  respondents  Messrs,  Phillips  \  Co., 
of  tlie  London  Coal  Kxchange.  The  respondents  sent  an  empty 
wagon  by  railway  from  Loudwater  to  Blaen-cae-Ciurgwen 
Colliery,  near  Swansea,  to  be  loaded  with  coal  for  .a  customer. 
The  truck  was  four  days  on  the  journey,  and  Messrs.  Phillips 
were  compelled  to  hire  an  emergency  truck  in  place  of  the  one 
dcl.ived  to  enable  them  to  carry  out  their  contract.  The  railway 
companv  admitted  some  delay,  but  d'sputed  their  liability  to  jiay 
the  8s.  8d.  claimed,  and  offered  to  pay  2s.,  being  6d.  per  day  for 
four  days'  detention  of  the  truck.  This  otter  was  refused,  and 
the  case  came  before  the  County  Court  Judge  at  Marylebone, 
who  decided  that  under  the  provisions  of  the  Great  Western 
Railway  Rates  and  Charges  Order  Confirmation  .\ct,  1901,  he  liad 
no  jurisdiction  to  try  tlie  case,  as  any  difference  arising  must 
be  determined  by  an  arbitrator,  to  be  appointed  by  the 
Board  of  Trade  at  the  instance  of  cither  party.  The  case  was 
carried  to  the  King's  Bench,  where  the  decision  of  the  County 
Court  judge  was  set  aside,  and  the  Court  of  Appeal,  Lord  Justice 
I'letch'er  Moulton  dissenting,  upheld  the  King'^  Bencli  judgment. 
The  Lord  Chancellor,  in  giving  judgment,  said  lie  had  come  to 
the  conclusion  that  Lord  Justice  Moulton  was  right,  and  that  an 
arbitrator  appointed  under  the  Act  alone  had  jurisdiction  to  deter- 
mine the  subject-matter  of  the  action.  I.ords  Macnaghten, 
Robertson,  Atkinson,  and  Collins  concurred,  and  the  appeal  was 
allowed,  the  oider  of  the  County  Court  Judge  being  restored, 
with  costs. 


SEVENTY    YEARS    AGO. 


[Fk'om  •■  Phk  Kaii.wav  Timis"  of  1'i;i;kt.\i;v  3,  183S] 
We  trust  th.it  the  luouied  interests  will  extend  to  the  progress  of 
iuterual  improvements  that  countenance  and  succour  whicli  they  so 
richly  merit,  and  which, by  their  reaction  on  the  mercantile  prosperity 
of  tlie  Uini;doui,  will  most  assuredly  repay  the  expenditure  with 
interest  tenfold.  The  success  which  has  attended  undert.ikin.sis  of  this 
kind  alre.idv  in  active  operation  ought  to  incite  capitalists,  for  their 
own  sakes,  to  turn  their  thoughts  to  the  subject.  It  was  but  the  other 
day  that  the  Gr.uid  junction  proprietary  received  at  the  rate  of  10  per 
cent,  per  annum  on'the  capital  invested,  the  produce  of  passengers  and 
parcels  only.  We  do  not  advocate  an  indiscriminate  patronage  of 
railway  undertakings.  Let  each  be  judged  by  its  own  individual 
merits,  .uid  do  not  let  the  odium  so  justly  incurred  by  foolish  or  fraudu- 
lent schemes  be  transferred  to  those  which  have  no  feature  in  couunon 
with  these  deceptive  projects.  .\s  for  the  railway  system  in  general, 
we  have  no  hesitation  in  expressing  our  conviction  that  its  resources 
are  as  yet  only  very  partially  developed,  and  that  both  as  respects 
nation.ii  benefit  and  individual  .ulv.intage  its  results  will  far  outstrip 
the  must  enthusiastic  anticipation. 

The  return  of  frost,  and  the  prob.ibility  of  another  and  more 
severe  snowstorm,  induce  us  to  .dlude  once  again  to  the  superiority 
of  railway  communication  over  that  on  common  roads,  in  the  impor- 
tant   particular    of   regularity.     The  columns    both  of   our    present 


number  and  the  last  bear  record  of  the  delays  which  have  taken 
place  to  the  mail  conveyances  in  different  parts  of  the  kingdom, 
through  the  state  of  the  weather ;  and  the  list  might  have  been 
greatly  extended.  In  fact,  for  the  last  fortnight,  the  correspondence 
of  the  metropolis  has  been  detained  for  some  hours  every  day  beyond 
the  time  of  its  expected  delivery,  and  this,  too,  while  the  roads  have 
been  scarcely  at  all  blocked  up.  What  the  consequences  will  be 
should  the  general  anticipation  of  a  heavier  fall  of  snow  be  realised 
we  may  pretty  accurately  foresee  from  the  fact  that  during  the  storm 
of  last  winter  two,  three,  and  even  four  mails  were  due  in  the  short 
space  of  a  few  days. 

London  and  Ciwvdon  Raii.wav.  The  works  on  this  line  seem  to 
be  pushed  on  with  as  much  rapidity  as  the  inclement  weather  will 
permit.  The  viaduct  of  thirty-six  arches  at  the  junction  with  the 
Cheenwich  Railway  is  now  completed,  and  appears  to  be  of  the  most 
substantial  character.  The  foundations,  owing  to  the  uncertain  nature 
of  the  soil,  are  laid  very  deep  and  secure  on  beds  of  concrete.  The 
whole  brickwork  is  built  of  the  best  hard  grey  stocks,  the  joints  liaving 
been  all  raked  out  liu.  deep  and  pointed  with  Parker's  cement.  Thi.s 
gives  a  dark  appearance,  which,  however,  is  well  coun'erbalanced  by 
die  durableness  of  the  structure. 

THR  Grand  Junction  Railway  Co.mi-any  have  commenced  the 
carriage  of  merchandise.  In  a  eirculir  just  issued  the  company 
observe  that  their  present  means  of  conveyance  being  limited,  the  rates 
are  calculated  accordingly.  The  present  rates  are  as  follows  :  "  First- 
class. — All  metals  in, bars,  rods,  or  ingots;  nails,  chains,  rivets,  and 
such  goods  ;  sugar,  salt,  provisions,  and  the  like — 2s.  per  cwt.  Second- 
class. — Hardware  in  packages  ;  glass  in  boxes  ;  heavy  bale  goods  and 
bo.\es  of  linen  ;  fruit,  .groceries,  oils,  etc.  ;  wines  and  spirits— 2s.  6d. 
per  cwt.  Third-class. — Tea,  furniture,  light  bales  and  trusses  ;  fish 
glass  in  casks,  fenders,  tubes,  and  the  like  loose  packages— 3s.  per  cwt' 

i'oiorsMotTH  AND  London  Railway. —  X  very  numerous  meeting 
was  held  at  I'oilsmouth  011  the  21st  ult.  to  lake  into  consideration  the 
expenditure,  necessity,  and  advantages  of  a  railway  from  Portsmouth, 
through  Chichester,  Arundel,  and  Uorking,  to  London.  A  report  was- 
read  from  Messrs.  Stephenson,  setting  forth  the  advantages  of  the  line 
and  the  time  necessary  for  its  completion.  A  committee  was  appointed, 
comprising  some  of  the  le.iding  n.iines  011  the  line,  to  forward  the 
proposed  undertaking, 

M.Mi.-HAos  ON  K'Ail.WAVs. — A  correspondent  informs  that  a  patent 
has  been  taken  out  at  Liverpool  for  an  invention  for  facilitating  the 
exchange  of  mail-bags  on  railways  without  interfering  with  the  speed 
of  the  carriages.  The  machine  is  spoken  of  as  being  very  simple  in 
construction  and,  at  the  same  time,  very  elhcacious.  The  plan  has 
lieen  tried  011  a  siu.dl  sc.ile  on  the  Grand  Junction   Railway,  and  with, 


DIVIDEND    ANNOUNCEMENTS. 

[Tlu-  cl.iU'  Kivcn  in  p.-iiciUluscs  is  tli.it  ..n  uli.Ji  tl.i  .uiiiuu[K<.-im.nt  w.is  m.iile  ] 

Cardiii'  Railway  (January  31). — At  the  rate  of  3  per  cent,  per 
annum  on  the  ordinary  shares,  carrying  forward  /.'43,oo7.  h'or 
the  corresponding  period  a  year  ago  the  dividend  was  at  tlie 
same  rate,  :/"5.ooo,  was  transferred  to  the  contingency  account, 
and  .£41.379  was  carried  forward. 

MAKYruUT  and  Canlislk  IvMLWay  ( l'"cbruary  3).— .\t  the  rate 
of  7'.  per  cent,  per  annum,  carivin.g  forward  about  {1,200,  A 
year  ago  the  dividend  was  at  the  same  rate  and  .|.  1.582  was 
carried  forward. 

XoHTil  STAlioKiisHiRli  Rai  LW.VY  (February  4).— -Vt  tlie  rate  of 
4I  per  cent,  per  annum,  carrying  forward  ;£i  1,362.  A  year  ago 
the  dividend  was  at  the  same  rate,  and  £10,465  was  carried 
forward.  Subjoined  is  a  statement  of  the  dividends  paid  by  this 
company  during  the  past  ten  years  : — 

June.  Deceinher.  Year. 

i.SoS £2     o     0     £2     7     6     .{4     7     o 

i!Si|c) ~2     2     o     276     4  10    o 

1000 2     2     6     200     4     2     6 

l()Oi I    12     o     2     2     6     3   15     o 

1002 2     o     o     276     470 

1003 200     226     4     -     '> 

1004 


1005. 
100(1. 
1 907 


6 


7     6 


Average    ...£1    10     3     £-     5     o     .(,4     4     3 

Railway  SharI':  axd   Trust    Agency   (February  4).— At   the 

rate  of  6  per  cent,  per  annum  on  the  A  shares,  making  5  per  cent. 

for  the  twelve  months  ended  January  15,  being  the  same  as  for 

the  previous  year. 

Railway  Debentl're  and   General   Trust  (February   4I— 

At  the  rate  of  6  per  cent    per  annum,  making  5  per  cent,  for  the 

year  ended  lanu.iry  15.     A  yearago  the  dividend  was  at  tlie  same 

rate. 
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North  London  Railway  ( Fcbruar>^ 6). — At  *lic  rate  of  55  per 
cent,  per  annum,  carrying  forward  £7,778,  after  debiting  the 
reserve  fund  with  the  £^10,000  earned  and  placed  to  that  account 
in  the  previous  six  months.  A  year  ago  the  dividend  was  at 
the  same  rate  and  £0,276  was  carried  forward. 

Gkk.vt  Western-  Rmi-way  (February  6).— At  the  rate  of  7  per 
cent,  per  annum,  with  a  balance  of  about  £"103,000,  against  a 
dividend  at  the  same  rate  and  a  balance  of  V^S^.Soo  carried 
•forward.  Subjoined  is  a  statement  of  the  dividends  paid  during 
•Ihc  past  ten  years  : — 


190' 1    o    o 

i')03 I     2    6 

i<;o4 050 

1905 076 

I9(>(> I     2    6 

Iip7 I   10    o 


I  >5 
I  7 
o  10 


2  15    o 

3  10     O 

0  15    O 

1  17  6 
300 
"300 


£i  10    0    £2  n    9 

-At  the  rate  of  2]  per  cent. 


1898.. 
1899-. 
1900.. 
1901.. 
1902.. 
«')03- 
1904.. 
i(joy. 
1906.. 
1907.. 


June. 


■   17 
I   17 


.Average . 


December. 
.£-2  15  o  . 
^  10  o  . 
.  2  17  6  . 
.  3  2  (>  . 
.     3  12    6    . 


Year. 
£3  17    6 


3  10 
3  «o 


13    6 


Average...  £;i     1     3     

Midland  Railway  (February 
per  annum  oti  the  preferred  converted  ordinary  stock,  and  at  the 
rate  of  3  J  per  cent,  per  annum  on  the  deferred  converted  ordinary, 
being  -,1  percent,  per  annum  on  the  former  ordinary  stock.  The 
balance  carried  forward  is  £"105,000.  For  the  corresponding  half- 
year  the  dividend  was  at  the  same  rate,  with  £,'81,624  over.  For 
purposes  of  comparison  we  append  a  statement  of  dividends  for 
the  past  ten  years: — 

June.  December.  Year. 


£s 


i.1  14    3 

I'l-RNESS  Railway  (February  7). — At  the  rate  of  3  per  cent. 

per  annum,  as  against  3  J  per  cent,  for  the  corresponding  period. 

The  balance  carried  forward  is  £rio,332,  as  against  £"4,716.     The 

dividends  for  the  past  ten  years  have  been  as  under 

^  June.  December. 

i,sg8 £1    o    o    /i   10    o 

iM()9 :  10    o     200     

11)00 I  15    o    I  15    o    

1901 I    o    o    I  10    o    


1S9S 
1899 
1900 
1901 
iq02 
1903 
1904 
KJ05 
1906 
1907 


£2 


2  17 


£7. 


£5  17    6 


.^2 


Year 

2  10 

3  I" 
3  'O 
2  10 


Average...  £2     S     3     £2   17     6     £5     3     9 

The  Cknthal  Hahia  Railw.w  Trust  Comi'any,  in  addition 
to  the  interim  dividend  of  ji  per  cent,  already  paid  on  tlie  H 
certificates,  recommend  a  lurther  dist  ibution  of  -,'  per  cent., 
leaving  £'2,138  to  be  carried  forward. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

AND    PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE    TRUCKS,     Etc. 

•I      r»m«-     "METRO,"     BIRMINGHAM.  "RAILCAR,"     LONDON.  "SHAFT."     WEDNESBURY 

IStered    Offices:     SAUTLEY,     BIRMINGHAM.  London    Office.  :     36,     victoria     street,     WESTMINSTER,    sw. 


A  VONSIDE 


^^ 


^ 


O        I 


ENGINE    CO.. 

FISHPONDS,    BRISTOL. 


LOCOMOTIVES. 
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BRITISH    AND    IRISH    RAILWAY    DIVIDENDS. 


Tlie  foUowin^y  t;iblc  sliows  tlit- dividends  i_uiUii(.'  ordinary  stock 
unless  otherwise  stated)  announced  by  the  leading  English  and 
Irish  companies  for  the  half-year  ending  December  31.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  tlie  half- 
year  ending  January  31.  For  purposes  of  comparison  the  divi- 
dends for  the  corresponding  half  of  the  previous 
appendeil  : — 


year 


Name  of 
Company. 


Ueceniber  Half,  1906.         December  H.ilf,  1907. 


c  to 
•;:  c  ■• 


Bala  and  Festiniog  .i"r,iu) 

Barry     '       1. 1,1.1 

Belfast  &  Co.  Down  2.330 
Brec.  &  Merthyr...!  650 
Caledonian  idef.),..!    11,2111 

Camb.  ID  deb.  stk.)  575 

Cardiff  ^^-^.^2 

Central  London  ...  32.257 

City  and  S.  London  1.S71 

CorkBandun&S.C.  i,6.S2 

Dublin  &  S.E 076  , 

E.  &  W.  Vorks  t'n.  1,140 

Furness     5..i.^4 

Glas.  &  S.\V.(def.).  6.632  . 

Great  Central  '  8,2^2  . 

Great  Eastern  26,144  • 

Gt.  Northern  (def.i,  51,390  . 

G.N.  (Ireland!  3^^,363  , 

G.N.  of  Scot.def....  4,09s  . 

Gt.  S.  and  Western,  32,762  . 

Great  Western 42,002  . 

Highland  3,,So(|  . 

Hull  and  Barnsley,  42,103   . 

Isle  of   Wi.^ht  def.  176  . 

Lanes,  and  Yorks.i  20,177   . 

Liverpool  Overh'd.  3,707   . 

L.B.,.^-S.  Coast  def.  30.5S2   . 

L.C.&  D.(ist  prel.l  i.o.s.s  ., 

Lond.  and  \.  West.  96.114  ., 

Lond.  &  S.  W.  def.  2(\:2J  .. 

Lond.  Tilbury  &  S.  4.150  .. 

Mar\ port  and  Carl.  1.571    ■■ 

Me  ropolitan 3,6(iS  .. 

Met.  Dist.  (.i,<uar.)...7)Mi;.3,M) 

Midland  (deferred)  23,4X3  .. 

Mid. Great  Western  4,600  .. 

North    British   def.  io,3.S7   .. 

North  K.istern  02.62.S  .. 

North  London 5.220  .. 

North  Staffordshire  10.372   .. 

I'ort  Talbnt 3.024  .. 

Rhymney  2.017   ■■ 

South  E.istern 0.207  •■ 

T.iff  Vale   10.230  . 

V.de  ..f  Glamr.r'Mn  63S   .. 


'  "3  K    =    '■ 

;  o      -z  o- 


■■■      .i47.'i  .t-45 

2. .'^04  1,0.*<0 

...   "i5.'*",S7  2,600 

357  1.0S5 

..    20,507  I    15.800 

..    I -'.329  302 

..  '4.i.,i7o  5'|.713 

..(/i4,(}0H  25.890 

..    .'2.521  1.S57   . 

..      2.C143  1,7X6  . 

1.072  2,7o,s  . 

.=;79  944  ■ 

4.715  7.06S  , 

•  •      6,09s  7.537  . 

7,500  4.700  . 

..    SS.260  -5.5-M  ■ 

,.  /'52,64()  61,64'!  . 

..  ;5 1,200  30,000  . 

.. /67,47o  .i4.f'.i3   ■ 

■  85,700  811,000  . 
.  10,167  7.0.S4  . 
.  7.4S7  J4.602  ., 
.      1.840  224  . 

.    32.300  21,600  ., 

.      4.240  4,452  . 

.    30,040  18,150  .. 

.  27,226  ,  4.,iJ6  .. 

.  120,000  133,000  .. 

.  /3 1.067  24,1.72  .. 

■  4..V1  4.10"  .. 


;oo 


...      5.822  3.204 

...  81,624  20,405 

.."(17,344  5.900 

...    10.589  15.000 

...     82. SOO  101, OPO 

...     5,276  6,14s 

...    10.465  10,555 

055  2.608 

5,225  6,6oS 

4.458  7.000 

...HI7.210  21.021 

5S0  544 


i. 1,1. 1.1 

5.7C0 

47.1 


..    43.f07 

.  '/10.218 

1,110 

•  11.044 

•  10-.i.i2 

8,000 

■    **9,7'»5 

•  "545  It 
.  551,1100 

.    65,(140 
.  103,000 

1 2,623 

32,500 

4,  i  79  - 
28.705 
10,072 

4.444 


3  1  ...  rj5.ooo 

3.4  ...  /•111. ICO 

7  ;■  12 1.000 

4!  ...      ll.,l''2 

7  ...        6,02c) 

4  ...       S,  jSo 

4l  ...    /22.262 

4,',v  .SO'' 


<i  .\iUt  pl.icin.-  i;4,ooo  1"  |-int\v;il  .iccoimt  /'  M  tin  i^ilc  ,,i  4  per  cent  per  .mmini  nii 
the  lirst  preference  Mock  .-iikI  .'  per  cent  ..n  the  sec.md  preference,  c  Afler  tr.nnvfcrrint; 
,£^000  to  eontin.«cncy  acc.iimt.  ,1  AlUt  pl.icini;  iio.oco  to  reserve,  f  .^fltr  pbcjn« 
i  i.-r.<x,  to  renewal  fund  ;  Dividend  pnid  on  tlie  l.-i.^y  preference  stock,  .c  At  tile  rate  o. 
.1  per  cent,  on  the  4  per  cent,  preference  stoclc  (1.SS9)  .iiul  .>  per  cent,  for  the  whole  ve.ir 
on  the  4  per  cent,  preleience  slock  ( KSgi).  /,  Alter  m;iUina  provjiion  for  the  (nantil.nm 
accident  .md  .iddins  -trio.ooo  to  the  conlin.yencv  acconiil.  /After  placin.£;  tA-^wo  to 
the  permanent  way  renewal  and  iniprovenicnl  fnnd.  ,  After  transfcrrini;  Vi  000  to 
,«eneral  improvement  account.  *  At  the  rate  of  5  per  cent,  per  annnnl  on  the  preferred 
shares,  /After  reservhi.q  ir^cooo  lor  claims  arisin.a  out  of  the  Salisbnrv  accident. 
:ii  Afler  placin.i;  4  ,-,,444  to  reserve  11  Alkr  iil.icinfj  /-.i.ooo  lo  reserve,  f  After  placing 
i^.woto  reserve  and  i->,ooo  to  penn.inent  wa.v  lencwals,  ,,  Dividend  paid  on  the 
con^olidiled  preference  stock,  r  Full  duideiids  on  the  preference  slocks  down  lo  and 
includin,-  the  .^  per  cent,  convertible  pretercnce  stock  ( i.S,so.and  2  per  cent,  on  llie  4  per 
cent  preference  stock  (lS,s„i,  makiii.i;  ,;  per  cent,  for  the  year,  s  Afler  placins;  /'^ooo 
to  renewal  and  improvement  funds,  /After  placin.!-  v:,xO00  to  reserve  and  Vs  000 
low.uds  rcbnildin,i;  Pontypridd  Station.  ,1  .Iftcr  adding  4:7,0,^1  to  tile  contingency"'tiiiid. 
■  1  Jo.ooo  to  special  reserve  fund,  k-  Afiei  'lakin,i;  vio.ooo  earn'ed  and 
in  the  previous  half-year,    .1  At  the  late  of  .?  per  cent,  per  annum  on 


After  pla 
pl.iced  lo  reser 
lli^  second  pre 


TRAMWAY    AND     OMNIBUS    SHARES. 


AugloArgeu.  Trm 
l>o.  5.U 


.  Co.,  Lim.,  Ord., 260,008.430,0(17 
,.  Jiim.  Pref..  Nos.  1  to  L'(i»,fo7 
Do.  Permauent  6%  Debeu  Stock,  l.ss.s  ,,  , 
Assoc.  Omnibus  Co.,  Lim.,  Ord.,  Nos.  1  to  135,000 
Auck.  Klec.  Trnis.  Co.,  Lim.,SJlst  Mt.  Db.St.,Kea 


Darcelo 
f  Bath  Elect 


Trams.  Co.,  Lim., Ord  ,  Nos.  1  to  20,000 


Hi 
ii  t 


.,Prefd.  Ord.  Shares 
(.  Nos.  75,001  to  150,606 

Do.  5»  Cum.  Prof.  Sh.,  Nos.  I  to  75,000 

Bo.  iix  1st  Mort.  Deb.  Stk.  Bed. 

Belfast  Street  Tramways  Co.,  Ord.,  Nos.  I  to  26,6o'( 
Birmins"-.  &  Mi.l.  Tninis..  Lim.,  i>,%  l.st  Deb.  Stk.,  Kd. 
.liostoi,  ,v  North.  St.  Klv,  (I.vnu  &  Bostou  Klrd.)  ) 
')      ■'■■■'Is'   M.  .    ,    1"     .    (;,,i|    li.n.ls,  192t,  Nos.  677-  ■ 

.  <-     1,1""   li  -    ■■-!"    ',  ■:''.  I  .  ii.L.ii  Issue     ) 

Brisb.ih.    I  :,  ,  .    i,,,„.-.  Ii,    r..  ,  Ld.,  Ord.,  1.75,iMK 
Do.  d...  ..,  I. iin.  Pref.  Nos.  1.75,000 

Do.  do.  -LLUst.  Deb.  Stk.,Eed 

British  Colum.  Elec.  Ely.  Co.,  Lim.,  Def.  Ord.  Stock 
Do.         Pref.  Onl.  Stol- 
on Cum.  lVr,.rt 


Do. 


■15:  l-<   Ml,  |i,  b- 


Do.          m    V:iiH-,,ui 

r  !■.,«,  r  Ii.. 

's  .   1    ',J"o  Ked. 

J- British  Elec.  'tr.!.  ,,    1 

1 60,001  to "oooo   !  '..  ... 

i.ooli„j;;:i.;ii.il'j 

(  ^^r.'::-:-^ 

I" HI,  ;iu,(K)l  U>\ 
"11  to:iei,-W7] 

Do.     .,     r.  r|.,.i.,,,.   0. 

■I'lil  :0..    .Sto. 

. 

Do.       tj.  .S,.,,„„l    Del. 

Ill  lire  .Slock 

Ue.l 

Bncnos  AjresA;  Bel.  Klei 

.Trm«..Ltd 

,Ord.,  M(Hi,000 

Do.                   do. 

"A''«,iCi 

in.  Pf.,  l.JO.IHXl 

■  Deb.  St,i,-k.  It. .(I 


126 

1 

102 


131_ 
105 


"o  Deb.  Bds.,  12,. 


kalcutta  Tramways  Co.,  Lil 


Do. 

Do. 
Cape  Eleetrie  Trams.,  1 
Carthasena  and  Herreri 
Do.        5"^  Debs., 
City  of  B 


358 

378 

458 

478 

97 

101 

127 

130 

106 

no 

104 

107 

100 

103 

99 

1  '4 

102 

4'i, 

538 

94 

98 

70 

74 

4».s 

478 

4-^4 

5I4 

454 

5U 

110 

116 

102 

105 

95 

99 

100 

104 

100 

104 

6'e 

73s 

5 

558 

101 

105 

Do. 
,3      (CityofBue 


o^A 


Do.    4%  Deb.iinir,..si,„.h.  lied.  li'.s.S        

Colombo  Electric  Trams,  niid  Lighting  Co.,  Ltd.,  \ 
5%  1st  Mortf.itse  Debenture  Stock,  Ked j 

Dublin  United  Trams.  Co.  fISW),  Ltd.,  Ord.,-) 
Nos.  |.i;o,0<:k>  I 

Do.        Do.  6%  Pref.,  Wit  hill  Nos.  1.60,00(1 


uvana   Eleetrie  Rally.  (Jonsolidateil  Mort.'  5%  t  L,  nnn 
.V)  year  Coui-on  Bonds  of  1!>.'>2,  Nos.  1  to  6,957j  !"  '^^ 


\v 


of  Tlianet  Electric  Tnims.  &  Liehting  Co., 

Ltd.,  .i%  Cum.  Pref.,  Nos.  30,001.60,000. 

lo.  4%  Debenture  Stock    


5I2 
104 


13I2 
1334 


100 


Lisbon  Electric  1 
Do.         6%  I 
Do.  .i' 

Loudon  General  On 


m 


iMilwiukeeEle. 
'  Mort.  Bond 

Montreal  St.  Rail,, 


•ama..  Ltd.,  Ord.,  Nos.  1..5!i1,1hS  1 

urn.  Pref.,  Nos.  1  to  435,5.53   1 

,  Mort.  Debs.,  1  ■.5,000,  Bed.           '  100 

iibiis  Company,  Limited     ..    ,  100 

debentures.  Nos.  1  to  ;;,nil(l,  Uttl  100 

..,  Ltd.,  Ord.,  Nos.  1  to  611,007      '  1 

inpauy.  Lim.,  Nos.  1  to  74.1K10  « 

..l.-.-iii  ,;  :.    Kt  Mort.  Deb.  Stck.  100 
.     I  ■  •     \..v.  1  to. •11,(1011 


.M..1 


Q.Pr.,M2 
.  Deb.  Stck.  Be 


KlO      10 
liX) 


.  (10041,  Ltd.,  5"^  Deb.  Stk.Eed 
a.,  Ltd..  Def.,  l.ono,noM,:!U,iiIi; 

Culn.  Pref.  ."(1(1,(101   to  1,000,(11111 

I'",'.    11.  !  .  S'...  ';,   i;.  .1 


C5  stock. 


1  M^"'  General  Trac.  Co.,  Ltd.,  6  %  Cum.  Pref.  ■( 

'  >~  N"s.  1-10,i:kjO  ct  34.001  74,000     J 

Xortli  Metropolitan  Tramways  Co  ,  Nos.  1  to  ll(i,<)2.3 

Do.  34  %  Mort.  Debs.,  within  Nos.  1  to  1,500,  lOoli 

PerthElec.  Trs..  Ld.  I W.  A.)  .5%lstMt.DbStk.Eed. 
otteries  Electric  Trac.  Co.,  Ltd.,  Ord.,  I  to) 

(.  21.-..I • 

Do.  o";  Cum.  Pref.  Nos.  300,001  t.i  ,-.45,oiki 

Do.  4i  Debenture  Stock  Red. 

Provincial  Tramways  Co.,  Ltd.,  Nos.  1  to  24.012 

Do.        6%  Cum.  Preference,  Nos.  1  to  10,000 

Sao  Paulo  Trauiwav.  Light  &  Power  Co..  Limited  .«100 

Do.       5%  1st  Mort.  Debs  ,Eed.  102!l,  I-Il.OflO  S.VKl 
Star  Omnibus  Co.,  Lou..  Ltd  ,  5'.%Cum.  PP..  l-3(i,(XKi       5 

(Sunderland    District    Electric    Trams..    L'd.    .".;  ,  ,,„ 
I       1st  MortguLje  Debentures,  Nos.  1  to  1,600  Bed, 1  , 

rToT'iito  Rail.  Co  ,  1st  Mt.  i'i%  Sterling  B  .udsl 
I    I  Nos.  1  t 

Yorkshire  (We 
Ltd.,  410' 


10 


102 
134, 


1012 
124 
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RAILWAY    STOCK    AND    SHARE     LIST 


NlH 


Railway     Ordinary     Stocks. 

IIOSISO  PUCBS 


Railway     Ordinar/     Stocks. 

>I  i  .  CLOSIJfO    PalCkb. 


A  Voar  Ago. 

Burr,  Old I  203  208 

Do.    Pre/.  Conr.  Ord.  (*  %) 100  103 

Do.    De£.  CoDT.  Ord. 102  105 

Caledonian,  OnL  |  101  102 

Do.    PreJ.  Conr.  Ord.  (S %)....  ;  7354  74U 

Do.    De/.  Coot.  Onl i  JSU  2834 

Do.    Def.  Ord..  No.l     \H  ISg 

Cambrian.  Onl.  Capital.  No.  1 2  3 

Do.    Coast  Cona.  Opd 2  3 

Cardiif.  Prof.  Onl..  Ib96  (+ J)  93  96 

Centiul  London  Urd 76  78 

Do.    Pref.  (4J) _ 96  98 

Do.    Del 64  67 

Cit7  t  South  London  C0D8.  Ord.'  44  46 

Eait  London  Cons 334  4I4 

Fumess.  Con.  Ord 64  67 

GlaarowandS.West«rD,Pref.Ord.  63  64 

Do.     Def.  Ord 37I2  SBIj 

Great  Central,  Pref.  Ord.  («  i)   ...  2954  SOU 

Do.     Def.  Ord.  I454  15 

Great  Eastern,  Ord T"'^  78U 

Great  N.  of  Scotland.  Pf.  Out.  Or.  65  68 

Do     Def.  Con'.  Ord 20  22 

Great  Northern,  Pref.  Conr.  Ord.  101  102 

Do.    Def.Con».  Ord 44I2  45 

Do.     Coos.  A  a    41  42 

Do.    Coil".  Bo  IS  i)    150  153 

Great  Northern  (Irelnn.n.  Ord.  ...  151  153 

Great  North.  4  CitT  Pref.  Od.(*%)  3I4  324 

Great  North.  Picc.  4  Bromp.  Ord.  7  8 

Gt,  South.  4  West.  (Ireland)  Orig.  84  86 

Great  Western,  Cons.  Ord 128  129 

Hixhhuid,  Ord.  Cons.  Capital  41  44 

Hull  and  Bamsley,  Cons 50  50l2 

Iile  of  Wight,  Pf.  Conr.  Ord.  (•*  %)  78  83 

Do.    Def.  Conr.  Ord  h      '    43  48 


La«t  Weok. 
168        173 


Teatgrday. 

168        173 
93  95 

76  79 

92  93 

68i2       691 
24 12       25 

I's 

1>2 

II2 
82 
65 


2I2 
2'2 
85 


34l2 
2513 
I3I4 
6712 


45 '2 
145 
I  142 
II4 


1334 
68 
63 
25 

100 
4812 
4612 

148 

146 
13« 


13l£ 
665; 


9912   10S12 

4?5;        48I4 


148 
142 
lU 


151 
146 

I'l 


122       123        1211:    I2212 


A  Year  Ago. 

Lanes,  and  Yorks.,  Cons.  Ord.    ..  104  105 

Loud.  Bristhton  4  S.  Coast,  Ord.  129  131 

,      Do.     Prof.a|i;=b) 150  152 

Do.    Def.o 113  114 

Do.    Cert.  Con.  Kiifhts  above  e?  7  8 

Loud.  Chat.  A  Dover,  Arbit.  Ord.  1412  \4i» 

London  and  North  Western.  Cons.  ISlij  1521: 

London  and  South  Western,  Cons.  153  156 

Do.    4  S  Pref .  Conv.  Ord. 103  106 

Do.    Def ;  52  53 

Lond.  Tilburj' &  Southend,  Cons. i  127  132 

Mersey,  Cons.  Ord |  5  7 

MetropoUtan,Con» 1  48  49 

Do.    Surplus  Lands  Stock    I  70  72 

Metropolitan  District.  Ord 16  17 

Midland,  Pref.  Conv.  Ord.  (31%)  .  65I2  66I2 

Do.    Def.  Conv.  Onl 65  66 

North  Briti&h,  Ord.  Pref.  (3  J)   ..  73^4  74  U 

Do.    Onl 37I4  37I2 

N.Comwall(L.&H.)4%Pref.0r.  95  98 

Do.    Def.  Ord 16  21 

North  Eastern,  "  Consols  " 14412  145 

North  Lonilon.  Cons 93  98 

North  StaSordshire.  Cons.  Ord...  ,  100  102 

Plymouth  Devon  4  S.W.Jnn.,Or.l  86  89 

Port  Tall>ot  Railway  and  Docks,.  |  8'2  9^2 

Bhondda  and  Swansea  Bay   12  13 

Bhymney,  Cone.  Ord.  Cap.  Stock  191  196 

Do.    Pref .  Ord.  (4  %)  100  103 

Do.     Def.  Ord 92  97 

Scarb.  Brid. ,4c.,  June,  Cons.  Ord.,  45  48 

Sheffield  District,  £10  Sbaree [  6  6I2 

South  Eastern  Ord •  80  82 

Do.    Pref.  0(0%) 118  120 

Do.     Def.    a  I  45  4512 

TatfValeOrd 8II2  8212 

Valeot  Glamorean.  Ord 103  '05 


Last  Week. 

Yesterday. 

97 

98 

96 

97 

107 

109 

107 

109 

133 

135 

134 

156 

8212 

83l£ 

82 

85 

5I2 

6I2 

5l2 

6I2 

1278 

!3i8 

1258 

1258 

145 

146 

1441; 

I45I2 

145 

148 

145 

148 

102 

104 

102 

104 

46 12 

47 12 

45I2 

4612 

116 

120 

116 

120 

2 

4 

2 

4 

38 

39 

37 

38 

63 

65 

65 

67 

10 

11 

1C12 

III2 

65li 

661: 

65 

66 

62>2 

6312 

61l! 

6212 

7OI4 

7054 

70 

71 

34 

3414 

33  J4 

34 

92 

95 

93 

96 

15 

20 

15 

20 

14112 

142 

141 14 

14134 

512 

75 
114 

37I4 


113 

36I4 
8II2 


115 
5534 
821l 

103 


Railvvay    Debenture    Stocks. 


Alexandra  Docks  and  B«ilway    ...  4%  100 

Baker  Street  and  Waterloo 4  87 

Barry     3    1  83 

Brecon  and  Merthyr  A  4  96 

Do.              Do.      B  4  92 

Caledonian  4  117 

Oambrian  A    4  102 

Do.          B    4  96 

Do.         C    4    I  85 

Do.         D   4    I  50 

Cardiff  3     I  78 

Central  London 4    [  100 

Charing  Cro«8  Euston  4  Hamps.  4     {  74 

City  and  S.iuth  London  Perpetual  4    '  101 

Elast  London  2nd  Charge  A 4     j  96 

Do.    2nd  Chanre  B  4  15 

Do.    3rd  Chanfe    4  5 

Do.     4th  Charge    4     1  3 

Do.     E.L.B.  l3t  Debentures 3^  88 

Do.     Whitechapel  Extension    c  2)  '  60 

Forth  Biidge 4  110 

Funiees    3  80 

Glasgow  and  rtonth  Weetnrs   4 

OrMt  Central 5 

Do 4^ 

Do 3i 

Great  Eastern    4 

Great  North  of  Scotland  4 

Great  Northern     3 

Great  Northern  (Ireland) 4 

G.S.  Piccadilly  4  Brompton    4 

Gr>at  Western   4 

Do 4} 

Do 4^ 

Do 5 

Do 2^  74          78 

Highland 4  106        109 

Do 4i  108        113 

Hall  and  Banialey  1st     3  82          85 

Do.  2nd     3-1  106        109 

Isle  of  Wight 4    i  100        105 

Lancashire  and  Yorkshire    3  88          00 

London  and  niackwall    4^  112        115 

London  and  Greenwich  4  105        109 

London  Bnghtou  4  South  Coast ..  4  107        110 

Do ti  124        127 

London  Chat,  and  Dover  Arbitn.  4^  117        120 

Do.    B  ♦*  114        117 

Do _ 4  100        103 

Do.    18OT....; 4  100        103 

Do.    1990 3  74          77 

Do.    1899 3  74          76 

Do 3t  86          89 

London  and  North  Western    3  92          94 

London  and  South  Weetem  A 3    1     80  92 

IX^.  Consolidated 3     I     90  92 

London  Tilbury  and  Sonthend   ...  4  110        113 

MctropoUtan SJ  92          95 

Do.  A    3t  91           94 

UetropoUtan  District     6    i  103        113 

Do 4    '     70  75 

Do.  Perpetual  (1903-5)    *     I 

Midland    2^  74          76 

Midland  4  S.W.  Junction  A    3    '     73  75 

Do.  B    3  27          32 

Neath  and  Breoon  lit     4  100       103 

Do.  Al  4  97        ICO 


Debenture    Stocks— (continued). 


North  British     3%: 

North  Eastern  3 

North  London   -H 

North  Staffordshire 3 

Plymouth  Devon.  4  S.W.  June. ...  4 

Port  Talbot  Eailway  and  Docks...  4 

Bhondda  and  Swansea  Bay  4 

Bhymuey  Perpetual    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual   4 

Do , 5 

Do 3i 

Do 3 

TaflVale 3 

Tottenliam  and  Forest  Gate  4 

Whiterhapel  ard  Row 4 


Railway    Preference    Stocks. 


108 

111 

104 

109 

106 

109 

109 

112 

93 

96 

108 

111 

135 

137 

9h 

97 

79 

81 

82 

85 

104 

107 

104 

107 

Railway   Preference    Stocks— 

(continued). 


112 

115 

127 

130 

124 

126 

93 

95 

114 

116 

112 

115 

89 

91 

112 

11h 

84 

87 

119 

121 

122 

125 

1 W. 

I^S 

143 

146 

DIVIDENDS     COSTISOKNT     ON     TlIK    PRO 
HKFARATK   TEAU. 

AlerT  Doct8.^^Bail.  4(  jTst  Pref.  A 

Do.    4*%2ndPref.  B 
Barry  5  %  Pref.  Stock  (Ist)    

Do.   4%Con8 

Do.   4  %  Third 

Caledonian  4  %  Cons.  No.  1    

Do.  4%    Do.  No.  2    

Do.    SS1878    

Do.    4Sl'«t    

Do.    4  *  1887,  Conv 

Do.    4%1902    

Do.    4  %  1904.  Conv 

I  Cambrian   No.  1.4%     

I      Do.  No.  2, 4%     

I  City  and  !?oMih  London  5  %  1891 

'      Do.    5^1896  

Do.    5%1901    

Do.    5%  1903    


Fumess  Consol.  Pref.,  4  S,  ISSl    .. 

Do.    4  %  Pref.  3l.x;k  A,  ISSI  

Do.    4  %  Pref.  Stock  B.  1S83     . 

Do.    4  *  Pref.  Stock,  isn;     

Do.    4%  Pref.  Stock.  1SB9 

Glasgow  and  South  Western  4  % 

Do.    4%Pref.,  N-^.  2    

Do.    4%Pref.,  I'fSS   

Do.    4%Prtf.,  1S91    

Great  Central  .S  %  Porp.  Pref 

Do.    4%  Pref 

l>o.    5  %  Conv.  Pref.  1W2    

Do.    5%  Conv    Pref.  1174    

Do.    .S  %  Conv.  I'ref.  1876   

Do.    5  %  Conv.  Pref.  I  •CP   

Do.     5  %  Conv.  Pref.  ISei    

Do.     4%Pref.  1«S    

Do.     4jPrff.  1-91     

Do.     5%P'cf.  1894    

Groat  Eastern  Cons.  4  %  Pref 

Do.    3»%1890 

Do.     3»%1893   

Great  North  of  Scotland  A  4  S    . 

Do.     B,  4%  

Great  Northern  4  %  Pcrp.  Pref.    . 

bo.    3  %  Pre'.  Stock  1W«   

Do.    3%Pr.f.  ft^ck  IRflR   

I)o.     3  1  Fret.  Stock  IfW    


131 
106 
103 
109 
107 
131 
107 
108 
107 
109 


116 
114 
113 
110 


107 
105 
104 
104 
127 
99 
127 
125 
122 
119 
117 


103 
94 
134 
109 
105 
112 

no 

134 
110 

111 

no 
112 


119 
117 
116 
113 

102 

100 
ICO 


no 

108 
107 
107 
130 
102 
130 
129 
125 
122 
121 


103 
100 
116 


GreatWestem,  Cons.  Pref.,  5%  142 

Highland  Class  A  41  % 108 

Do.     B,  5%  117 

Do.    i% 

Do.    3i  %  Pref.  Stock  1897 

Do.    3J%Prtf.  Stock  1898 

HuU  and  Bamslev  3*  %  Pref.  1899    

Do.    4  %  Pref.  1907  (ro  5b  paid) 

Isle  of  Wight  4%  

Lancashire  and  Yorks.  Ck>ns.  3  %  Pref. 

Do.    4%  Pref.,  1903  108 

London  Brighton,  etc.,  Cons.  S  %    134 

Do.    Second  Cons.  5  % 132 

London  Chatham,  etc.,  Arbit.,  4^  % 

Do.    4i  %  S.coiid  Prof 

Lon.  4  North  Western  Cons.  4  %  Prof.'  1 1 6 

Do.    4%1!X12    112 

Lon.  4  South  Western  Cons.  4  %  Pref. !  1 1  5 

Do.    4%  Per]..  Pref.  1SS4    '113 

Do.     31%  Pref ,     99 

Lond.  Tilb.  4  Southend  Cons.  4  %  Pre!.    1 06 

Do.    4%  Pref.,  1904  106 


Mersey  3  %  Perp.  (red.  fr.  3  %  Jan  '01) 
Metropolitan  3t  %  Pref 

Do.    31%  A  Pref 

Do.    31%  Conv.  Prof 

Mctropohtan  District  Eiten.  Pref.  5  % 
Midland  :}  %  Perp.  Pref 


Do. 

Do. 

Do. 

Do. 
North 
North 

Do. 
North 


72 

British  Con?.  4  %  N'/.  2  1  108 

Edin.  and  Glasgow  Pref.  41  %..>  117 

186SPref. .'.%    1  127 

Conv.  5  %  Prof.,  1874  ,  127 

41%  Pref.,  1875 116 

41  %  Conv.  Pref..  1«75    116 

S  %  Conv.  Pref.,  1879  |  127 

4%Conv.  Pref.,  IRS*  108 

4  %  Conv.  Pref.,  1888 108 

4%Conv.  Pr«f.,  1890  109 

4  %  Conv.  Pref .,  1892  1  108 

4%  Conv.  Pref..  1897  108 

4%  Conv.  Pref.,  IfOl  I  108 

4  %  Conv.  Pref.,  1904 I  108 

Eastern  4%  i  116 

London  Pref.  Cons.,  1866  1  114 

4i%i87s  no 

Staffordshire  3  %  Cju 82 


145 

no 

120 
ICO 


111 

137 
135 


115 

101 
109 

109 


no 
120 

130 
130 
119 
119 
130 
111 
111 
111 
111 
111 
111 
111 
118 
118 
113 


Plymouth  Devon  «tid  S.W.  June.  41  % 

Port  TallKjt  4  %  Prof 

Bhondda  and  Swan.ea  Bay  5  %  Prof.  .. 

Bhymney  4  ^  CuUH 

ShefBeld  District,  5  %  Prof.  £10  Share* 
South  Eastern  Cons.  41  % 

Do.  do.         .■>% 

Do.    4  %  Vested  Com)ianie"'  Stock 

Do.    4%  1391    .; I 

Do.     .31%   

Do.     3%      

Do.    4  %  Pref.,  1900 

1      Do.    4  %  Conv.  Pref.,  1908 

Tall  Vale  4  %  Pref. 

Do.  4%1W10   


12 
104 

91a 
113 
128 
105 

99 

85 


lOZ 
107 
104 


116 
131 

108 
1C2 


101 
104 

no 


Nonts  A»n  Eipl»5atio»s.— «  "  A  "  receives  no  div. 
until  6  %  has  been  paid  to  "  B."     >•   Def.  reocivee  no 
div.   untU   prof,    has   had   4%.     c  Qua.   by    Met     and 
1  Met.  Du.t.    d  Oua.  by  O.N..  MiJ..  N.B.,  and  S.E. 


i6c 


THI    RAILWAY  TIMES. 


[February  8,  ic 


OFFICIAL   TRAFFIC    RETURNS. 


Barry.  6 


Week  ending  Feb.  2 

PaspengerB,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for      weeks 
Miles  open 


Inc.  this  week,  £386 


Caledonian 

Week  ending  Feb.  2 

Passengers,  etc 

Goods,  etc 

Totalfor  week   

Aggregate  for  1  week 

Miles  open 941 

Dec.  this  week.  £2.958    I>eo.  1  week,  £2,958 


Week  ending  Feb.  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks 
Miles  open 


Dec.  ;his  week,  £15      Dec.  5  weeks.  £220 
Central    London 

1908. 


Week  ending  Feb.  1 

Passengers,  etc 

Goods,  etc.     

Tot;il  for  week  

Aggregate  for  5  weeks   . 

Miles  open 

Dec.  this  week.  £205    Dec 


Cambrian 


eek^.  £942 

City    and    South    London. 

Week  ending  Feb.  2                  1908.  li 

etc 


Goods,  etc 

Total  for  week   

Aggregate  for  5  week: 

Miles  open ^.. 

Inc.  this  week.  £287     Ii 


5  weeks.  £1,907 

Dublin    and   South    Eastern. 

Week  ending  Jan,  31 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  4  week 

Miles  open 

Dec.  this 


eek,  £161 


Week  ending  Feb.  2 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  5  weeks 
Miles  open 


Dec.  this  week,  £1.196      Dec.  5  weeks,  £7.0C9 
Glasgow    and    South    V/estern, 

Weekending  Feb.  1  I      1908.         i 

Passengers,  etc £10.884 

Goods.ctc I        17.115 

Total  for  week  £27.997 

Aggregate  for  1  week '     £27,997 

Miles  open 44414 

Dec^  'jhis  week,  £976 Dec^l  week,  £976 

Great   Central. 
Weekendins;  Feb."2  1      1908.^,  a  1907.  ~" 

Passengers,  etc £16.235       £15.760 

Goods,  etc I 58.267^         59.864 

Total  for  week  (     £74^502       £75.624 

Aggregate  for  5  weeks  ...I      370.637        376.601 

Miles  open 609  607 

Dec.  this  week.  £1.122     Dec.  5  weeks,  £5,964 


Great    Eastern. 


Week  ending  Feb.  2 


Goods,  etc 

Totiil  for  week   

Aggregate  for  5  weeks 


1908.  I 
£44.400 

48,700  : 
£93,100 
440.400 


Great   Northern   (Ireland). 

Weekending  Jan.  51        '■      19087  1907.' 

Passengers,  etc '       £7,319         £7,706 

Goods,  etc ' 7,911  | 8,056 

ToUl  for  week  ;     £15,230,     £15,762 

Aggregate  for  5  weeks  ...i     £77,495       £78,373^ 
543        \"    543 


Miles  open 

Dec7this  week.  £532      Dec.  5  weeks,  £878 
Great   North   of  Scotland. 


Metropolitan, 


Week  ending  Feb.  2  I      1908. 

Passengers,  etc £13,310 

Goods,  etc 1,789 

Total  for  week  £15,099 

Aggregate  for  5  weeks  ...I      £77.651 

Miles  open I       78 

Inc.  this  week,  £214"  Inc.  5  weeks,  £201 


Week  ending  Feb.  1 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  27  weeks.. 
Miles  open 


1908. 

£3,150  ' 

4,530  ! 

'     £7,680 

£256.020 

336 


£8,030 
£255,745^ 
336 


IVIetropoiitan  District. 

Week  en.lmg  Feb.  1            '  1908.      I  a  1907^ 

Passengers,  etc 

Goods,  etc ... ... 

Total  for  week  j  £9,157,       £7,94? 

Aggregate  for  5  weeks  ...I  £44,651  [     £39,970 

Miles  open 24         I         24 


Dec.  this  week,  £550      Inc.  27  weeks,  £275 
Great  Southern  and  Western. 


Inc.  this  week,  £1 ,210     Inc.  5  weeks,  £4,661 


Week  ending  Jan.  51 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks 
Miles  open 


1908. 
£11,359 
12.741 
£24.100 
£115,922 
1.121 


1907. 
£10.633 
_  12.255 
£22,886 
£114,247 
1,121 


a  1907. 
£59,000 
180,000 


IncM;his  week,  £1.214     Dec.  5  weeks,  £325 

Great   VAestern. 

Week  ending  Feb.  2  '      1908.      '  a  f907.  ^ 

Passengers,  etc i     £91.500       £87.500 

Goods,  etc '      131.500       131.100 

Total  for  week   £223,000     £218,400 

Aggregate  for  5  weeks  ...   1.105.200    1.088.700 

Mijesopen 2.878'?         2.879l2_ 

Inc.  this  week,  £4,600    Inc.  5  weeks,  £16,500 
Highland. 

Week  ending  Feb.  2  '      1908. 

Passengers,  etc £4.908 

Goods,  etc 3.315 

Total  for  week   '        £8.221 

Aggregate  tor  1  week £8.221 

Miles  open 4921« 

Inc.  this  week,'£554    Inc.  1  week,  £554 
Hull   and   Barnsley. 
Week  ending  Feb.  2  1908. 

Passengers,  etc 

Goods,  etc 

Totalforweek  ;     £11.120 

Aggregate  for  5  weeks   ...       £55.563 

Miles  open 86'4 

Dec.  this  week,  £300    Dec.  5  weeks.  £2.958 
Lancashire  and   Yorkshire. 

^Vee^en.i^ui"Feb.  2  |       1908.^    al907.^ 

Passengers,  etc '     £53.207        £33.896 

;j  Goods,  etc '        68.405  69.007 

Totalforweek  '£101,612     £102.903 

I        Aggregate  for  5  weeks   ...       497.351        500.728 

I  Miles  open...    .^._ _  584l2_  58412 

Dec.  tins  week,  £1.291       Decrs  weeks^£3,377 

London    Brighton   and  South  Coast. 


Midland. 

Week  ending  Feb.  1  1 908. 

'   Passengers,  etc '     £60,000 

;   Goods,  etc '      166.000  

il        Totalforweek  !  £226,000  ,  £259,000 

I!       Aggregate  for  5  weeks  ...'1.105,000^  X'li§'°°° 

ji  Miles  open "  1,407 '4  1,407U 

I   Dec.  this  week,  £15,000    Dec.  5  weeks,  £55,000      " 
Midland    Great   V^estern   of   Ireland, 


Weekending  Jan.  31 
Passengers,  etc 

1908. 
..       ,  £3,565 
7,474 

1907. 
£5,497 
7,121 

...i      ^£10,839 

£10,618 

1       Aggregate  for  5  weeks 

...'       £44,317 

£45.154 

j,  Miles  open 

598 

598 

Inc.  this  week,  £221     Dec 

5  weeks,  £837 

North 

British. 

1907. 
£4,652 
3.255 

Week  ending  Feb.  2 
Passengers,  etc 

;      1908. 

1     £25,946 

55.441 

a  1907. 

£7.867 

..    '      £79,387 

"£83,156^ 

£7.867 
4921 4 

Aggregate  for  1  we9k 
Miles  open 

,        79.387 

1,31934 

83,156 
1,318I2 



^  Dec.  this  week,  £3.769 

Dec.  1  week.  £5.769 

North 

Eastern. 

1907. 

Week  ending  Feb.  1 
Passengers,  etc 

;      1908. 
I     £49.199 

a  1907. 
£45.093 

£11,420 

£56, 5_21 

86I4 


Goods,  etc I      157.085 

Totalforweek i  £186.282 

Aggregate  tor  5  weeks  ...'      846,918 

Miles  open 1.697 


Inc.  this  week,  £7,092     Inc.  5  weeks,  £28,91 5 


North    London. 


Week  ending  Feb.  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  5  weeks 
Miles  open..... 


1908. 
£4,629  ' 

3.720 

£8,349 
£41.509 


12 


I  1907. 

£5,370 
_  4,194 

£9,564 
^48,416 
12 


Dec.  this  week,  £1.215      l)ec,  5  weeks,  £6.907 


Week  ending  Feb.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  5  weeks 
Miles  open 


1908. 
£55.290 
15.886 
£51.176 
255.427 
"487 


I  1907. 

£35.604 

15,528 

£51.132 

257.828 

487        I 


Inc.  T,his  week.  £44     Dec.  5  weeks,  £4,401    _ 
London    and    North   Western. 


North   Staffordshire. 

Week  ending  Feb.  2  '      1908.        7 

Passengers,  etc I        £4.248 

Goods,  etc 1^15.805 

Totalforweek  1     £18^051 

Aggregate  for  5  weeks    ...      .185.601 

Miles  open fe  525 

Inc.  this  week,  £203    Dec.  5  weeks,  £662 


Rhymney. 


SI  04,000 

176.000 

£280.000 


1907.  I 
£101.000  1 

177,000 
£278,000 


Week  ending  Feb.  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  5  weeks 

Milesopen 1.94614         1.946 

Inc.  this  week,  £2,000    I>ec.  5  weeks,  £10.000 
London    and    South    VAestern. 


1.521.000     1.551.000 


Week  ending  Feb.  2 

P  assengers,  etc 

G  oods,  etc 

Totalforweek 

Aggregate  for  5  weeks 
Mil»s  open 


£6,792 
£52.517 
48I4 


:  1907. 

£4,117 
113.731 
£17,848 
]  86,263 

325 


£6,492 
£32,894 
48 14 


1  1907.   1 
£44,900 

50.300  I  ' 
£95.200  'i 
456.' 


Week  ending  Feb.  2 

issengers,  etc 

oods,  etc 

Total  for  week  

Aggregate  for  5  weeks 


1908. 

(£52.000 

29.500 

£81.500 

590.100 


1907. 
£49.700 

28.000 
£77.700 
385.500 


Miles  open 1,056' 


1.05712  r     I  Miles  open 1,01912  1,0161; 


Dec,  this  ww-k.  £2.100    Dec.  5  weeks.  £16.500   

Great   Northern. 

Week  eudins  Feb."l  I       1908.  "  |  iTTgO?^ 

Passengers,  etc £37,890  1     £36.360 

Goods,  etc 74.510'        74.840 

Totalforweek    I  £112,400     £111,200 

Aggregate  for  5  weeks   ...       532.800        537.770 

Miles  ojien  ....^. 997  a        '    997  1) 

Inc.  this  week,  £1 .200    Dec.  5  weeks.  £4.970 


I  n^c.  this  week.  £3.800      Inc.  5_weeks,  £6.800 
London    Tilbury   and    Southend. 


Weekeu,iina  Feb.  2 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  5  weeks 
Miles  open 


£6.5C9 

2.589  i 
^£8.898 
£44.588 


a  1907. 

£5.898 

2.519 

£8,417 

£42.857 

81 


Inc.  this  week.  £481     Inc.  5  weeks.  £1.551 


Inc.  this  week.  £500      Dec.  5  weeks.  £377 

South    Eastern    &    Chatham. 

Week  ending  Feb.  1  1       1908.      I       1907^ 

Passengers,  etc i     £51.171)     £54,918 

Goods,  etc _1  21.504/      122.474 

Totalforweek  1      £72.475,     £77,592 

Aggregate  for  5  weeks   ..    _  340.079      354.457_ 

Milesopen _^..._^.^...  _     654  654^_ 

Dec.^this  week.  £4^17^ Dec.  5  weeks.  £14.358__ 

Taff   Vale.m_ 

""Week  ending  Fob.  2^       J      1908^      H 

Passengers,  etc i        £4.018 

Goods,  etc '_    16.514  1 

I        Totalforweek  '     £20,532, 

Aggregate  for  5  weeks   ..        £97.265 

I  Milesopen .^. ■_  124I4       _ 

Die.  this  week.  £570     Inc.  5  weeks.  £483 


Notes  atitd  Explanations.— o  The  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actual  figures,  h  Includes  the  receipts  of  the  Vale  ot 
Glamorgan  Railway,  c  Dock  dues,  Ac,  are  included  in  this  return  d  The  above  ligures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Linee.  «  Exclu- 
sive of  145;  mUes  joint  lines.  f  Exclusive  of  14,".;  miles  Joint  Lines,  g  Includes  249  miles  Joint  Lines  (G.N.  proportion).  h  Includes  24<i  miles  Joint  Lines 
(G.N.  proportion),  i  Includes  tlie  receipts  of  the  Waterloo  ana  City  Railway,  j  Including  the  receipts  of  the  Canal,  it  Railway  206  miles.  Cajial  119  miles. 
I  Includes  steamboat  receipts  and  tolls.        m  Penarth  Dock  and  Railway  included.        n  Including  47^  miles  jointly  worked  with  G.C.E. 


February  8,  1908.] 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AKD    IRISH     RAILWAYS,    ftc. 


MUwfrs.  Lataat  Earnm^ra  Re|x>rtad. 

lior-^.  1906-7.  Wk.or  Month.    :907S.     !90€-7. 


Aggregate  to  data. 

1907-3.         19C6.7. 


Baker  St.  &  W. 
BaUaatiOo.  D. 
Breoonft  Mer... 
Ch.C.  Eti.*H. 
Oleator&Work. 
dock.  Em.  A  P. 
Cork  B.  *  S.  C. 
Ok.B'rck.  *  P. 
Rast  London ... 
O.N.  and  Citj 
G.N.,  Pic,  k  B. 

Iileof  Man  ... 
I*le  of  Wight... 
Ilia  o(  W.  Cant. 
Mano.  Canal  ... 
M'port  k  Car. 

Menej    

Mid.ftS.W.Jn. 
Neath  A  Brecon 
Port  Talbot  ... 
Bhon.  it  a.  Ba^' 


*k        3| 


6»  «4 

II'  U' 


m 

Hi 
21J 

«» 


Feb.  1 
Jan.  31 
Fob.  2 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  31 
Jan.  .n 
NoTenjU-r. 
F.b.  1 
Fi'h.    1 

Fob.  : 

Feb.  1 

Feb.  1 
December. 

Feb.  I 

Fel).  1 

Feb.  3 

Feb.  1 

Feb.  i 

Feb.  2 


1,«3S       1,513 


£'.6,815 
10,776 
'.l,e93 
IS.S'O 
4,«7 
3,151 
«,6S4 
1.193 


£I1,7PC 
10,4S2 
!0,9SI 

6,419 
3.4  U I 
6,765 
l.Ull 


1,871 

1.9U 

9,350 

9,674 

S,68S    1 

27,255 

17,679 

S» 

321 

1,778 

1.715 

3S5 

472 

2.187 

2.217 

536 

2.771 

2,787 

52,634  . 

535,595 

498,f37 

2.4tll 

10,172 

11,830 

9,661 

9.116 

1,341 

6,5C2 

6,173 

1,298 

6,674 

5,996 

2.513 

2,439 

11,465 

11.581 

2.229 

11,050 

lO.SO!) 

Bailwaj. 


FOREIGN   AND   COLONIAL   RAILWAYS. 

Mileage.  Latest  KamingB  Roportoa.  Aggregato  to  data. 

1937  8  1906-7  Wk.  or  Month.    1907-3.     1906-7.   I      1907-s!^^   19067. 


Alooy  k  Qand.i 

Algeciraa   v 

Ang.^Th.  Nit.  a 
Antof.  A  Boi.  a 

Arg.  N.E < 

Aanun- Bengal  r 


12,750 
98,250 
2.792 


17,000 
26,585 
11,750 
95,691 
3,307 


771       771    10  dnjs  Dec.31  1,08,016   1,05,873 


Ban.  *  N.  W. . 
Beng.'Dooan  c 

ExtenirionB  . 
Bengal-Nag.«... 
BiL  RiT.  hC.a 

Boliiar a\    — 

Bom  B.AC.I.fi    505 

Btat-Line«...f  1,91S 
Biaz.Qt.  So.  d  110 
•B.A.  ft  PBC.ai2.278 
B.A.R.ftC.A. 
B. Ay.  Cent.  ... 
tB.  Ay.  Gt.  8.  - 
B.  Ay.  Weat.  a 
Barma  


4,74,180  1,31,076 


11  days  Jan.ll  8,50,000 
January. 
November. 
Feb.     I 


706 


3,S66 
3,79,000 
6,15,000 
41.500 
77.963 
1  I6,2S9 
9.952 
118,974 
55,965 
1,340    10  days  Dec.Sl  5,95,6e4 


December. 
Feb.    1 
Feb.    IJ 

December. 
Fell.  2j 
Feb.     - 


\2Si'  128) 
549)  519i 
94)       94) 


Can.  North,  b 
Oaa.  Pacific  h 
OantralUmg.a 
Eaat.  Exten.  a 
North.  Ext.  a 
Weat.  Eiten.o 
Oordoba  Cent.a 
Oent-N.  Sec.a 
N.W.  Argon.a 
Cord.  ftN.W.b 
Cord,  ft  Rot.  a 
Ooata  Rica  a... 
Onban  Can  train 
DaLDm.ftE 
Damarmrmb... 

Barbioa   

Wait  Coa<t...b 


Eaat  Indian .. 

Egypt.  DelU 

Emn  Bay 

EntT  Rioa  a. 

O.  Tk.  of  Can. 
Can.  All.  ...o|  463  '  463 
G.  T.  We«t.  0 1  336  336 
Dt.O.B.ftM.a|     189       189 

Gt,  Ind.  Pen.  c\  2,813)  2,8'.S) 

G.W.ofBrmi.  a'    S93       833 

H.H.  Niiam'i  e 
Hydcr.  Ood.  c 

loftan  Mid.  e... 

Inter,  of  Mei.fc 

LsO.  ftCar.  a 

Leopoldina  ...a 


!,874  2,554  10  daysJan.  Jl 
1,230  9,055  10  daysJan.  31 
271       271  Feb.     1 


—       September. 


.•ptem 


241  Feb.    1 

1S2         Jan.  25 
21)     November, 


163,4C0 
1396000 
11.749 
2.68S 
1,650 
1,638 
3.755 
6.460 
1,835 
31,728 
7.770 
6.19: 

ic.eos 

37,200 
19,736 
3,937 
2,753 


1060000 
11,183 
2,49; 

4.43,000 

6,41,000 
35,000 
67,E02 
93,415 
11,307 
97,176 
37,672 

4,68,603 

90,900 
1292000 
:  0.725 
2.322 
l,3ie 
1.412 
3,000 
5,870 
1.615 
27.516  I 
4.6CO 
5.085 
13.789 
37,531 
20,410 
3,477 
2,989 


Feb.     1        1920000  1804000 

Jaii.  18           4,738  4,767 

Ootober.           5.81 1  4.678 

Feb.     1            8.653  6.993 

10  dayijan.  31  1.17,451  161,948 

.•                7.281  7,332 

„                25.531  26,024 

9,234  10,168 

15740CO  1761,'»4 

11,155  11.867 


Feb.     1 

Feb.     1 

Jan.  1  to  11 


1.527 


Madraia 845 

Manila  6 

Majihonaland 
Mexican  k  .... 

Mex.Sonth.  ...I'  263 

Mid.  Crugnayn,  196) 

Nuajo-Oicar.a;  — 

Nitrate  a 291 

N.W.ofUmg.bi  111 

Ottoman  a '  320) 

Parag.  Cent,  a  155 
PemT.  Corp.  b\  797) 
Pir.-Ath.-Pel.  h 
PnertoC.ftV.i 
Qtieb.ftL.St.J.1 

Rhodeaia ( 

Bolul.ftKnm., 

Lnck.  Bar 

SalTador    I 


1,460 

845 

207 


Feb.     1        2,64.000 

10  dayaJan.  31  2C8.S00 

December.         6.750 

Fob.     1  28,359 

10  clays  Dec.Sl  45.283 

Feb.     1  38,033 

,     December.  17,939 

10  daysJan.  31  233,3tO 

lOdaysJan.  31  33,677 

Deomber.  6,808 

Novtmb<r.  4.9C0 

Jnn.  16  to  31  28,1£9 

December.    |  I7,e00 

Feb.     1       [  4,744 

1.215 


3,66,191 

205,8011 
6,500 
17,.3ai 

42,232 
43,411 
18,188 
239,900 
40,513 
7.372 
4,618 
32,264 
2fl,SOI 
4,823 


1,018,£9! 

79,633 

26,08,841 

71,44,015 

;2,250 

20.170 

8,50,000 

7,706 

17,605 

16,99,000 

23,44.000 

.S9 1,500 

1.833.676 

461.198 

1.32.935 

2.37^.891 

1.120.119 

72,70,0;  9 

5,585.100 
45,341.000 
302,631 
65.371 
43,748 
40,806 
13,300 
23,465 
6,510  I 

131,065 
126,123 
155,974 
I,27,80C 
75,472  , 
16,816 
12,520 


135,768 

437,314 

25,305 

S6,845 

28,956 

67,91,0(0 

49,540 

1,47,540 

1,22,708 

12,.W,-2CO 

4,167,720 

79,750 

121,440 


91,000 
1,081,127 

1,007,088 

66,446 

23,69,369 

68,67,362 

16,605 

21,602 

10,50,000 

11,183 

11,566 

18,92,000 

28,20,000 

379,900 

1,609,371 

S99,565 

121,963 

2,351,202 

1,123,859 

70,29,606 

t,267,6(C 
41,670,000 
284,813 
t".311 
43,020 
42,761 
12,C9b 
24.355 
6,375 

132,5<J0 
101.784 
304.12? 
2,67,490 
74,910 
14,857 
13,126 

85.89,000 
203,746 

120.799 

5 17,228 

25.749 

9i,5:2 

ril,440 

81,22,542 

59,210 

1.38,1 99 

1.-25.547 

17.01.491 

4,083.470 

77.0CC 

82,467 


FOREIGN    AND    COLONIAL— Oo»<t»u».i. 


Mileage.         Lataat  Earnings  Reported. 
1907-8  1906.7.  Wk.  or  Month.    1907-8.     1906-7 


San  Paulo  a...      118|      118|        J:.n.  26  22,381      31.518 

8n.  Mahratta.-   I,<97     l,727t  U  dajh  Jau.ll  1.18.758  3.86.468 
Sthn.  Punjab  r      425       425  Jan    25  70.975      95  815 

Ludha.  Eit.  r      155       155  „  16,120      18  310 

Sonth  Indian  r  1,131     1,131    10  days  Dcc.31  3,72,520  3,67' 361 


Taltal  a 

Temidcouata  b 
On.  Rys.Bav.a 
Drug.  North.  <i 
Well,  ft  Man.  ci 
W.  of  Havanaa 
W.P.  ftYukonl 
Zat.ft  Hudlvaa 


164  143  Decerab.r. 

—  —  Sipttmbcr. 
660  641  Feb.     1 

73)  72J,       October. 

—  —  1  wki.  Sept.  ; 
125  125  Feb.     1 

—  —  7  days  Jan.  14 
113  I  lis  December. 


31.9a 

2.234 
10.21S 
6.123 
2.376 
10.030 


18.791 
14.000 
42.181 
1.S12 
8.834 
6.314 
1.975 
12.910 


Aggregate  to  data. 


4.18.7.' K 

2.63,000 

51,466 

69,18,163 


460.608 
7,;02 


157,859  I 
141,5i9 


3,8tf.4';6 

3,34,179 

69,702 

64,83,578 


573,919 
6,700 


128,816 
136,003 


UNITED     STATES     RAILWAYS. 


Latest  Earnings  Reported.       July  1  to  I^taat  Data. 
1907-8.  ^ 


Mileage. 
1907-S.  1906-7.  Wk.  or  Month    1907-S.     19C6-7 


1906-7. 


Alab.   Ot.  8th.      310  310  1st  wk.  Jan.  |;0.724  »69  697 

Ala.N.O.T.ftP.     52S  528       December.  53)i,00C  COi.OOC 

Atc.Top.ftS.F^  8,318  8,180  Novemtwr.  (0;1I26  7951272 

Bait,  ft  Ohio  ...  4,026  3,987  December.  i654563  6720001 

Cent,  of   Oeor.  1,877  1,845  2d   wk.  Jan.  174,000  245  400 

Central  of  N.J.      640  6.39  November.  2418^75  2193862 

Ches.  and  Ohio  1,708  1,651  November.  2168019  2111236 

Chic.  at.  West.      818  S18  3d    wk.  Jan.  147,102  1(9,6  ;3 

Oh.Mil.ftS.  P.  7,138  6,829  November.  6001691  6200363 

Cm.  N.O.  ft  T.      336  336  Ul  wk.  Jan.  115,618  143,313 

CI.  Gin. Ch.tc.  2,536  1,891  November.  22080;0  2066893 


12,073,679    12  027,695 


37,795,815 
41,771,197 


Denv.  4  Bio  O.  2,470    2.398     2d   wk.  Jan.    307.2CO  385.600 

4V91239  4636235 

4491137  1976390 

714.605  955.675 

61.572  68,152 

177911  145.986 

mber.      20160.' S  2467CS3 


1,151  2,150 

Illinois  Central  4,374  4,340        t 

Louis,  ft  Nash.  4,063  3,618  2.1 

Minn.  A  St.  L.      799  612  21 

M.  St.  P.  S.S.M.  1,629  1,530  2rt   wk.  J 

Miss.  Kan.  4  T.  3,013  3,072 


i-pinher. 
Tk.  Ja,: 


12,431,901 
12,f33,958 

4,747,911 
26,770,883 

4,518.276 
12,040,372 

I2,35)-,091 
23,866,319 
29,2'.i4,S!'9 
26.9:M,616 
2,300.5f9 
6,931,135 
11,331,084 


6,610,771 
11,190,979 
10,511,748 

5,331,316 
26,469,128 

4,336,151 
11,0:2,655 

11,4;8,716 
22,850.682 
27.959.9  17 
26.621,667 
2,113,194 
7,066.469 
11.017.583 


Nat.  of  Mexico  1,600  1,463 

N.Y.C.4  H.  R.  3,615  3,490 

N.Y.Ont.  ftW.      648  448 

Norf.  ft   West.  1.8:i3  1.723 

Northern    Pac.  5,315  5,262 


2d   wk.  Jan. 


:9:,923  287.930  8.662.481      7,970,401 

77762C0  7752800  51,782,297    49,210,568 

6J;,C66  639,174  3,752.798  .    3,701.673 

.November.      2800639  2663640  14,7/5,452  '  12,642,671 

December.      5665590  6758729  40,121,017    36,435,184 


Novel 


St.  Jos.  ft  G.  I.     312  312       November. 

St.  L.  4  Sn.  Fr.  5,074  4,217       November 

St.  Louis  S.  W.  1,451  1,301  3d   wk.  Jan 

Southern 7,195  7,374  2d   wk.  Jan 

Texas  4  Pacific  1,826  1,727  2d   wk.  J.in, 

Vk.  Sh.  ft  Pac.      170  170  4th  wk.  De 

Wabash   2,517  2,517  2cl 

WhI.  ft  L.  Brie      442  442  2d 


121,723  126,276  740.7C8  721,575 

4213190  4099361  22,577,805  19,69C,f60 

161,303  201,253  5,877,135  6,772,601 

832,061  1016930  31,-.0).397  30,344,105 

2(0.5(0  330,279  8.716.9\9  8,981,80t 

49,8(0  58,563  818,059  771,762 

k.  Jan.     154,666  452,653  14,913,904  15,086,267 

k.  Jan.       60.302  llS.'Sl  3.444.6C2  3.260,247 


WOBKINa  STATEMENTS. 
Oroas  Earnings.  1 
1907.  1906.  ~ 


Net  Earning*. 
1907.  1906. 


Feb.    1 
January. 

August. 
December. 
December. 
November. 


1,.385 
8;6.281  776,375 
649,264  647,869 
2,000  2,500 
5e,.375  52,264 
35,7  I9J    37,577 


119    10  days  Dec.Sl    32,306      31,218 
231  ..  61,012      (0,.3S5 

100  Fell.     1  27,250      3i,5C0 


684,475  !      661,769 
174,I«9         195,400 


691,500 
103,016 
37,185 
57,186  1 
51,283 
121,864 
22.798  , 

52,603 
5,685,631 
4,0?2,718 

29,750  I 
658,636 


696,600 
112,'31 
34,616 
69,01 1 
68,925 
121,841 
22,713 

16,408 

1,766.026 

3,983,023 

35.3.35  ; 

597,923 


Alabama  Great  Southern 

July  J  to  Nov.  30  .  . 
Atch.  Top.  ft  SanU  Ti    . 

July  1  to  Not.  30  ... 
Baltimore  and  Ohio  

July  1  to  Dec.  31  .. 
Canadian  Northern   

July  1  to  Dec.  31  ... 
Canadian  Pacific    

July  1  to  Dec.  31  ... 
Chicago  Groat  Western   . 

July  1  to  Nov.  3C  ... 
Cin.  N.O.  ft  Tex.  Pac 

July  1  to  Nov.  30  .. 
Denver  and  Rio  Grande  . 

July  1  to  Nov.  30  ... 
Erie    

July  1  to  Nov.  SO  .... 
Interoceanic  of  Mexico   . 

July  1  to  Nov.  30  ... 
LooisTilto  and  Nnshville . 

July  1  to  Nov.  30  ... 
Minn.  St.  P.  ft  S.8.M 

July  1  to  Nov.  30  ... 
Miss.  Kan.  ft  Texas  

July  1  to  Nov.  30  ... 
National  of  Mexico    ...>... 

July  1  to  Nov.  30  .... 
New  York  Ont.  ft  West.  . 

July  1  to  Nov.  30  .... 
Phil,  and  Reading 

July  1  to  Nov.  20    .... 

Coal  and  Iron  (k) 

July  1  to  Nov.  30    . 

Total  both  Companies.. 

July  1  to  Nov.  30    . 

Pitts.  Cin.  Ch.  ft  St.  L.    ., 

Jan.  I  to  Dm-.  31  .... 
8onthom  Railway     

July  1  to  Nov.  30    .... 

Union  Pacifle 

July  1  to  Not.  30  .... 
Wabash     

July  I  to  Nov.  30     


...Nov. 
...Nov'. 

['.'.NoV; 

!;."nov! 
...iioV. 


.«Nov. 

...\ 

...Not. 


..Nov. 

■.■■doc; 

'.Nov!  ( 

i.'not; 


$321,857 

1,732.584 

8.(^1.125 

40,699,146 

5,651,653 

42,885,114 

601,100 

5,307,900 

6,419,000 

40,836,000 

715,391 

3,716,611 

(93,627 

3,810,121 

l,6ift,S78 

10,163,494 

1,294,230 

23,865,349 

679,020 

3,182,328 

3,912,611 

21,202,911 

1,1(6,256 

5,(91,761 

2,018,068 

11,381,084 

1,269.128 

6,774,3.37 

634,056 

3,752,799 

3J78.056 

19,681,218 

4.C97,iJ:' 

17,263,562 

7,976,004 

37,147,810 

2,011,971  ' 

83,20' ,8 1 9 

4,696,659 

25,157,451 

7,406.651 

3t;.36f'.313 

2,127.700 

12.131.951 


(318,i:6 

1,617,477 

7,951,272 

37,;  95,815 

6,720,0(.l 

41,771,197 

536,200 

3,916,100 

5,992.000 

S7,4(-4,000 

791,613 

4,044,651 

678,768 

3,62',,970 

1,860,375 

8,941,616 

4,636.23i 

22,8;0,663 

613,116 

2,833,841 

4,(flfl,877 

19,692,066 

1,099,666 

5,880,038 

2,467,033 

11,017,583 

1,220,154 

6,079,559 

639,171 

3,701,673 

3,613,:et 

17,52M70 

3,781.636 

14,C24,019    ' 

7,124,C(X; 

31,661,4^9 

2,566.255 

29,l90,5sl 

1.721.413 

23,1.30,2-S 

6,W0,522 

.12.274,450 

2,2irMni 

I2,n<2,f«7 


»13.783 

.?02,C(5 

1,980,1(« 

ll,925,:i;7 

1,192.413 

12,969,343 

242.70C 

1,60^,100 

2,077,000 

14,431,000 

110,466 

741,171 

137.912 

6'23.5S2 

562.879 

3,363,677 

449,644 

S,(98,riO 

207,180 

816,563 

76:(,06i 

5,679,654 

428,616 

2,316.387 

S12.144 

4.201.854 

4(0.966 

2.343.515 

1(9.769 

1.3I3.865 

1.19^,271 

7.'06.3S9 

_  405,2j6  , 

i,4S«,v72 

1.904.517  ' 

9.260.961 

320,366 

7.610,212 

r'72,C73 

5,463.0(8 

3,.37l,176  I 

15,010.174  ' 

172,7»«  I 

.^.'•81.8W 


JS2.366 
.119,251 

3,161,632 
16,186,467 

2..322,912 

14.i<  13,093 

128,400 

1,317,600 

2,265,000 

14,686,000 

219.984 

1,339.296 
116,666  I 
662,923 
661.238 


3.27 


,750 


1,4:SS16 
7,013,668 

1.35.555 

633,318 
1.377,006 
6.415,065 

511,414 
3,074,573 
1,100,355 
4,632,615 

455,055 
2,199,39s 

172.231 
1,306.(30 
1.169,533 
6,(69,478 

233,363 

54)5.765 
1.707,896 
7.5N.16;l 

6:n,i7i; 

7,451,519 
1,119,255 
5,875,600 
3,307,122 
16,178,191 
5f7,R«r 
S,9i'','!61 


a  laraisgs  reported  in  ponndi.  6  in  doUart.  e  in  rapeaa,  d  in  milraii  •  in  nrii 
•  Includes  Argentine  Groat  Western  and  Transandine  reoeipU. 
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STEVENS   AND  SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

.,„  ,..  Signal    Works,    New    City   Road,    Glasgow. 

SOUTH -WEg^  __ 

^f!^^,,^''^  ^~~~^~S   '^  A  PATENTEES     A\D     MANUFACTURERS     OF 

j^^  -^  -^^^  INTERLOCKING    LEVER    FRAMES, 


For  Junctions,  Stations,  Sidings,  &c.. 

Of  the  MOST    Ari'ROVED     DESCIlirTION  ■,  also  Everv  Dtscription  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHER     IRON,     STEEL,     OR    WOOD. 


Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OF    ALL    KINDS    ALWAYS     KEPT    ON     UAND. 


"^TtOUGHT    AND    CAST    lEON    GIEDEE    BRIDGES,     &c 
GAS     ENGINEERS,     &c. 


Registering   Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


Glazing 


(  MELLOWES    "Eclipse"  Patent  Roof  Glazing 

I         &  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

No     Putty     or    ABbe8t.oB. 


Abpcilutely     Imperishable. 
Millions  of  Feet  fixed  for  the 
panies  aud  otherB.     All  Work  Gua 

J,is(  of  Vfor).s.ii(i^!l  Pnr: 


i.Ia.-s  /r. 


MELLOWES    &    CO^    Ltd^ 

Sheltield.  Eng..  S  28.  Victoria  SI..  Weslmlnster.  London.  S  W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers.  Sand  and  Stone  Washers, 

Are  adopted   by   the    LEADING   CONTRACTORS  and   TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for   Ballast  and    Concrete  Work. 


W.  H.  BAXTER,   Ud.,  LEEDS. 


A'liuf/iDn;,  leedi! 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


tjo  he  dad  al  all  tflailway 
SRookstaUs. 


Subscription— Art   Edition,   3/6  per  ann. 
Ordinary  .  2/6 


Of    Interest     to    all    who   follow 
the  workings   of    our  Railways. 


CENTRAL 
JOURNAL. 


GREAT     *"^^' 
RAILWAY 

Published  Monthly.      ^SS^^^**^       fuUy  Illustrated. 

SUBSCRIPTION  RATEsi^-p:--;;-^f- 

Address — 
THE  EDITOR,   Central  Station,  Leicester. 


THOMAS  TURTON&  SONS,  LTD. 

SHEAF  WORKS,  SHEFFIELD. 


LONDON: 

90,  CaDDon  Street,  City. 


SPRING    STEEL, 
CAST  STEEL  FORCINGS, 
PICKS,    HAMMERS,    TOOLS. 


CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


Davis  Burrow&Sons 


BRUSfl  MANUFACTURERS. 

LION 


ContnadDTs  to  tnzMmj  Companies. 


Loiidoiv     I'Nii.eaior  llic  Piopiielor-  .a  5.   lliulni;h  Slml.   \VC.  .iiid   Fuhh^hal  hy  )as.  W. 


S'.r.iv.d.      SAMRDAV,    KEl'.KCUiV 
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L 


m^  CHAIN 
DRIVES 


Jlllllll 


Three  500-h.p.  Moi;>c  siknt  high- 
speed  rocker-joint  chain  drives,  manu- 
factured for  Russia.  Diameter  of 
wheels,    37  78in.  :     face    width,    22in 


pitch,     lOin.    wide. 


M 


ORSE    chain    drives    have 


in 


drives    have     been     made 
powers  from  ih.p.  to  500h.p.  for  all  purposes 
of  transmission.       Write    for    illustrated    booklet    to 
the    manufacturers — 


THE    WESTINGHOUSE    BRAKE    CO.,     LTD., 

82,     York     Road,     London,     N. 


=^ 


Holland,  Germany,  and  the  Rhine. 


The  Best  Route   for   Passengers  to  and 
from    the     Continent    is     via     Grimsby. 


GREAT  CENTRAL  RLY.  CO.'S 

TURBINE     STEAMERS 


HHTWKKN 


Full  i'.irti'-  Ji  rs  of  Tuun3t  an<l  Excursion  I'ar-ililies 
can  be  (ibtained  at  any  (ireat  Central  Station  or 
Agency ;  Messrs.  Dean  and  Dawson's  Oflices .  and 
information  as  to  ('ontinental  ArranRements  from 
Mr.  F.  M.  Barwick,  I'ortmaster,  Cirimsby  Docks 


GRIMSBY  and  ROTTERDAM 


Every   Tuesday,    Thursday,   and    Saturday. 

These  steamers  are  fitted  with  Stone-Lloyd's 

System  of  Watertight  Compartments, 
rendering    the   ships   practically    unsinkablc. 

—  5doaf     "(Brains    run     direct    to     Woeks.  — 


On  lUESPAYS.  THUBSDATS,  and  SATPBnAY.S  n  NEW  CON- 
riNENTAL  BOAT  TRAIN,  consisting  of  Cirri.lor  Ciirriii«c.«  witli 
B«dtauriuit  Cnr.  loaTca  LiTon-ooI  tCentmU,  Manclicftt/^r  (Oulral), 
^jhoHiold,  and  Botfora,  with  connections  from  London,  York.   tit\,   for 

Onmsby  Dock.s.  in  connection  with  'rurbine  Stf  anicr  for  Bottcnlam. 

On  WEDNESDAYS,  FBIDAYS.  nnd  SUNDAYS  n  SimiUr  Tn.n.  which 

:iwaitR  the  atrival  of  the  Turbine  Stcamf  r  loAviui;  Bottordnni  at  lo.O  p.oi. 

the   previouB  eTcnin^,  will  loave  OrimHby  Pocks  at  il.3»»  a.m.  for  tli-j 

BtatiODB  named. 


SAM  FAY,  t.cncr.il  M.vuii;,- 


/f)f^ 


C- 


J^ 


"f) 


I70 
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STEVENS   AND  SONS 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


SOyTH-WCsy. 


PATEXTEES     AXD     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Jimctions,  Stations,  Sidings,  &c.. 

Of  tilt  MOST     ArrKOVED     DESCRIFnON;  ul^o  Every  I>,s,.i,,,tiun  .it 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHER    IRON,     STEEL,     OR    WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    ALL    KTNDS    AXWAYS     KEPT    ON     HAND. 

Contractors  to  the  Principal  Railways  in  the  United  Kingdom;  also  the  Continent,  India, 

America,  and  the  Colonies. 

WT^OrGHT    AND    CAST    lEON     GIEDER    BRIDGES,     &c. 
GAS     ENGINEERS,     &c. 


Registering   Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


MEIXOWES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  ALL  DESCRIPTIONS. 

Al>^oUitely  Imiterishable.  No  Putty  or  AsbeHtos. 
Millions  of  Feet  fixed  for  the  Principal  Bailway  Com- 
panies and  others.     All  Work  Guaranteed, 

Xist  «/  Works  aad  ail  Particulars  frtm 

MELLOWES    &    CO^    Ltd^ 

Shtllidd.  tng..A  iM,  ViiturlaSI..  Westminster.  londen.S.W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.G. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTI^ATED 
RAILWAY 
PUBLICAIION. 


^0  he  dad  at  all  Uiailway 
bookstalls. 


Subscription— Art  Edition,   3/6  per  ann. 
Ordinary         ,,  2/6         ,, 


FadtJmgtsn   Station,  London 


Taylor's  Patent   Shunting    Levers. 

'■  Reversers,"    "  Run-throughs,"    "  Fast-locks." 

USED    ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INDISPENSABLE    FOR  COLLIERIES 
BREWERIES     S    OTHER    SIOINGS. 

I  Taylor's     Patent     Shunting 

Lever,  Ltd., 
!  29,  REGENT  STREET,  LONDON,  S.W. 

Teieg.  :   SWITCHES,   LONDON 
Tel,     7200    GERRARD, 


THOMAS  TURTON&  SONS,  LTD., 

SHEAP  WORKS,  SHEFFIELD. 

LONDON: 

90,  Cannon  Street,  City. 


SPRING    STEEL, 
CAST  STEEL  FORCINGS, 
PICKS,    HAMMERS,    TOOLS. 


CAST    STEEL    FILES. 

IftlLWflY  SPRINGS  &  BUFFERS. 


QWIS  BURRQW&SONS 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 
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London  &  North  Western  Ry. 


EUSTON,    1908. 


FREDERICK   HARRISON, 

General  Maiiai^a. 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


MANUFACTURERS    OF 


STEEL  BY  THE  "SIEMENS" 
"BESSEMER"  PROCESSES. 


MAKERS  OK  TYRES,  AXLES,  and  SPRINGS 

for   Railway  Locomotives,   l\ailwiy   Carriages,    and    Wagons, 

and  also  lor  Electric   Cars. 

SPECIAL  GUARANTEED    SPRING  STEEL 

for  K.iihv.iy  I.oc.)ni'i;ive.  Cirri. il;c  .iiicl  W.iqoii    Sprinjj^.  and 
for   R'.ul  Van,   Dray  aiul   Lurry,  tic,  Sprin.i^s. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special    Steel    Blooms    and    Slabs. 


London    OfUrr  : 

SUFFOLK  HODSE.  5.  LAURENCE    POUNTNEY   HILL, 
CANNON    STREET,    E.C. 


■  l;\Yl.EY.  SHEtFIEM 


I  Ai.l,   lONIioV- 


WILLIAM  JONES 

AND    SONS,   Ltd.. 

Cecil   Street  Foundry, 

BIRIVIINGHAIVI. 

Makers   of 

(M  GALVANIZED 
SIGNAL 
d)^  PULLEYS 

A  NO 

FITTINGS 

CAST  &  MALLEABLE  IRON. 
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The  Grand  Trunk  Pacific  Railway 
Company. 


"\rOTTCE     is     hereby    given,    that    the 

r\  TBANSFEE  PO'IKS  of  tlie  Oompany,  so  far 
as  reeirds  the  FOUE  PEE  CENT  DEBENTUEE 
STOCK,  will  be  CIjOSED,  from  FEIDiv,  the  21st 
February,-  to  SATaEDAY,  the  29th  February,  190S, 
both  d^yB  ini'lusive. 

Warrauis  for  Interest  for  the  Half-year  ending  29th 
February,  190S.  will  be  forwarded  on  that  date  to  all 
Pronnetors  of  this  Stock  legiatered  on  the  Books  of 
the  Company  on  the  2Ut  February,  190S. 
By  order, 

H.  H.  NOBMAN,  Pecretary, 
London  Committee. 
Dashwood  House. 
9  New  Broad  Street,  London,  E.G., 
14th  February,  1908. 

Canadian  Pacific  Railway  Company. 


DIVIDEND   NOTICE. 

DIVIDENDS  for  the  Half-year  ended 
Dcpember  31sl,  1907,  have  this  day  been  declared 
as  follows;  — 

On  the  Preference  Stock,  Two  jicr  Cent. 

On  the  Common  Stock,  Three  per  Cent.,  and  a  further 
sum  equal  to  One-half  of  One  per  Cent.,  from  the 
Interest  on  the  proceeds  of  Land  S  ties. 

Warrants  for  the  Common  Stock  Dividend  will  be 
mailed  on  or  abovit  .list  March  to  Shareholder."  of 
record  at  the  closing  of  the  Bojks  in  Montreal,  New 
York,  and  London  resiiectn  ely.  . .         .      ., 

The  Preference  Stock  Dividend  will  be  paid  on  April 
1st  to  Stockholders  of  record  at  the  closing  of  the 
Books,  at  the  Company's  London  Offices,  6^-65,  Charing 
Cross.  SW.  ,.,,.•„, 

Tlie  Common  Stock  Transfer  Books  will  close  in 
London. Moutreal.aTid  New  York  at  .'l  p.m.  on  Tuesday, 


Mirch  10th. 
The  Preference  Stock  Book^ 


All  Books  will  he  reojoned  ( 
Bv  order  of  the  Ho 


will  close  at  the  same 
Thursday,  April  2Dd. 


CHABLES  DEI NK WATER,  Secretary. 
Montreal,  Fehrinry  lOtli,  llmi. 


Midland     Railway     Company. 


NOTICE  is  hereby  given,  that,  pursuant 
to  the  Standing  Orders  of  Parliament,  a 
SPECIAL  or  EXTR40BDINAEY  GENEEAL  MEET- 
ING o(  the  Proprietors  of  the  Midla'  d  Eailway  Com- 
pany will  b«  held  at  the  Station  of  the  said  Company 
at  Derby,  on  FEIDAY,  the  :;lst  d»y  of  February,  lEiOS, 
at  Two"  o'clock  in  the  Afternoon,  for  the  purpose  of 
considering;;  the  following  Bills  now  being  promoted  in 
Parliament:— 

1.— CnESHiuF  Lines  Committee. — "A  Bill  to 
enable  the  Cheshire  Lines  C>.mmittfle  to  acquire 
Additional  Lands;  to  ext-iid  the  Time  for  the  Sale 
of  Superfluous  Lauds;  and  for  other  purposes." 

2.— North  Eastern  E\ii,wat.— "  A  Bill  to  confer 
additional  powers  upon  the  North  Eastern  Rtiilway 
Company  for  the  construction  of  new  Baihvays  and 
other  Works  and  the  acquisition  of  Lands  and  upon 
tli«  Midland  and  North  Eastern  Railway  Companies 
Committee  for  the  acquisition  of  lands;  to  provide 
for  ihe  tratisfer  to  the  South  Yorkshire  Joint  Line 
Committee  of  certain  powers  of  the  Hull  and 
Barnsley  Railway  Company;  and  for  other  pur- 
poses." 

ERNEST  PAGET,  Chairman. 
H.  TYLSTON  HODGSON,  Deputy-Chairman. 
ALEXIS  L.  CHAELES,  Secretiry. 
Derby,  February  5tli,  19CS. 


East    Indian    Railway     Company. 

NOTICE  is  hereby  given,  that  the 
BEGISTEES  of  ANNUITIES  CLASSES  -A." 
•■  B  "  aud  "C  "  will  be  CLOSED  from  MONDAY,  the 
2nd,  to  TUFSDAY,  the  :;lst  day  of  March,  1908,'both  days 
.nclusive,  for  the  pur[i-.-ic  of  preparing  Warrants  in 
resrect  of  the  Annuities  "  A,"  "  H,"  and  "  C  "  for  the 
six  months  endius;  the  31st  March,  ISiOS. 
By  order, 

C.  W.  YOUNG,  Secretary. 
-^-^'O,  Nicholas  Lane,  London,  E.C., 
10th  February,  190S. 


N.B.— Transfers  of  the  An 


■A.' 


Great  Northern   Railway  Company 
(Ireland). 


THE  Directors  are  prepared  to  receive 
TENDERS  for  the  SUPPLY  of  L.WO  to  2,000 
TCS  of  901h  STEEL  BULL-HEAD  BAILS,  with  the 
necessary  FIsH-PLATES,  and  1,000  to  1,500  TONS  of 
CAST  IBON  CdAIBS. 

Specifications  and  Forms  of  Tender  can  be  obtained 
from  tne  Secretary  on  payment  of  one  shilling  each. 

Tenders,    made   out  on  the  Forms  supplied  by  the 
Company,    should    be    delivered    under  sealed  cover, 

endorsed  "Tender  for ,"   to  the  undert-igned 

not  later  than  10  a.m.  on  Monday,  24th  February,  190S. 
The  Directors  do  not  hind  themselves  to  accept  the 
lowest  or  any  Tender. 

T.  MORRISON,  Secretary. 
Secretary's  Ortice, 
Amiens  Street  Terminus,  Dublin, 
12th  February, 1908. 


Steel  Fish  Bolts, Nuts, and 

Washers 
Points  and  Crossings 
Firebricks,  etc. 


The     Great     Indian    Peninsula 
Railway    Company. 

rpHB    Directors  are  prepared  to  receive 

A_      TENDERS  for  the  SUPPLY  of   the  following 
S  I'OEES,  namely  :— 
Steel  Kn>ls 

Cast  Iron  Sleepers,  etc. 
Tie  Bars.  Gibs,  etc. 
Brake  Bigging 
Steel  Fishing  Pieces 

Carriage  Door  Handles  and  Hinges. 
Specificiitions  and  Forms  of  Tender  may  be  obtained 
at  this  OlHct  on  payment  of  the  fee  for  the  Specification, 
which  payment  will  not  be  returned. 

Tenders  must  be  delivi'red  in  scaled  envelopes, 
addressed  to  the  undersigned,  mamed  "  Tender  for 
Steel  Bails,"  or  as  the  cas^  may  be,  not  later  than 
11  o'clock  a.m.,  on  Thursday,  the  JOtb  instant. 

The  Directors  do  not  bicil  thcinsolve3  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEEBY',  Secretary. 
Company's  Ollices, 
■4''.  Copthall  Avenue,  E.l.'..  London, 
I;;th  February.  IIIOS. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 

LTD. 


Railway  Carriages,  Tramcars,  aud 
Wagons  of  every  description  for  Hire 
and  S.ile  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufnclurers  of 


Wagons  for  Hire,  capable  of  carrying 
Sis,  Eight,  and  Ten  Tons,  pirt  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


AVONSIDE 
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G 
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MR.     LLOYD-GEORGE    AND    THE     RAILWAYS. 

The  responsible  licacls  of  our  threat  railway  undertakings 
will  not  fail  to  note  with  peculiar  gratification  the  sympa- 
thetic tone  of  Mr.  Lloyd-Georj^e's  remarks  in   the   House 
of  Commons  on  Tuesday  evening.     We  caimot  approve  of 
all  that  he  said  ;  but  we  at  least  can  frankly  acknowledge 
an  honest  attempt  on  the  part  of   the   President  of  the 
Board  of  Trade  not  only  to  treat  the  railway  interest  justly, 
but  to  aid  in  the  useful  and  necessary  task  of  restoring 
confidence  among  railway  investors.     The  occasion  of  this 
declaration  of  policy  on  the  part  of  Mr.  Lloyd-George  was 
a  resolution  submitted  by  a  private  member  committing 
the   House  of  Commons  to  an  inquiry  as  to  the  propriety 
of  State  purchase  of  railways.     Mr.  Lloyd-George  accepted 
the  resolution  on  behalf  of  the  Government,  subject  to  an 
amendment  which  very  much  widened  its  scope.     Instead 
of  applving  the  remedy  ot   State  purchase  to  the  alleged 
evils  of  the  railway  system,  the  amendment  contemplates 
other  ways   and   means   of   improving  a   state   of   things 
which  leaves  so  much   to  be  desired.     In    lien  of   State 
purchase  as  the  only  available  cure  of  alleged  evils,  he 
substitutes  "  any  change  in  the  existing  relations  between 
the  railways  and  the  State."     This  is  a  wise  change.     For 
our  part  we  do  not  think  shareholders  would  have  anything 
to  lose  if  State  purchase  under  the  .\ct  of   1844  became  a 
practical    issue.      But    we   are   strongly   opposed    to    that 
change  on  grounds  of  public  policy,  and  there  are  other 
.)bvious  ways  of  overcoming  present  dil'liculties.     Whilst 
recognising  the  disadvantages  that  e.\ist,Mr.  Lloyd-George 
(lid  not  hesitate  to  point  out  that    directors   and   share- 
holders have  serious  grievances.     Moreover,  the  House  of 
Commons,  with  its  grandmotherly  supervision  of  all  railw.-iy 
affairs  from  beginning  to  end,  must  bear  a  very  large  share 
oi   any  bl.inie  attaching  to  the  present   situation,  as  the 
President  of  the  Board  of  Tr.ide  reminded  the  "House" 
on  Tuesday.     His   testimony  that   our  railways  are  very 
ably    managed    in  view   of   the   difficulties   they   have   to 
face     will     be     welcomed     in     railway     circles     as     an 
indication    that    closer    acquaintance    with    the    f.acts    of 
the     case     has    tended    to     remove    former    misconcep- 
tions.      Mr.     Lloyd-George's     subsequent     gibe     at     the 
"swell    element"   among   railway   directors   will    be   for- 
given, if  only  because  it  is  recognised  that   it  has  some- 
thing to  justify  it.     Most   railwav  shareholders  will  .igice 
with    Mr.    Lloyd-George    when    he    said — "  'Piie    railway 
director  was  only   working,  like  the  olTicial   at    the   W.ir 
Office,  for   a  large  body  of  men  whom   he  did  n(5t  knnw. 
and   his   remuneration  was  not  of  the  kind  to  m.ike  him 
sweat  over  it."     Of    more    immediate  interest,    however, 
i-    the   reference    made    to   steps   being    taken    to    cheek 
wasteful   competition  by  combin.ition.     Shareholders  will 
hope  that  more  such  steps  will  be  taken,  and  Hint  practical 
measures  of  this  sort  will   receive  the  sympathetic  support 
f  the  Board  of  Trade.    The  mere  prospect  that  the  whole 
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railway  sitLiation  is  to  be  overhaiik-d  is  not  particaluly 
encouraging  to  the  shareholders  who  have  already  groaned 
for  many  years  under  the  present  distressing  conditions. 
We  trust  that  Mr.  Lloyd- George  will  be  able  to 
encourage  this  co-operative  movement  by  allowing  the 
Great  Cen-tral  and  Great  Xorthern  agreement,  lor 
example,  to  proceed,  subject  to  any  reasonable  protec- 
tive clauses  in  the  public  interest.  There  is  no  reason 
why  a  practical  step  of  this  sort  should  be  delayed  because 
of  the  intended  inquiry  into  railway  matters  generally. 
By  all  means  investigate  the  present  relations  between  the 
railways  and  the  State,  but  do  not  in  the  meantime  check 
or  frustrate  all  endeavours  on  the  part  of  the  companies  to 
iind  a  way  out  of  present  difiiculties.  Mr.  Lloyd-George, 
witii  the  special  iuformatinn  at  his  disposal,  emphasises  the 
fact  that  competition  is  wasteful  and  frequently  injurious 
to  tlie  public.  .Moreover,  he  does  not  see  why  the  com- 
panies ate  to  lie  blamed  for  altering  the  present  situa- 
tion by  restricting  competition.  That  being  so,  it  would 
be  a  gross  inconsistency  for  the  Bjard  of  Trade  to  place 
obstacles  in  the  way  oi  such  arrangements  as  the  Great 
Northern  and  Great  Central  working  agreement,  and  we 
do  not  believe  that  such  a  course  will  be  followed,  provid- 
ing reasonable  guarantees  f(;)r  the  protection  of  the  public 
are  given  by  the  companies  concerned. 


THE     NEW     PATENT    ACT. 

A  question  asked  in  the  Huuse  of  Commons  during  the 
past  week  had  reference  to  a  subject  that  lias  a  material 
liearing  on  r.iilway  enter[irise,  although  we  are  not  aware 
that  it  is  as  yet  fully  appreciatetl  by  all  the  companies. 
Sir  G.  Parker  asked  the  President  of  the  Hoard  ol  Trade 
whether  he  could  inform  the  House  as  to  the  extent  to 
which  the  new  Patent  .Act  had  led  to  arrangements  for  the 
manufacture  in  this  country  of  patented  articles  which 
were  foimerly  made  abroad.  .Mr.  Lloyd-George  stated 
that  ii  was  too  early  to  gauge  the  full  extent  to  which  the 
Patent  Act  had  led  to  arrangements  of  the  kind  :  but  he 
was  satished,  from  information  he  luid  received  from  a 
variety  of  sources,  that  the  .\ct  had  already  h.id  a  great 
effect  in  bringing  home  to  patentees  who  had  hitherto 
been  working  their  patents  exclusively  abroad  the  necessitv 
of  establishing  wrirks  in  thi>  countrv  in  order  to  protect 
their  patents  fr-.iui  infringement.  He  h.id  every  reason  to 
believe  that  befi>re  the  end  of  .August  next,  when  the 
section  in  t]uestion  would  come  into  force,  the  effect  would 
be  very  considerable,  and  he  knew  of  several  cases  in 
which  foreign  lirms  had  purchased  factory  sites.  We  are 
aware  that  the  Great  Western  and  North  Eastern  Com- 
panies have  for  some  time  oi'fered  to  supply  to  manufac- 
turers information  as  to  suitable  sites,  siding  facilities, 
and  conveyance  rates  ;  but,  in  oiu'  view,  there  has 
l-ieen  no  such  extensive  scheme  of  iir.blicity  as  to  bring 
home  to  the  many  linns  affected  by  the  new  Patents  and 
Designs  (.Amendment  i  Act,  igo;  (to  give  it  its  full  title),  the 
advantages  of  localities  bordering  on  the  main  hues  of  the 
country.  The  provisions  of  the  new  law  aie  that,  "at 
any  time  not  less  than  four  years  after  the  date  of  a 
patent  ....  any  person  may  apply  to  the  comp- 
troller for  the  revocation  of  the  patent  on  tlie  ground  tiiat 
the  patented  article  or  process  is  manufactinetl  or  cairied 
on  exclusively  or  mainly  outsule  the  United  Kingdom." 
The  comptroller  may,  on  pro  >i  of  the  facts,  revoke  the 
patent  forthwith,  or  after  a  sjiecilied  interval  of  time,  if 
arrangements  have  not  been  made  to  c-mijily  with  the  Act. 
We  snbnnt   that   no   time  should  be  lost   by  tin  se  railway 


companies  which  have  not  taken  the  matter  in  hand  in 
collating  ami  publishing  information  as  to  the  facilities 
afforded  by  districts  served  by  their  lines,  together  with 
those  they  themselves  are  preferred  to  offer.  American 
and  Continental  manufacturers  are  very  directly  concerned, 
and  it  is  in  the  interest  of  the  community  at  large,  as  well 
as  of  the  railways,  that  new  factories  should  be  established 
in  healthy  surroundings,  not  in  London  and  other  large 
cities,  where  siding  connections  are  diiTicuItof  arrangement, 
and  the' troubles  incident  to  collection  and  delivery  by  road 
are  an  increasing  quantity.  .\  parallel  question  relates  to 
the  removal  of  factories  from  crowded  cities  to  rin-al  or 
semi-rural  siuroundings,  and  to  this  we  may  refer  on  a 
future  occasion. 


THE    DIVIDEND    DECLARATION). 

With  the  dividend  of  the  London  and  Xortli  Western, 
announced  on  Wednesday,  the  declaration  of  the  half- 
yearly  dividends  was  completed.  There  have  been  no 
surprises,  although  in  only  two  or  three  cases  have  the 
results  come  quite  up  to  expectations,  somewhat  rashly 
based  on  traflic  increases.  Shareholders  and  the  market 
had  counted  upon  heavy  increases  in  the  cost  of  coal,  but 
their  estimates  were  scarcely  large  enough.  Nor  had  they 
taken  into  account  the  steadily  altering  conditions  of  rail- 
way business.  Difiiculties  which  press  directors  upon  all 
sides  can  scarcely  be  ajipreciated  at  their  full  strength  by 
those  not  in  close  touch  with  the  conditions  now  prevailing. 
A'ear  by  year  it  becomes  more  and  more  diflicult  to 
earn  a  reasonable  dividend  on  the  necessarily  increasing 
capital  of  a  modern  railway  undertaking  More  stringent 
requirements  for  safe  working,  demands  for  unremunera- 
tive  fares  for  workmen,  for  more  elaborate  station  accom- 
modation, for  more  luxurious  passenger  rolling  stock,  and 
for  increased  wages  represent  a  steady  growth  in  expendi- 
ture that  it  is  no  exaggeration  to  describe  as  enormous. 
If  it  were  possible  to  prescribe  a  limit  to  this  expansion  it 
would  be  comparatively  easy  to  fornuilate  a  dehnite  jiolicy 
in  regard  to  dividends  ;  but  this  is  clearly  impracticable. 
The  ]-)olicy  must  be  determined  largely  by  the  events  of 
the  half-year  and  the  probabilities,  as  far  as  csn  be  deter- 
minetl,  of  the  immediate  future.  Having  regard  to  those 
circtnnstances,  we  think  that  in  all  cases  the  directors  in 
their  dividend  reconimendations  have  exercised  that 
reasonable  care  which  shareholders  have  the  right  to 
expect  from  them.  The  real  interests  of  the  latter  are 
certainly  better  consulted  by  the  provision  of  suitable 
reserves  than  they  would  be  if  the  directors  had  been  less 
conservati\e  and  had  seized  the  hrst  opportunity  to 
increase  dividends.  The  results  that  often  attend  this 
policy  have  too  often  been  illustrated  in  the  case  of 
.American  railroads  for  sliareholders  in  1-Jritish  railways  to 
have  any  desire  to  see  the  method  introduced  in  their  own 
undertakings.  .As  it  is,  the  return  on  the  ordinary  stocks 
of  the  principal  railways  at  present  prices  is  generally  very 
satisfactory,  and  if  the  present  conservative  policy  is  con- 
tinued it  should  be  possible  to  maintain  dividends  at  the 
present  rates,  even  though  there  be  some  decline  in  trade. 
This  even  balance  from  year  to  year  may  not  please  the 
Stock  Exchange,  for  it  tends  to  make  Home  Rails  a 
humdrum  market  ;  but  the  real  investor  will  not  be  dis- 
posed to  cavil  at  a  succession  of  good  dividends,  even  at 
the  cost  of  some  monctony.  If  there  had  been  more 
monotony  of  this  kind  in  the  past,  and  more  attention  to 
the  formation  of  reserve  funds,  railway  stocks  would 
probably  not  show  their  present  depreciation. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols: — Moxuay,  March  2. 


Continiiation  Days. 

■Mines  Kfb.  24 

•General  .15 

■Mines Mar.    <) 

'General ,     10 

Mines „     24 

•General ,    2S 


Ticket  Days. 

Mines Feb.  2t 

General 2(. 

Mines Mar.  10 

General „     11 

Mines     „     35 

General „    26 


Pay  Days. 
Feb.  2; 


Mar.  27 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


Bank's  Coin  and  Bullion... 

Total  Reserve  

Proportion  of  Reserve  to 

Liabilities 

Notes  in  Circulation 

Bank  Rate*  

■Open  Market  Disconnt 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (acc.l 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janeiro  exchange  ... 
V'alparaisoQO-day  exchange 

Calcutta  tr.insfers  

Hong  Kong  tr.insfers    

Shanghai  transfers    


At  Present. 

Last  Week. 

Same  Weei 
Last  Year. 

.£38,034,490 

^£37.557,591 

^£35,382,551 

^623,618.570 

^27,855,011 

,£26,193,106 

53i  per  cent. 

54  j  per  cent. 

501  percent. 

^627,805.9-20 

jE28,151,'.t50 

^27,639,385 

4  per  cent. 

4  per  cent. 

5  per  cent. 

3J  per  cent. 

35  per  cent. 

4i  per  cent. 

^210,115,000 

^£287,369,000 

j6224,5&t,000 

ZSi'sd. 

251Sd. 

311 Sd. 

87; 

871 

86^ 

96f. 

90f. 

94f. 

25f.  18c. 

2.5f.  l«c. 

25f.  26Ac. 

*4.82i 

$4.83.1 

»4.80.i 

15,\d. 

15,Sid. 

15.id. 

9ijd. 

lOiM. 

13iS|d. 

Is.  31jd. 

Holiday. 

Is.  4^d. 

Is.  IIM. 

Is.  10,"„d. 

23.  23d. 

•2s.  7d. 

'23.  6  id. 

— 

.S  per  cent.,  J.1I1.  I",  1907. 
4J  „  ..  Apr.  12,  l</)7. 
4  „  .,  Apr.  2.^.  i<p7. 
4i  ..  ..  AuK,  15,  lift-. 
5}  ..       ,.        Oct  .tl.  U)07. 


•  per  cent.,  Nov,  4.  i<>07. 


1.1.1.  2.  l..»8. 
Jan.  ifi,  190K. 
Jan.2.1.  l.^S. 


•  fluctl'atio.vs  ix  the 
Ba.vk  Rate. 

4  per  cent.,  Sept,  13,  ipcXi. 

5  ,,   ,,   Oct.  I!.  1006. 
(>    ..     „      Oct.  II).  it)Oi,- 

The  Money  M.\kkf.t  has  continued  firm,  money  fo.- 
short  dates  being  in  fairly  strong  demand  because  current 
supplies  are  depleted  by  the  revenue  collections  of  the 
•Government.  The  reserve  of  the  Bank  has  risen  by 
^  763,000,  thanks  to  the  return  of  currency  from  the  pro- 
vinces, and  only  a  small  e.xport  on  balance.  Ciold  is  still 
coming  in  from  Egypt  and  elsewhere,  and  there  is  no 
reason  to  doubt  that  the  tendency  of  rates  will  be  down- 
wards, especially  after  the  close  of  the  current  quarter. 

The  Stock  M.\kkf.ts  have  been  rather  quiet,  though  the 
tendency  was  a  little  hrmer  in  the  last  few  days  until 
yesterday,  when  general  dulness  was  ag.iin  displayed.  The 
•settlement  on  Thursday  was  completed  without  any  hitch, 
and,  indeed,  money  was  in  very  plentiful  supply  at  about 
4',  percent.  The  commitments  open  were  smaller  than 
had  been  anticipated,  the  absorption  of  stock  by  investors 
proceeding  slowly. 

•Consols  have  been  comparatively  firm,  but  do  not 
display  the  buoyancy  of  a  few  weeks  a,go.  There  is  not 
so  much  activity  in  this  department  either  at  present. 

Home  Kails  were  a  dull  market  early  in  the  week  on 
the  continued  fears  of  .i  reaction  in  trade  and  threatened 
labour  troubles.  Some  encouragement  was  provided  by 
the  speech  of  Mr.  Lloyd-George  in  the  House  of  Commons 
on  Tuesday  evening — a  matter  which  we  discuss  more  fully 
•elsewhere.  As  a  whole  the  traffic  returns  have  been  dis- 
tinctly more  cheerful  reading,  especially  those  of  the  pas- 


senger lines.  Several  stocks,  including  those  of  the  leading 
Southern  lines,  were  quoted  "ex  div."  on  Thursday.  There 
has  been  a  disposition  to  buy  the  S  juthcrn  railway  issues 
in  view  of  the  French  K.xhibition  and  a  late  Easter.  On 
the  other  hand,  Scottish  K  lils  have  been  distinctly  dull, 
and  especi.illy  N'onh  British,  on  the  addition  to  its  capital 
in  the  form  of  a  new  4  per  cent,  preference  stock.  North 
Eastern  ordinary  has  also  been  seriously  depressed  by  the 
threatened  labour  troubles  in  the  N'orth — which  it  is  still 
hoped,  however,  will  be  averted.  The  North  Western 
dividend  was  equal  to  anticipations,  allowing  for  the  very 
high  coal  bill  and  the  cost  of  the  Shrewsbury  accident. 

Canadian  Rails  were  distinctly  dull  early  in  the  week 
upon  the  bad  weather  experienced  in  Canada.  This  was 
rellected  in  a  very  bad  traffic  return  of  the  Grand  Trunk 
for  the  first  week  of  I-'ebruary  with  a  long  footnote 
appended  by  way  of  explanation.  Evidently  there  were 
many  "  bears  "  about,  for  after  the  settlement  was  arranged 
on  Tuesday  prices  began  to  recover.  The  dividend 
announcement  yesterday  was  at  the  rate  of  3  per  cent,  on 
the  third  preference  for  tiie  year  H)Oj — the  same  as  for 
1906. 

Americans  have  been  erratic  with  a  downward  tendency. 
The  last  Bank  statement  w.is  not  so  satisfactory,  and  there 
is  evidence  of  continued  falling  off  in  trade-  Some  interest 
was  excited  by  the  Union  Facitic  and  Southern  Pacific 
dividends.  But  though  these  were  maintained  at  the 
former  rates  the  market  declined  after  the  annoimcement 
was  made  on  Thursday  evening. 

In  the  Foreign  Railway  market  Argentine  rails  have 
further  risen  on  the  excellent  traffic  returns,  Rosarios 
advancing  to  1 14  and  Buenos  Ayres  and  Pacific  ordinary 
to  124,  •'  Bags  "  and  Buenos  Ayres  Western  have  also 
been  \evy  firm.  On  the  other  hand,  United  of  Havanas 
have  been  weak  on  the  reported  poor  sugar  crop,  whilst 
Mexican  Rails  have  been  sold  by  stale  "  bulls." 

In  the  foreign  market  some  reaction  has  to  be  noted, 
thougn  there  has  been  some  recovery  from  the  worst. 


The  principal  movements  on  the  week,  so  far  as  they 
t  ■)  securities  in  which  the  readers  of  this  journal  are 
to  be  interested,  are  set  forth  in  the  following  table  :• 


Name  of  Stock.        Kise. 
British  Funds. 
Consols,  2*  per  cent.   ...     -  ., 
Do.  (acc.l  2}  per  cent.  —  .. 
British  Railway  Stocks. 


Barry  Deferred 

— 

.\d  — 

— 

...  [} 

Do.  Prcf.  Con.  Ord.... 

Do.  Def.Con.Ord.... 

— 

...  I J 

z 

X(l   — 

Do.     Deferred  

\d  — 

Citv  &  S.  Lon.  Con. Old. 

— 

xd  — 

— 

Great  Central  Preferred 

...    1 

Great  Eastern    



xa  — 

GtvNthn.  Pref.Con.Ord. 

_ 

...  I 

Do.    Def.Con.Ord.... 

— 

1 

z 

Hull  and  Barnsley    

xd  — 

Lancashire  &  Yorkshire 

— 

xd^ 

London  Br.  and  S.  Coast 

— 

xd  — 

Do.     Deferred  

— 

xd  — 

Lindon  Chat. and  Dover 

— 

...     i 

London  and  X.  Western 

— 

...  ^ 

London  and  S.  Western 

— 

xd  — 

Do.    Def.  Con.  Ord.... 

— 

xd  — 

London  Tilbury,  etc.   ... 

— 

xd  — 

\d 

Metropolitan  District  ... 

_ 

Midland  Def.  Ord 

— 

...   1 

North  British  Prcf.  Ord. 

— 

...   I 

Do.    Ord 

— 

...   2 

North  E.astern  Cons.    ... 

— 

...   ; 

North  Staffordshire 

— 

...   1 

Name  of  Stock.        Rise 

South  Eastern    — 

Do.    Deterred  — 

Taff  Vale     — 

Indian  Ratluays. 

East  Indian  "A" J 

Gt.liidian  Peninsula  "A"  — 

.Madras  5  per  cent — 

Colonial  Railways. 

Canadian  Pacilic  — 

Grand  Trunk  of  Canada  — 
Do.  4  p.t.  Guaranteed  — 
Do.  I  si  Preference  ...  — 
Do.  2nd  Pielcrence...  — 
Do.  3rd  Preference  ...  l 
American  Railways. 

Atchison  Common    — 

Baltimore  and  Ohio — 

Chesapeake  and  Ohio  ...  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  St.  P.iul  — 
Denver  and  Rio  Grande  — 

Do.    Preferred — 

Eric  Common   — 

Do.    isl  Preference  ...  — 
Do.   2nd  Preference...  — 

Illinois  Central  — 

Louisville  and  .Nashville  — 
Mexican  Central  Comn.  — 
Missouri   Kans.  &  Texas  — 

.\'ew  York  Central    — 

N.Y.  Ontario  &  Western  — 

Norfolk  and  Western  ...     - 

Do.     Preferred — . 


relate 
likely 


Kail, 
xd  — 


xd  — 


X'l      - 

...  I ; 
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Name  of  Stock.        Rise. 

Pennsylvania — 

Reading  Common    — 

Southern  Pacific  Comn.  — 
Southern  Common  — 

Do.     Preferred — 

Union  Pacific    — 

Do.     Preferred — 

Wabash  — 

Do.    Preferrea — 

Foreign  Railways. 

Antofagasta    — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific  i\ 
Buenos  Ayres  Gt.  Sthrn.   i 
Buenos  Ayres  &  Kosario  — 
Do.     Deferred  — 


Name  of  Stock.        Rise.  '. 
Buenos   Ayres  Western   i 
Cent.  Uruguay  of  Mont.  —  .. 
Cordoba  &  Ros.istPref.  —  .. 
Cordoba  Central  1st  Pref.  —  .. 

Costa  Rica —  ■■ 

Cuban  Central  —  .. 

Interoceanic  Pref —  .. 

Leopoldina     —  .. 

Mexican  Ordinary    —  .. 

Do.    ist  Pref.,  8  p.c...  —  .. 

Do.  and  Pief.,  6  p.c.  —  .. 

Mexican  Southern    —  .. 

Nitrate  Ordinary  — ... 

Do.     Deferred  —   .. 

Ottoman  (Smyrna  to  Aidini—  .. 

San  Paulo  ij  .. 

South  .Austrian  —  .. 


Weekly  Traffic  Summary. 

The  trallic  receipts  for  the  week  eiuHng  February  i)  :is 
olTicially  pubUshed  by  the  hfty  principal  railways  of  the 
United  Kin^^dom  amounted  to  ^"i,<S(S4,_>26,  which  was 
earned  on  21,172  miles,  being  at  the  rate  of  X81S  igs.  1  id. 
per  mile  of  line  open.  For  the  corresponding  week 
in  1907  the  receipts  of  the  same  lines  amounted  to 
_^"i, 883, 167  with  21,162'  miles  open,  or  _/."88  19s.  8d.  per 
mile.  There  was  thus  an  increase  of  _^i,059  in  the 
receipts,  an  increase  of  y)\  in  the  mileage,  and  an  increase 
of  3d.  in  the  receipts  per  mile.  The  aggregate  receipts 
for  si.\  weeks  on  the  same  lifty  railways  amoimted 
to  _^"ii,i35,2y4  in  comparison  with  Xi  1,183,062  in  the 
corresponding  period  of  1907 — a  decrease  of  /J-\7.7(^- 


PERSONAL. 

Mr.  William  Trotter  lia>  retired  from  the(l^-puty-chairnian>liip 
ol  the  Hull  and  I'.arnsley  Ccmipany,  and  the  direclor>  have 
elected  Mr.  Charles  I'ostoii  to  the  position. 

Dr.  Alfredo  Maia,  a  prominml  P.ra/ilian  engineer  and  former 
Minister  of  Public  Works  :ind  Kuilways,  has  been  elected  a 
member  ol  the  board  of  tlie  Kio  tie  Janeiro  'rramway,  Light  and 
Power  Company,  Limited.  l'"or  many  years  Dr.  Maia  had  ch.irge 
of  the  Central  K.iihvay  of  lira/il,  and  later  has  been  emploved  as 
the  managing  director  of  the  Sorucabana  Railway  during  the 
period  of  its  ownership  by  the  State  of  Sao  I'.iulo. 

Mr.  Alexander  Jamieson,  the  hcail  ollice-keeper  of  thi 
Caledonian  Railway,  was 
presented  on  February  7, 
in  the  board-room,  with 
a  gold  watch  and  .1 
purse  of  sovereigns  from 
the  oll'icers  and  members 
of  the  head  oflice  staff  on 
the  completion  of  lifty 
vears'  serviceas head  olhcc- 
keepcr.  Mr.  Millar,  the 
general  manager,  made  the 
presentation.  Mr.  Black- 
burn, secretary,  and  the 
other  principal  officers  of 
the  company  were  present, 
and  there  was  a  large 
attendance  of  the  staff. 
I\h-.  Jamieson  made  a  suit- 
able reply,  thanking  all  the 
subscribers  for  the  hand- 
some presentation  wliich 
had  been  made  to  him,  and 
at  the  same  time  he  .u.ive 
a  few  reminiscences  of  his 
period  of  service.  m,.    Alexander  Jamieson. 

Mr.  Arthur  Daulby  Wedgwood,  late  of  the  Dennyslown 
I'orge  Company,  has  been  appomted  manaijing  director  of 
Cammell  Laird  iS:  Co.,  Ltd.  Mr."  Henrv  Kdward  Dcadman,  CB 
(late  of  tlie  Admiralty),  and  Major  Arthur  Handler  date  R.A.) 
liave  been  elected  directors. 

A  Great  Northern  Reunion.— .Vn  event  probably  as  unique 
as  it  was  interesting  took  place  at  the  Great  Northern  Railway 
Company's  Hotel  at  King's  Cross,  un  Lrid.ay  evenin.s.;,  February  7, 


-  urred     on 
ilde-t    rail- 


wlicn,  at  the  invitation  of  Mr.  J.  Medcalf,  who  retired  from  the 
position  of  outdoor  goods  manager  at  the  end  of  1847,  the  whole 
of  his  then  personal  staff  met  him  in  reunion  at  dinner.  The 
company  evinced  much  delight  at  seeing  their  former  chief 
amongst  them  again,  and  it  was  a  matter  of  congratulation  to 
themselves  that  they,  some  of  whom  had  come  from  distant 
parts  of  the  country  and  different  spheres  of  duty  in  the  (ireat 
Northern  service,  were  all  able  to  be  present  after  a  lapse  of  ten 
years.  The  toast  of  "  The  Great  Northern  Railway  "  having  been 
proposed  by  Mr.  A  F.  Charlesworlh,  and  responded  to  with 
acclamation,  Mr.  Sandford,  the  company's  goods  agent  at  Leeds, 
on  behalf  of  those  present,  asked  their  host's  acceptance  of  a 
gold-mounted  umbrella  as  a  souvenir  of  the  occasion,  and  Mr. 
Medcalf  received  the  token  with  evident  pleasure.  The  vocal 
contributions  of  Messrs.  Bogie,  Dean,  Glazier,  and  Pitcher  to  the 
programme,  arranged  by  Mr.  R.  Durrant,  and  Mr.  Bernard 
liarker's  selections  on  tiie  piano  added  much  to  tlic  evening's 
enjoyment. 

The  Oldest  Railway  Director.  The  death  oc 
Wednesday  at  Cardiff  of  Mr.  Cornelius  Lundie.  the 
w-ay  director  in  the 
world.  lie  was  ninety- 
three  years  of  age  and  had 
managed  tlie  Rhymney  Rail- 
way for  forty-three  years. 
In  1905  he  retired  from  the 
position  of  general  superin- 
tendent, manager,  and  enj^i- 
neer,  and  accepted  the  oflice 
of  consultmg  director.  lie 
attended  tlie  half-yearly 
meeting  a  week  ago.  Mr. 
Lundie  was  probalily  the 
1,1st  of  those  who  met  and 
were  personally  actiuainled 
with  Sir  Walter  Scott.  He 
was  liorn  at  Kelso,  when 
Scott  for  some  time  IkiI 
attended  school,  and  Scott 
was  a  frei|ucnt  visitor  at  the 
manse  of  the  Lundie  family. 
Lundie  as  a  lad  w-as  once 
taken  by  his  faHier  and 
Ballantyiie,  the  publisher, 
to  lunch  with  Scott  at 
.\bbotsford.  After  manag- 
in.i^  tuo  Scottish  railways 
he  went  to  Wales  in  i(Si)i. 

Testimonial  to  Air.  Newson.— .\t  the  monthly  meetni.L;  of 
the  Passenger  Train  Rates  and  Fares  Conference  (compii-mg 
representatives  from  all  the  railway  companies  in  (Ireat  Britain)' 
on  February  (1.  an  interesting  function  took  place,  Mr.  K.iward 
Newson,  who  until  recently  was  attached  to  the  superintendent's 
department  of  the  (Ireat  Western  Railway  Company,  and  who 
retired  after  upwards  of  forty  years'  service,  bein.i;  presented 
with  a  Chippendale  card-table,  a  walnut  overmantel,  and  a 
stationery  cabinet,  to  mark  the  esteem  in  which  he  was  held  by 
his  late  colleagues.  Mr.  Jackson,  of  the  Midland  Company,  who 
made  the  presentation  on  behalf  of  the  subscribers,  alluded  to 
the  great  experience,  well-balanced  judgment,  and  uniform 
courtesy  displayed  by  Mr.  Newson  on  all  occasions  at  the  delibe- 
rations of  the  conference.  He  also  expressed  the  regret  of  the 
members  at  losing  Mr.  Newson's  valuable  counsel  at  future 
meetings,  .and  their  hope  that  he  would  have  many  years  of 
happiness  and  enjoy  his  well-earned  retirement.  Mr.  Jackson 
read  letters  from  varioils  subscribers  (including  Mr.  Lewis  Wood, 
of  the  Railway  Clearing  House)  regretting  their  inability  to  be 
present,  and  expressing  their  regard  and  esteem  for  Mr.  NewsOn. 
Mr.  Mcllvenna,  of  the  North  Britisli  Company,  also  spoke  in 
warm  terms  on  behalf  of  the  Scottish  railway  companies.  Mr. 
Newson  responded,  and  expressed  his  thanks  to  the  members  for 
their  kindness,  not  only  on  this  occasion  but  during  the  whole  of 
his  long  connection  with  the  various  Clearing  House  con- 
ferences" extending  over  a  period  of  twenty-hve  years. 


The    late    Mr.   C.    Lundie. 


New  Steamship  Line  from  Hull.— The  Cuban  Line  of 
steamers,  of  which  Messrs.  Graham  &  Co.  are  the  Hull  agents, 
have  arranged  for  a  regular  monthly  service  from  Hull  to  the 
Mexican  ports  of  Tampico,  Vera  Cruz,  and  Puerto  Mexico 
(Coatzcoalcos).  One  steamer  of  the  line  has  already  sailed  from 
Hull,  and  another  will  leave  next  week.  The  trade  from  Hull  to 
the  Mexican  Republic  has  hitherto  been  limited,  but  with 
an  improved  and  regular  service  considerable  development  is- 
possible. 
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DEATH     OF     THE     GREAT     WESTERN    CHAIRMAN. 


The  tragically  sudden  death  ot  Mr.  Alfred  Baldwin  on 
Thursday  afternoon  has  made  a  deep  and  painful  impression 
in  railway  circles.  To  his  colleagues  on  the  board  of  the 
Great  Western  Company  the  news  caused  a  great  shock, 
as  their  chairman  had  been  seated  in  conference  with  them 
but  an  hour  or  two  before  the  fatal  seizure.  For  some 
time  past  Mr.  Baldwin  had  been  in  delicate  health,  but  no 
one  surmised  that  such  a  distressing  diiioucmeiit  was  at  hand. 
He  had  attended  a  meeting  of  the  Great  Western  Railway 
directors  at  Paddington  in  the  afternoon,  and  returned 
to  his  rooms  in  Kensington  Palace  Mansions  in  a  hansom 
cab  at  3.^0.  Mr.  Baldwin  alighted  from  the  cab  without 
assistance,  but  immediately  after  ascending  the  steps  and 
reaching  the  hall  he  complained  of  feeling  unwell,  and 
the  attendant  at  the  door  assisted  him  to  a  seat  in  the 
hall,  where  he  remained  for  about  twenty  minutes.  .\s  his 
condition  became  worse  a 
doctor  was  sent  for,  but  death 
supervened  about  two  minutes 
after  the  latter's  arrival.  The 
cause  has  been  certified  as 
cardiac  failure,  ot  which  pre- 
monitory symptoms  had  been 
manifested  lately. 

Yesterday  Mr.  Baldwin  was 
t  '  have  addressed  the  145th 
half-yearly  general  meeting 
of  the  Great  Western  pro- 
prietors. As  it  was,  the 
meeting  resolved  itself  into 
an  assembly  of  mourners  who 
were  content  to  take  the 
report  as  read  and  to  give 
formal  sanction  to  the 
accounts.  Mr.  Walter 
Kobinson,  the  deputy-chair- 
man, made  a  touching  allusion 
to  the  loss  they  had  sustained 
by  the  death  of  such  a  capable 
administrator,  and  the  pro- 
prietors expressed  their  deep 
sympathy  with  the  late  chair- 
man's attlicted  family.  A  full 
report  of  the  proceedings 
is  gi\-en  elsewhere  in  this 
issue. 

Mr.  Baldwin  had  occupied 
a  seat  on   the  board  of   the 

Great  Western  Railway  Company  since  1901,  when  he  was 
elected  to  fill  a  vacancy  caused  by  the  retirement  of  the 
late  Mr.  F.  G.  Saunders.  In  March,  1905,  he  was  elected 
chairman  on   Lord  Cawdor  becoming   F"irst    Lord  of  the 


The    late   Mr.    Alfred 


B.ildwin,  the  well-known  iron-founder,  and  was  born  in 
1841.  He  was  educated  privately,  and  early  commenced 
his  business  career,  which  was  prosperous  almost  from  the 
very  first.  Besides  being  chairman  of  the  Great  Western 
RiiUvay,  he  was  chairman  of  Baldwin's,  Ltd.,  the  powerful 
amalgamation  formed  in  1902,  with  a  capital  of  ^1,100,000, 
to  combine  the  business  of  \i.  P.  &  W.  Baldwin,  Wright 
tS:  Butler,  of  Birmingham,  Alfred  Baldwin  &  Co.  (paper 
mills),  tlie  Bryn  Navigation  Company,  and  the  Blackwall 
Galvanised  Iron  Company.  He  was  also  chairman  of  the 
Metropolitan  Bank  (of  England  and  Wales)  and  of  the 
.\ldridge  Colliery  Company,  in  addition  to  being  on  the 
board  of  Messrs.  Allen,  Everitt  &  Sons  and  deputy-chair- 
man of  the  Central  Insurance  Company.  Mr.  Baldwin, 
during  his  career,  had  also  been  a  director  of  the  following 
companies  : — Fishguard  and  Rosslare  Railway  and  Har- 
bours Company,  Golden  River  Quesnclle,  Limited,  Anglo- 
Aincrii  an  Tin  Stamping  Company  (chairman),  Archibald 
Kenrick  &  Sons,  and  Bentong 
Straits  Tin  Company. 

He  entered  Parliament  for 
West  Worcestershire,  Bewd- 
ley  Division,  in  1892  unop- 
posed. The  constituency  is 
strongly  Conservative,  and  he 
met  with  no  opposition  in  the 
elections  of  1895  and  1900. 
.\t  the  last  election,  when 
there  were  contests  almost 
everywhere,  Mr.  G.  R.  Benson 
tried  to  capture  the  seat,  but 
w.is  defeated  by  a  majority  of 
3,194.  .Vs  a  member  of  the 
House,  Mr.  Baldwin  made  no 
distinctive  mark  as  a  poli- 
tician, but  his  views  as  a  man 
of  wide  business  experience 
and  capacity  always  com- 
manded respect.  He  was 
a  warm  .  supporter  of  Mr. 
Chamberlain's  Tariff  Reform 
jiolicy.  He  took  a  consider- 
able part  in  county  affairs, 
bjing  D.L.  for  Worcester- 
shire, and  having  served  as 
High  Sheriff  in  1894. 

In  1866,  Mr.  Baldwin 
married  Miss  Louisa  Mac- 
donald,  daughter  of  the  late 
Rev.  G.  B.  Macdonald,  (^f 
Wolverhampton,  :.nd  a  sister  of  the  late  Lady  Poyntcr,  of 
Lady  Burne-Jones,  and  of  Mrs.  Lockwood  Kipling,  mother 
of  Mr.  Rudyard  Kipling.  He  leaves  a  son,  Mr.  Stanley 
Baldwin,  born  in  iSf>7,  who  was  the  Unionist  candidate 
for    Kidderminster  at  the  last  Gener.al  Election,  and  has 


Baldwin,    M.P. 

[  Ulu^ll  i  hr 


Admiralty.     Although  the  period  of  his  chairmanship  has 

not  been  long,  it  has  been  marked  by  the  inception  ancL    frequently  spoken  in  his  f.ither's  coistituency. 

I    mpletion  of  highly  important  schemes.      .\t  the  end  of  — 

06  the   Great  Western  mileage   had  arisen  to  2,87<;,  an 

crease  of  J17  miles  as  compared  wnth  four  years  earlier. 
i  :ie  year  1906  was  itself  a  record  in  recent  extensions  of 
Lhe  system,  including  the  new  route  from  Xortholt  to  High 
Wycombe,  the  extension  from  Princes  Risborough  to 
Grendon  Underwood,  the  completion  of  the  Honeybourne 
and  Cheltenham  Railway,  and  the  inauguration  of  the 
Pishguard- Rosslare  route  to  Ireland. 

Mr.  Baldwin  was  the  youngest  son  of  the  late  Mr.  G.  P. 


Atlantic    Passenger    Rates    Agreement.--A    three    yc.it>' 

agreement  has  been  entered  into  by  the  steamship  conipanic-- 
whereby  there  will  be  by  all  lines  uniform  saloon  rates  all  the  year 
round,  except  by  Canadian  lines,  wliich  have  the  option  of  making 
a  30s.  reduction  for  the  winter  season,  and  no  rebate,  as  previously, 
on  first  or  second  class  return-tickets  by  any  line.  Third-tLis^ 
larc>  are  back  !o  the  old  b.isis,  and  first  and  second  minimuni 
rates  are  generally  £1  higher  tlian  before  the  cutting,  but  all  fares 
bv  the  "  Lusitania^and  •  Maurctania'  are  higher  than  by  any 
other  steamer.  The  companies  have  circul.iri>ed  their  agent- 
accordingly. 
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GREAT     EASTERN 


COMPANY'S 
STEAM.  R. 


NEW    TURBINE 


IXSI'IvCTION    OF    S,S.    "  COPEXHAGKN." 

Last  Satuiday,  by  invitation  of  the  Great  Eastern 
Kailway  Company,  representatives  of  railway  and  shipping 
companies  and  of  the  press  travelled  to  Parkeston  Quay, 
Harwich,  for  an  inspection  of  the  new  turbine  steamer 
"  Copenhagen,"  which  has  just  been  jilaced  on  the  Hook 
of  Holland  service.  The  guests  were  accompanied  by 
Lord  Claud  Hamilton  (chairman),  the  l-Jight  Hon.  .\iKv\n 
Fellowes  and  Sir  Arthur  Lawson  (direct'jrs),  Mr.  W.  11. 
Hyde  (assistant  general  manager),  Mr.  U.  P.  ICllis  (sujier- 
intendent  of  the  line),  and  Mr.  C.  Busk  (Continental 
manager). 

After  a  run  of  an   hour  and  a  half   tiie   Liverpool  Street 


eight  watertight  c jmpart:nents,  carries  eight  boats,  and  is 
provided  with  nearly  1,240  life-belts,  the  hfe-saving  appli- 
ances lieing  even  in  excess  of  those  required  by  the  Board 
of  Trade.  The  boats  are  carried  on  an  awning  deck, 
which  forms  a  covered  promenade,  and  affords  shelter  to 
j-iassengers  in  inclement  weather.  There  is  also  a 
promenade  on  the  boat  deck. 

The  hrst-class  accvimmodation  is  similar,  although  on  a 
smaller  scale,  to  that  provided  by  a  modern  xVtlantic  liner. 
On  the  awning  deck  are  a  number  of  deck  slate  cabins, 
and  a  large  smoking-room,  panelled  in  light  oak,  with  a 
domed  roof,  and  lilted  with  an  open  fireplace.  .\  spacious 
saloon  on  the  main  deck,  in  white  and  gold,  and  uphol- 
stered in  silk  tapestry,  is  reserved  especially  for  ladies. 
The  dining  saloon  is  between  decks  and  lighted  by  a 
domed  glass  roof,  the   panelling    here   being  of  mahogany 


S.S.   "Copenhagen" — the    new   Turbine   Steamer   foi    tin;    H, 


special  lan  alongside  the  "  Ci]ienliagcn~ "  at  Parkesti  n 
Oii.iy.  The  lines  of  the  new  \essel,  which  suggest  great 
strength  and  stability,  were  much  admired.  Built  and 
engincd  by  the  eminent  lirm  of  John  Brown  tS:  Co.,  Ltd. 
(builders  of  the  "  f.usilania "),  she  is  nndnubtedly  the 
stoutest  slnp  yet  designed  tor  tlie  Xorth  Sea  traftic.  The 
designers,  moreover,  have  not  sicriliced  the  graceful  lines 
associited  with  the  best  ti:iditi;ins  of  British  shipbuilding 
in  order  to  atiain  the  more  solid  sea-going  qualities. 
Rigged  as  a  fore-and-aft  scho;iiur,  with  two  masts,  raised 
forecastle,  and  high  llying-liridge,  the  new  vessel  has  a  very 
smart  and  pleasing  appearance.  Slie  is  built  of  steel,  and 
her  princi|ial  dimensions  are  : — 343ft.  overall,  4Vt.  beam, 
and  iSft.  depth  of  hold.  The  giuss  tonnage  is  2,570,  with 
a  draft  of  i4ff.  oiu.     The  '' Cuphenhagen  "  is  divitled  into 


and  satinwood.  Lcachng  from  this  are  other  lu-st-class 
sleeping-rooms,  most  conveniently  arranged,  the  majority 
intended  for  two  passengers  only.  The  hrst-class  accom- 
niodati')n  on  the  "  Copenhagen  "  jirovides  berths  for  3-;o 
passengers. 

The  vessel  is  heated  and  ventilated  throughout  on  the 
thermo  tank  system.  There  are  in  all  hve  thermo  tanks 
with  electricallv  driven  fans,  casings,  valves,  and  steam 
connections.  These  are  litted  in  convenient  positions  so 
as  to  supply  the  whole  of  the  ship  with  ari  ample  supply  of 
fresh  air,  whicii  is  changed  six  times  each  hoin",  and  cm 
be  heated  to  a  temperatiue  of  03deg.  Fahrenheit,  even 
when  the  outsitle  temperature  is  as  low  as  jodeg.  below 
freezing  point.  The  forward  and  after  pairs  of  tanks  are 
linked  up  so  as  to  ensure  the  maintenance  of  the  ventilation. 


February  15,  190S.] 


THI'    RAILWAY    TIMES. 


179 


in  the  event  of  tlie  machinery  or  connections  of  one  or 
more  of  the  tanks  becoming  deranged.  Ivlectric  h.t;iiting 
is  installed  throughout. 

The  machinery  comprises  triple  turbine  engines  of  the 
Parsons  marine  type,  supplied  with  steam  from  live 
single-ended  boilers,  with  forced  draft,  working  at  a 
pressure  of  i6olb.  on  the  square  inch,  and  designed  to 
drive  the  vessel  at  a  speed  of  20  knots.  The  "Copen- 
hagen," along  with  the  three  other  (ireat  Eastern 
passenger  steamers  on  the  Hook  of  Holland  daily  service, 
will  be  equipped  with  wireless  telegraph  apparatus. 

After   the    inspection,   the   guests   were   entertained  to 


himself,  .and  from  wliat  experts  in  sliiplniilcling  told  him,  he  was 
convinced  that  in  the  "  Copcnh.agen  "  the  Great  K:i;.terii  Knilwny 
Company  li.ad  got  one  ot  the  linest  ships  that  cros-ed  llic  Xonli 
Sea  :  and  lie  could  assure  Mr.  Luke  that  wlicn  the  circunisl:iiiccs 
justilied  another  boat  or  boats  of  the  class  John  Hrown  iS:  Co. 
would  be  pretty  sure  of  a  chance  of  excelling  the  "Copeii'  agen." 

EUSTON     TO     JAPAN. 

We  reproduce  below  in  monoclirome  a  striking  coloured 
poster  which  has  just  been  issued  by  the  f.ondon  and 
-Vorth  Western  and  Canadian  Pacilic  RaiKvav  Companies. 
It  depicts  the  "All  British  Route,"  :•/,(  Liverpool,  Montreal, 


ra\^.-;iifT  ft,  aemTJStLgsssm^BJE!.. 


jTRAI^&STEAMERS  CONNtCTIHG  CLOSELr( 
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lunch    at  Lord  Ci.AiD    1 1  \ 

presiding. 

Mr.  \V.  J.  LiKR,  representing  the  builders,  proposed  the  toast 
of  "Success  to  the  'Copenhagen'  and  Prosperity  to  the  Great 
Ea.stern  Railway  Company."  He  said  tliat  the  builder>  had  done 
their  best  in  the  "Copenhagen,"  and  tliev  hoped  that  the  success 
of  the  new  vessel  would  in  the  not  distant  future  induce  the 
company  to  give  John  Brown  &  Co.  an  opportiniitv  of  providing 
it  wilh  more  steamers  of  this  class,  or  even  a  belter'class.      ' 

Sir  Aktmur  Lawson  praised  the  work  of  Clydebank,  and 
asserted  ihat  ll;e  combined  intel  igence  of  builder's  and  owners 
had  produced  in  the  "Copenhagen  '  one  of  ihe  be>t  ships,  if  not 
the  best  ship,  that  crossed  from  Harwich  to  the  Continent.  .\s  a 
director,  he  could  not  promise  Mr.  Luke  .111  order  for  a  duplicate  : 
but.  if  the  success  already  achieved  by  the  "  Copenh.agen  "  were 
maintained,  the  directors,  in  thinking  about  duplicate  ships,  would 
remember  Clydebank's  splendid  work. 

Lord  Ci-AiD  Hamh.ton-  said  that  railway  directors  were  not 
always  at  liberty  to  do  what  was  necessary  in  matters  of  this 
kind,  even  although  they  were  willing.      From  what  he    knew 


plished  in  twenty-two  and  a  halt  davs.  The  poster 
illustrates  very  f"icihly  the  great  resources  of  the 
Canadian  Pacitic  C  mipany,  which,  in  addition  to  the 
railroad  right  across  Canada,  maintains  a  line  of  steam- 
ships in  both  the  .Xtl.mtic  and  Pacilic  Oceans.  The 
photographic  views  below  the  map  show  the  express 
tr.iiiis  (if  the  two  companies  and  interior  views  of  the 
ilining-car  accommodation.  A  typical  scene  on  the 
C.inadian  route  is  als(j  portrayed. 


Bristol    and  South    Wales    Railway   ^V^go^    Company. 

.\flcr  carrying /^j,c>o<3  to  Ihe  contingent  fund,  the  rtvcnue  ;i..ci"uiit 
for  11/07  sliows  a  disposable  balance  of  £\(\}n)\.  'Die  direcloib. 
recommend  that  a  final  dividend  of  5  per  cent.,  in.ikint;  10  per  cent, 
for  the  year,  less  income-tax,  be  now  decl  ircd,  Iciivuil;  (-i.'>'n  to 
be  carried  forward.     Thecoiiliiigent  furd  now  ^l.llKl^  .11  ^^45.700. 
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PARLIAMENTARY. 


RAILWAY    NATIONALISATION. 

Discussion  ik  the  Hium;  m-  Commons. 
Strangers  who  looked  down  from  the  galleries  of  the  House  of 
Commons  on  Tuesday  afternoon  must  have  been  puzzled  by  the 
action  of  the  Radicals  and  Nationalists,  who,  disapproving  of  the 
action  of  the  Government  in  not  consulting  the  House  before 
launching  the  expedition  against  the  Zakka  Kliels,  yet  refrained 
from  moving  the  adjournment  of  the  debate  on  hand  and 
proceeding  to  discuss  the  matter.  The  reason  was  to  be  found 
printed  at  the  end  of  the  order  paper,  and  it  was  Mr.  George 
Hardy's  nationalisation  of  railways  motion  to  which  was  allotted 
the  only  part  of  the  sitting  that  could  be  taken  from  Government 
business.  In  the  motion  Mr.  Hardy  expressed  the  opinion  that, 
in  view  of  the  widespread  complaints  on  the  part  of  traders, 
agriculturalists,  and  the  general  public  with  regard  to  railway 
charges  and  facilities,  and  particularly  w-ith  regard  to  preferential 
treatment  of  foreign  goods,  the  time  had  come  to  consider  how 
far  these  evils  could  be  remedied  by  State  purchase  of  the  rail- 
ways as  foreshadowed  by  the  Railway  Regulation  Act  of  i'S44. 

The  mover  put  forward  his  motion  in  an  almost  conciliatory 
spirit,  but  the  seconder,  Mr.  Chiozza  Money,  who  has  some  pre- 
tensions to  figure  as  a  political  economist,  went  to  the  extreme  of, 
as  Mr.  Lloyd-George  afterwards  said,  regarding  railway  directors 
as  the  pubhc  enemy,  (ientlemen  interested  in  railways  who  sal 
in  the  Opposition  smiled  broadly  as  they  lieard  Mr.  Money  main- 
tain that  railwav  companies  watered  their  capital  in  order  to 
conceal  the  size  of  their  dividends.  W.itered  railway  capital  he 
put  at  ^200,000,000.  Tlie  Talf  Vale  Railway  he  picked  out  as  a 
typicaroffender.  Hy  a  stroke  of  the  pen  each  {'loo  stock  liad 
been  raised  to  .£"250,  and  to  that  Mr.  Money  attributed  liis  expe- 
riences of  •' rattling  locomotives  and  carriages"  on  tlie  Tatf  X'ale 
line.  Apparently  it  was  on  some  other  railway  that  he  found 
tarpaulins  had  been  paid  for  out  of  capital,  which  he  remarked 
was  a  "  curious  case  of  tarpaulins  letting  in  water  instead  of 
keeping  it  out.''  "Oil!"  cried  the  directors  in  tlie  House  wlien 
they  were  told  by  Mr.  Money  that  the  renr.meration  of  then- 
class  must  amount  to  ;/.'5oo,ooo  a  year.  Ry  nationalisation  of  the 
railways  Mr.  Money  infended  to  save  much  of  tliaf.  and  he  had  an 
envious  eve  for  the  £44,500.o<-)o  prolit  he  said  the  railways 
of  this  country  made~every  ycai.  and,  after  comparing  State 
railways  abroad  to  the  detriment  of  tlie  railways  of  this  country, 
he  told  two  tales  of  charges  for  freights.  A  hundred  tons  of 
potatoes  were  shipped  from  Pundee  to  Xew  York,  but  the  duties 
were  too  high  to  permit  of  their  being  landed  there  and  tliey 
were  brought  back  to  Liverpool.  "  .\nd,  would  you  believe  it  r" 
said  Mr.  Money,  "  the  consigner  saved  33s.  411.  in  carriage.  It 
would  have  cost  that  amount  more  to  have  sent  the  jiotatoes 
direct  by  rail  from  Dundee  to  Liverpool."  'I'he  other  tale  was  of 
a  tree  purchased  in  the  Midlands  for  5s.  and  sent  at  owner's  risk, 
the  freight  being  4s.  cjd.  It  arrived  in  a  damaged  condition  and 
a  claim  for  compensation  was  refused. 

The  other  side  of  tlie  question  was  displayed  to  the  House  by 
Mr.  Bonar  Law,  who  considered  that  tlie  favour. dile  comixnihons 
for  German  railwavs  were  made  by  tho-e  who  took  mto  account 
onlv  the  low  freiglits  for  exports  that  allowed  cheap  goods  to  be 
dui'nped  111  this  country.  He  did  not  think  that  people  in  this 
country  would  favour  a  system  that  caused  the  loss  on  the  carry- 
ing of  goods  for  export  to  be  made  up  by  heavier  charges  on 
goods  for  home  consumption.  Hritish  railways,  he  further  pointed 
out,  were  handicapped  by  the  high  terminal  charges,  and  tlie 
unneeessarv  competition  between  railways  had  the  effect  of  raising 
prices.  Steps  were,  however,  being  taken  to  deal  with  useless 
competition,  and  the  army  of  railway  canvassers  was  being 
abolished.  When  they  thouglit  of  nationalising  the  railways  he 
asked  theiii  to  remember  that  under  equal  conditions  private 
enterprise  will  always  beat  State  enterprise.  '  Does  tariff  reform 
rest  on  that  :  cried  a  voice  from  the  Labour  benches,  while  all 
those  who  sat  there  laughed  at  what  they  considered  a  palpable 
hit.  "Certainly,'  replied  Mr.  Lonar  Law.  not  in  the  least  put  out 
of  countenance.  When  railways  were  State-owned  he  believed 
tliev  offered  possibilities  of  corruption  in  every  constituency,  and 
as  for  the  possihihty  of  the  Government  succeeding  in  trade,  he 
had  but  to  recall  how  the  business  side  of  every  war  we  had 
waged  had  been  iiiismanaged.  To  the  irresponsible  members  of 
theHouse  he  made  an  appeal  not  to  put  forward  frivolous  objec- 
tions to  railway  bills.  Such  objections  greatly  increased  their 
cost,  and  the  railways  li.id  spen^  fabulous  sums  in  getting  bills 
through  Parliament.'  On  every  penny  of  these  sums  a  return  had 
to  be  found. 

From  amongst  the  Liberals  Mr.  I'erks  disclosed  himself  as 
an  ex-railwav  director  who  had   not   found  a  gold   mine  in  the 


underground  railwavs  of  London.  These  railways  had  not  a 
penny  of  watered  capital  during  the  period  he  was  connected 
with  Uiem,  and  yet  they  never  paid  a  penny  of  return  upon  their 
capital.  He  warned  his  fellow-Liberals  to  watch  where  they  were 
going  in  this  matter,  for  he  believed  the  nationalisation  of  the 
railwavs  was  but  part  of  a  plan  for  nationalising  the  land  and  the 
means  of  communication  and  distribution — a  plan  which  he 
believed  to  be  economically  unsound. 

Though  Mr.  Lloyd-Geoi-ge  refused  to  accept  the  motion  as  a 
whole,  he  was  ready  to  offer  a  committee  of  inquiry  into  the 
whole  question  of  railways  and  their  relation  to  the  people  of  the 
country.  Mr.  Hardy  readily  accepted  this.  Those  who  had 
dreamt  of  huge  revenue  for  the  railways  were,  however,  soon 
undeceived.  The  story  of  the  railways  Mr.  Lloyd-George  had 
found  was  the  story  of  how  they  had  been  scandalously  pillaged 
from  beginning  to  end.  Often  this  pillage  was  conducted 
by  the  landowners  whose  land  they  benefited.  But  he  refused 
to  believe  that  the  nationalisation  of  the  railways  was 
part  of  a  plan  for  nationalising  everything.  The  man 
who  nationalised  German  railways  fought  Socialism.  Bismarck 
was  not  a  member  of  the  Labour  party.  He  bought  the 
(ierman  railways  in  the  open  market,  and  nationalised  they  had 
been  a  colossal  success.  After  endeavouring,  with  more  or  less 
success,  to  make  fun  of  some  of  Mr.  Bonar  Law's  statements,  Mr. 
Llovd-George  admitted  that  the  railways  had  grievances  not  only 
with  regard  to  land,  but  also  with  regard  to  the  conditions  under 
which  they  were  allowed  to  develop  light  railways.  L'sers  of  the 
railways  had  grievances  also,  and  he  was  surprised  to  hear  it 
denied  that  preference  was  given  to  foreign  producers. 
Several  cases  had  come  under  his  notice  since  he  went  to  the 
Board  of  Trade.  This  statement  he  elaborated  further.  Railways 
had  often  monopolies  in  country  districts.  These  districts 
"  where  there  is  no  competition  have  to  pay  the  cost  of  running 
the  railways  through  rich  districts,  and  even  to  pay  for 
the  carrying  of  foreign  goods."  This,  he  frankly  confessed, 
was  not  the  fault  of  the  railway  managers  and  directors. 
The  present  system  forced  them  into  unfair  charges,  but  these 
conditions  were  detrimental  to  the  industries  of  the  country. 
Traders  and  others  were  dissatislicd,  while  the  Germans  would  as 
soon  think  of  going  back  to  tlie  system  of  privately-owned  rail- 
ways as  we  would  think  of  going  back  to  a  privately-owned  po.st- 
ofiice.  The  Radicals  seemed  to  think  the  President  of  the  Board 
of  Trade  was  coming  right  into  their  camp,  so  he  finished  up  by 
sobering  them  a  little.  Tlie  railways,  he  thought,  were  begin- 
ning to  realise  that  the  present  system  was  impossible.  Heavy 
demands  were  being  made  upon  them  for  increased  wages  and 
lower  freight  charges,  and  they  had  constant  need  of  fresh  eapital 
to  keep  their  lines  up  to  date.  As  the  returns  on  capital  went 
down,  the  difficulty  in  obtaining  fresh  supplies  of  capital  would 
increase.  In  the  circumstances  he  did  not  blame  the  companies 
for  putting  an  end  to  free  competition.  But  it  was  easily  seen  he 
did  not  like  it.  One  of  his  concluding  remarks  was  that  the 
'■  community  have  a  right  to  inquire  where  they  come  in." 

Despite  Mr.  Hardy's  appeals  to  the  Speaker  to  apply  tlie  closure. 
Sir  Frederick  Banburv  "  talked  out "  f'lc  motion. 


PROGRESS    OF    PRIVATE     BILLS. 

Madras    Railway    Company    (Purchase)    Bill. 

This  bill  has  the  distinction,  such  .is  it  is,  of  being  the  first 
railway  measure  to  receive  a  second  reading  in  the  present  session 
of  Parliament  It  was  read  a  second  time  in  the  House  of 
Commons  on  Wednesday. 

Private    Members'    Bills. 

During  the  past  week  three  private  members  have  introduced 
bills  in  the  House  of  Commons  relating  to  railways.  Unless 
circumstances  prove  exceptionally  favourable,  the  measures  have 
little  chance  of  being  passed  into  law,  but  they  are  of  interest  as 
showing  the  wishes  of  individual  members  or  of  their  constituents. 
On  Monday  Mr.  A.  C.  Morton  presented  a  Bill  to  prevent  a  time- 
limit  being  set  on  the  use  of  railway  passenger  tickets.  On  Wed- 
nesday Mr.  D.  V.  Pirie  introduced  a  measure  to  amend  the  Rail- 
way and  Canal  Traffic  Act,  1S54.  On  Thursday  Mr.  W.  Thorne 
produced  a  measure  to  define  luggage  on  railwavs  with  respect  to 
bicvcles. 


North  German  Lloyd  Development.  At  the  annual  meeting 
of  the  Xorth  (iernian  Llovd  Line,  at  Bremen,  on  February  7,  the 
fiotation  of  a  loan  (jf  £"1,250,000  for  the  construction  of  four 
large  new  vessels  was  unanimously  approved  by  the  shareholders. 
Dr.  Wilgand,  managing  director  of  the  line,  said  the  new  vessels 
were  urgentlv  needed  to  enable  the  company  to  meet  the  ever- 
growing competition. 
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MEETINGS   &  REPORTS. 


Feb.   17.   (.UiKM- 

Keb.   17    (Moii.)- 
Keb.  iS  {Tiics.)- 

Kcb.  iS    {Tiic<:.- 

Feb.  iS    (TiKS)- 

Feb.  U)  (IIV</.)- 

Fcb.  19  {Weti.)- 

Feb.  II)   (UV./.)- 

Feb.  ly  (IIV./l- 

Feb.  20  [Thiirs.] 
Feb.  20  ITIiiirs.) 

Feb.  21     (fn.t- 

Feb.  21      (F//.)- 

Feb.  21      (Fn.y 

Feb.  25  (7"Hi-.sM- 
Feb.  25    iTiia..] 

Feb.  2r>    (HV-,/.)- 

Fcb.  26   (IKi</.l 

Feb.  2(1   (HV</ 


FORTHCOMING    MEETINGS. 

-Baker  Street  and  Waterloo  Railway  (Half  ye.irlyl, 
Hamilion  House.  Vicloiia  Knihaiiknient,  K.C.,  at 
v.^o.     Followed  by  a  Wliarnclille  McelinR. 

Rhondda  and  Swansea  Bay  Railway  (Half-yearly), 
Swansea,  .it  i2.;,o 

Cbaring  Cross  Easton  and  Hainpstead  Railway  (Half- 
yearly).  Hamilton  House,  Victoi  ia  Kmbanknient, 
E.C,  at  4.15.     Followed  by  a  Wharnelilie  Meeting. 

-Great  Notthern  Piccadilly  and  Bromptou  Railway 
I  Half-yearly),  Hamilton  House,  Victoria  Embank- 
ment, E.C',  at  3.  Followed  by  a  Wharncliffc 
Meetins;. 

-Horth  Staffordshire  Railway  (Half-yearly),  Stoke, 
at   1.45. 

-Brecon  and  Merthyr  Tydfil  Jnr.ction  Railway  (Half- 
yearly  I.  I'.ilmerston  House,  E.C,  at  12.30. 

Fnrness  Railway  (H.ilf-yearly),  14,  Great  George 
Street,  Westminster,  S.W.,  at  12. 

-Maryport  and  Carlisle  Railway  (Half-yearly),  Mary- 
port,  at  12. 

Sheffield  District  Railway  (Half-yearly),  Hamilton 
House.  Victoria  Embankment,  E.C,  at  3. 

-Festiniog  Railway  (Half-yearly),  Portmadoc,  at  12. 

-North London  Railway  (Half-yearly),  Fusion  Station, 
at  I. 

Didcot  Newbnry  and  Southampton  Railway  (Half- 
yearly),  Westminster  Palace  Hotel,  S.W.,  at  12. 

-London  and  North  Western  Railway  (Half-yearly), 
Euston  Station,  at  12.  Followed  by  a  Special 
Meeting. 

-Midland  Railway  (Half-yearly),  Derby,''  at  1.30. 
Fallowed  by  a  Wharnclilt'e  Meeting. 

Ross  and  Monmonth  Railway  (Hall-yearly),  Ross,  at  1.30. 

-Whitechapel  and  Bow  Railway  (Halt-yearly),  41, 
Trinity  Square,  Tower  Hill,  E.C.  at  3. 15. 

-Neath  and  Brecon  Railway  (Half-yearly),  Charing 
Cross  Hotel,  W.C  ,  :it  12. 

-North  East  London  Railway  (Half-yearly),  31,  Budge 
Row,    E.C,  at  3.30.     Followed  by  a  Wharnelilie 
Meeting. 
—Port  Talbot  Railway  and  Docks  (Half-yearly),   Great 
Western  Royal  Hotel,  Paddington,  at  2.30. 


Rcpoils,  Traffic  Returns,  Prospectuses,  and  all  other  items  0) 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  The  I^ailway  Times,  12,  Norfolk  Street, 
London,  IV.C.    (Telephone,  294S  Gerrard.) 


CITY   AND   SODTH    LONDON    RAILWAY. 

The  half-jx-arly  iTieetin;^  was  lield  on  Tuesday  at  the  offices,  71, 
Finsbury  Pavement,  K.C.,  the  Riglit  Hon.  C.  B.  Stiart  \Vorti,i:y, 
K.C,  M.P.,  presiding. 

The  Secretary  (Mr.  \V.  F.  Knight  1  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  The  Railway 
Times  of  February  i),  said  that  the  half-year  under  review,  the 
first  during  the  whole  of  which  the  extension  to  Kuston  had  been 
open  for  traftic,  had  brought  about  the  substantial  increase  of 
£.6,376  in  net  revenue,  which  worked  out  at  £Si  los.  of  nit 
revenue  per  chain's  length  of  line  in  operation,  as  compared  with 
£84  14s.  in  the  corresponding  half-year.  On  the  other  hand, 
about  £9,592  of  new  charges  had  had  to  be  defrayed.  Had  tiie 
traffics  wliich  followed  the  opening  of  the  new  line  gone  on  at  the 
aver.agc  rate  of  £645  los.  per  week,  which  showed  for  tlie  first 
fifteen  weeks,  the  increased  gross  revenue  for  the  hall-year 
would  have  been  £16,783  instead  of  £12,027.  These  high  traffics 
must  represent  to  some  extent  the  marked  difference  excrtC-d 
upon  the  company's  fortunes  by  a  cold  and  wet  summer  like 
that  of  1907  as  compared  with  such  an  exceptionally  fine  one  as 
1906.  It  was  significant  that  the  end  of  the  lifteen  weeks  came 
with  the  last  week  of  August,  when  such  improved  weather  as 
occurred  in  i(>o7  began  to  be  vouchsafed.  The  fifteen  weeks 
between  the  middle  of  May  and  the  end  of  August  were  those  in 
wliich  Londoners  were  most  inclined  to  seek  recreation  in  the 
country.  In  1907  the  company's  customers  had  open  to  them  for 
fresh  air  purposes  three  beautiful  new  districts  which  thev  had 
not  in  i()of)— -those  served  by  tlie  London  and  North  Western, 
Midland,  and  Great  Xortliern  Railways.  It  mi.ght  be,  therefore, 
that  if  the  summer  of  k/jH  were  fine  the  company  would  gain, 
from  the  increased  temptations  to  visit  those  districts,  something 


of  that  which  a  fine  sumfner  caused  them  to  lose  on  purely  urban 
traffic.  These  considerations  also  applied  to  the  Charing  Cross  and 
Hainpstead  Tube,  of  which  the  City  and  South  London  would 
get  the  benefit  in  both  half-years  of  1908  instead  of  in  the  second 
half-year  only,  as  was  the  case  in  u)oy.  The  opening  on  July  29, 
1907,  of  the  electrified  tramway  of  the  London  County  Council 
from  the  northern  end  of  Finsbury  Pavement  to  Islington  and 
King's  Cross  might  account  for  the  decrease  of  nearly  £1,000  in 
the  bookings  to  and  from  the  "Angel."  It  might  also  account 
for  some  of  the  decrease  of  £800  at  the  Hank  and  .Moorgate 
Street  Stations.  Anyhow,  it  was  clear  that  tliey  must  not  expect 
in  the  future  so  large  a  share  as  they  liad  had  in  tlie  past  of  the 
profit  arising  from  the  stimulus  given  to  tlie  goings  to  and  fro  of 
the  population  by  exhibitions  at  the  Agricultural  Hall.  Few 
things  had  caused  so  much  unemployment  as  the  political  and 
otlier  campaigns  of  which  shareholders  had  lately  been  the 
victims.  The  company  had  done  its  share  in  finding  employment  for 
British  labour  in  the  last  five  years,  and  the  question  had  ceased 
to  have  for  them  any  direct  interest,  except  in  so  far  as 
the  general  reluctance  to  incur  capital  expenditure  might 
deter  tlie  London  and  \orth  Western  Railway  from  beginning 
their  deep  level  line  leading  from  Watford  into  the  joint  subway 
at  Iv.islon,  with  which  the  City  and  Soutli  London  station  there 
connected.  With  reference  to  the  internecine  competition 
between  urban  transit  industries  in  general,  the  chairman  said 
they  might  hope  that  they  now  knew  tlie  worst  about  municipal 
competition  between  Moorgate  Street  and  the  Angel,  and  they 
might  console  themselves  with  the  fact  that  bookings  to  and  from 
their  two  new  stations  at  Luston  and  King's  Cross  had  brought  in 
during  the  half-year  the  substantial  sum  of  £15,008.  Tlie 
increase  in  the  number  of  passengers  carried  w'as  1,627,852,  or 
nearly  18  per  cent.  They  had  run  93,055  trains,  against  (M130  in 
the  corresponding  period  of  last  year,  and  had  carried  ii5'33 
passengers  per  train,  against  loroi.  The  receipts  per  train  were 
i8s.  o'67d.,  against  16s.  r6od.  Tlie  receipts  per  train  mile  were 
-!S.  5'48d.,  against  2s.  ■j(n(i.,  and  tlie  receipts  perpassenger  i"78d., 
against  r79d.  The  proportion  of  working  expenses  to  gross 
receipts  was  fractionally  higher,  being  4642  per  cent,  in  11)07, 
against  46-33  per  cent,  in  1906,  but  the  working  expenses 
per  chain's  length  of  line  in  oper.ation  were  £70  12s.  in 
1937,  against  £73  in  1906.  The  rate  of  working  expenses  had 
been  enhanced  by  the  increased  price  of  coal  and  stores.  Loco- 
motive charges  per  train  mile  were  4'77d.,  against  4'84d.,  and  the 
traffic  expenses  6  45d.,  against  6'66d..  a  decrease  of -21(1.  :  while 
the  total  expenses  per  train  mile  were  is.  2'52d.,  against  is.  3'53d. 
Through  bookings  had  been  .irranged  wMth  the  suburban  stations 
on  the  Great  Northern  and  Midland  Railways,  and  witli  the  Metro- 
politan Railway  and  the  Central  London,  Hampstead  and  High- 
gate,  and  Piccadilly  Tubes.  Tliesc  were  in  addition  to  those 
already  in  existence— viz.,  the  Brighton  Railway,  liaker  Street  and 
Waterloo,  and  Great  Northern  and  City  Tubes.  Such  through- 
bookings  would  undoubtedly  be  of  great  convenience,  and  it  was 
hoped  lliat  the  public  would  take  advantage  of  tliein.  They  should 
also  be  a  means  of  educating  travellers  to  make  more  use  of  the 
intercommunication  between  the  various  underground  -.ystems, 
and,  to  further  this,  arrangements  had  been  entered  into  witli  all 
the  tube  railways  and  the  Metropolitan  and  I  )i-trict  Companies 
for  exhibiting  a  combined  large  poster-map.  and  for  the  gratuitous 
distribution  of  small  foldcr-niaps,  as  well  as  advertising  generally. 
(Hear,  hear.)  When  it  was  considered  what  liad  sometimes  been 
the  first  experience  with  other  railw.aysof  tlie  bringing  into  opera- 
tion of  a  great  proportional  increase  of  line,  he  submitted  that  the 
first  half-year's  experience  of  the  Kuston  extension  h.id  well 
justified  its  construction,  and  gave  good  reason  for  hoping  that 
in  the  future  it  would  bring  an  adequate  return. 

Mr.  PuUTEK  suggested  tliat  expense  might  be  saved  by  running 
the  trains  at  longer  intervals,  and  that  the  means  of  communica- 
tion at  St.  Pancras  Station  between  the  Midland  and  the  City  and 
South  London  Railways  were  obscured  by  their  position,  by  the 
presence  of  motor-cars  and  other  vehicles,  and  in  other  ways. 

The  Chairman  replied  tliat  the  essence  of  such  an  undertaking 
as  theirs  was  the  frci|uency,  rapidity,  and  cheapness  of  the 
service.  Witli  respect  to  St.  Pancras  Station  and  the  approaches 
thence  to  the  company's  King's  Cioss  Station,  the  position  of  the 
subway  entrance  and  exit  could  hardly  be  improved,  but  arrange- 
ments had  been  made  whereby  they  would  be  more  clearly 
indicated  and  less  encumbered. 

Mr.  C.  S.  Gkexi'EI.u  .seconded  the  motion  for  tlie  .adoption  of 
the  report  and  accounts,  which  was  carried. 

The  dividends  on  the  preference  stocks  were  conlirmed,  and  a 
dividend  of  i-^  per  cent,  per  annum  on  the  consolidated  ordinary 
stock  was  declared. 

The  retiring  directors,  Mr.  C.  S.  Grenfell  and  Mr.  Kdwin  Tate, 
were  re-elected,  as  was  the  retiring  auditor,  Mr.  James  L.  Oliver. 

A  vote  of  thanks  to  the  chairman,  directors,  general  manager, 
and  staff  concluded  the  proceedings. 
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NORTH    LONDON    RAILWAY. 

C'Al'lTAL. 

Total  expenditure 

Total  receipts  (allocated  as  followsi 

Ordinary  stock     

Preference  slocks 

Debenture  stock   

SuiidricN 


.t.OJ.vI.'f* 


1 ,034,400 
050,000 
9"S7.4(>(> 


Balance  to  debit  of  capital  account i"o^i.i-5 

I  The  estimated  further  expenditure  is  /'230  in   the  ciurent  half- 
year  and  i'400  in  subsequent  half-years  ;   total,  .(.Vi_30.     'I'lic  capital 
powers  and  other  available  assets  are  £26i),6v> 
Rk\kxi-f.. 
The  revenue   account   for   the  half-year  ending   Dcccnibcr  ;,  i 
shows  the  followint;  results  : — 

Passengers,  parcels,  etc 

Goods,  live  stock,  and  minerals 
Sundries 


Total  receipts    

Tot.il  expenditure    

Net  receipts  

Balance  from  previou>  account 

Keserve  fund 

General  interest    


Total   

Prior  charges    

Preference  dividends 

Dividends  on  ordinary  stock 
Bal.uice  to  next  b.ilf-vear  


Total 


190(1. 
.{-144,444    •■ 

07,2.^7     •• 
16,5^7     .. 

1907. 
{,"125,900 

17,4' '4 

(;25;>,26s    .. 

■"  I54.I7.S     ■• 

.      .{:242,249 
147.0"/ 

.{104,00.1     ■■ 

5,  J  JO      .. 

JXo      .. 

.           ,{04,2X2 

6,149 

1 0,000 

400 

£'IO(),.SO.''>     .. 

•        i'lC.S.^I 

/.J'1,00'1     .. 

2 1,  ",7  s     .. 

5>"4'>     •■ 

.5,270     .. 

.         i-\S,7.V' 
2I.?7=> 

/  ico.SOi     . 

..     i"  110,^31 

•  M  Uif  r;iU;  nl  i;  p,  r  cintpii-  anuimi.     t  Al  llir   ralf  ..I    ^;  pti   ctiil.  )ur  annum 

The  receipts  for  the  jiast  half-year  show  a  decrease  of  {"i6,oi() 
the  expenses  a  decrease  of  {"6,2oS,  and  the  net  receipts  a 
decrease  of  {J),Ni  I,  'J"he  ratio  of  expenses  to  receipts  \va>  (iroS 
per  cent.,  as  aj^ainst  .^97o  per  cent. 

Tix'Aii'iL,   i;ix. 

Half-year  eudiu.i.;  December  .^1.         nw6.  1007. 

Passengers — Total  number  c.irried    22.5.s'),<)2S     ...     19,725,052 

Season-tickets  5i,20(>     ...  50.270 

Mileage--I-ine>  ouncd  12       ...  12 

[oint  lines  dcasedi 5       ...  5 

■Korci,gn       lme>     u  01  ked 
ov.r    oS       ...  ii.s 


Total     

Tr.iiu  niika.ge~  —  I'asycn.ger 
Goods...... 

Tot.d    


1,034,,S22 
2;  11,07  I 


The  Burnham  Tier  Act  had  received  the  Royal  Assent,  and  by 
this  Act  the  I'.arrv  Company  might  subscribe  a  sum  not  exceeding 
;£i5,ooo  to  the  capital,  and  mis^iit  appoint  a  director.  No  capital 
could,  however,  be  subscribed  without  the  consent  of  three- 
quarters  of  the  shareholders  present  at  a  special  meeting  held  to 
consider  the  question.  The  matter  would  be  submitted  to  the 
shareholders  for  approval  when  the  scheme  had  been  fully  deve- 
loped. The  company's  Act  for  the  Sirhowy  Valley  line  had 
received  the  Royal  Assent  after  the  most  sev(;re  opposition,  and 
the  proccedin.gs  were  of  a  very  exceptional  character.  The 
charges  connected  t'lerewith  amounted  to  {"19,446.  The  decision 
of  the  court  re,gardip.g  passenger  steamers  was  receiving  con- 
sideration, and  the  directors  were  devotin.g  attention  to  the  matter 
with  a  view  to  making  it  a  successful  service.  But  in  regard  to 
this  he  would  ask  Mr.  Thompson  to  deal  further  later  on.  Whilst 
labour,  Parliamentary,  and  legal  matters  had  en L'agcd  the  attention 
of  the  directors,  the  commercial  interests  had  also  been  carefully 
attended  to.  Tlie  time  of  high  prices  was  favourable  to  the  trader 
and  tile  workman,  but  generally  unfavourable  to  the  carrier,  and 
particularly  to  British  railway  companies,  which  laboured  under 
the  disadvantage  of  not  being  able  to  adjust  their  rates  to  meet 
the  increased  working  expenses  which  inevitably  arose  in  the  time 
of  inllated  prices  and  wages. 

Mr.  T.  K.  Thompson',  in  seconding  the  motion,  referred  to  the 
criticism  of  the  directors' policy  which  had  recently  appeared  in 
the  local  Press,  and,  in  reviewing  the  history  of  the  company,  he 
stated  that  the  opening  of  the  Barry  Dock  had  effected  a  saving 
to  the  port  of  Cardilf  of  ;('3oo.ooo  a  year  in  rates,  tolls,  and  other 
railway  charges.  He  justified  the  company's  venture  in  passen.ger 
steamships  by  stating  that  it  was  necessary  to  ensure  the  proper 
use  of  their  pontoons  and  the  railway  facilities  on  15arry  Island. 
In  answer  to  further  points  of  criticism,  he  gave  figures  showing 
that  at  each  tip  at  P..Lrry  a  larger  tpiantity  of  coal  had  been 
delivered  into  vessels  than  by  the  lips  at  either  Cardiff  or  Penarth  ; 
he  also  showed  that  the  cost  of  coal  per  mile  for  running  and 
shunting  engines  was  less  on  the  Barry  than  on  the  Khymney  or 
Taff  R.iilwavs.  Continuing,  Mr.  Tlionipson  stated  that  the 
Merchant  .Shipping  liill  ent.iiled  a  loss  upon  dock  companies 
because  it  permitted  of  larger  cargoes  being  carried  ;  he  estimated 
that  the  loss  to  the  Barry  Company  might  amount  to  Xio.ooo. 

Colonel  GoiuNKV  Ci..\UKi'.,  of  Bristol,  remarked  upon  the  unrest 
amon.gst  employees. 

Mr.  TiioMi'sox  protested  .i.gainst  the  in:roduction  of  any  discus- 
sion upon  this  subject  at  a  time  when  negotiations  of  a  delicate 
character  were  on  foot. 

Colonel  Cl.AUK  proceeded  to  criticise  severely  the  policy  of  the 
directors  with  regard  to  the  steamship  service,  and  also  referred 
to  tiie  large  increase  which  liad  taken  place  in  the  locomotive 
department. 

Mr.  J.  \V.  CofUTis  and  Mr.  J.  li.  !•' 1. 1,: u i K u  also  made  similar 
references. 

The  report  and  statement  of  accounfN,  with  only  one  dissentient, 
were  adopted. 

The  companv's  bill  now  before  P.irliament  was  approved  of  at 
an  extraordinarv  meetin.g  subsequently  held. 


'I'hc  report  states  :— "  The  large  decrease  in  the  receipts  from 
passenger  traffic  has  been  caused  chielly  by  the  competition  of 
electiitied  tranuvays,  tube  railw.iys,  and  motor  ommbuses,  and 
partiv  bv  unf,ivour.ilile  we.ither." 


BARRY    RAILWAY. 

The  haU-yeaily  meeting  w.i-.  held  on  loul.iy,  bcbruary  7.  al 
Bairy  ;   the  H.irl  of  I'l.v.Moi  in  presiding. 

The  CiiAiK.MAX,  in  moving  the  adoption  of  the  report  and 
accounts  (an  anah>is  of  which  appeared  in  Thi-:  Kaii.w.w  'Tlmis 
on  hehruarv  1)  stated  that  thedirectors  had  decided  to  join  in  the 
Board  of  Trade  conciliation  scheme,  arranged  bv  Mr.  Llovd- 
George.  Recently  there  had  been  some  unrest  and  diss.itisfaction 
among  the  employees  of  the  company,  and  last  week  a  committee 
of  the  directors  received  a  deputation  from  their  stai'f  and  dis- 
cussed certain  matters  with  them.  There  were  still  some  other 
questions  to  be  investigated,  and  a  further  meeting  was  arranged 
to  take  place.  So  far  as  could  be  seen,  there  was  nolliing  at  issue 
which  could  not  be  adjusted,  if  reasonable  views  prevailed  ;  and 
in  view  of  the  further  meeting  referred  to  it  would  be  undesirable 
to  discuss  details  at  that  meeting.  He  then  referred  to  the  bill 
promoted  by  the  Board  of  'Trade  regulating  the  tonnage  of  ship- 
ping, which  would  have  the  effect  of  lessening  the  dock  dues 
char.gcable  by  the  company.  It  would  mean  an  estimated  reduc- 
tion in  the  revenue  of  the  company  of  some  i.'io.ooo  per 
annum.  The  bill  which  pas.sed  last  session  was  a  likely  means 
of  benefit  to  dock  owners,  by  regulating  the  deductions 
and  fixed  registers  of  the  vessels,  but  it'  w-oulcl  be  of  no 
adv.mla.ge    to    (he    dcid-wcight     ports    of    ll,,-    ISri^tol    Channel 


RHYMNEY    RAILWAY. 


The  h.ilf-yearlv  meeting  was  held  on  Fridav,  h'ebruary  7.  at 
Cardiff  ;  Mr.  Godkki.'.y  L.  Ci.arkk  presiding. 

'I'he  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  whicli  appeared  in  The  Railway  Timks 
of  Febrnar.'  i),  said  he  thought  it  would  be  conceded  that  the 
report  was  a  .satisfactory  one,  and  that  the  dividend  of  7  per  cent, 
which  the  directors  recommended  was  rather  handsome.  Having 
regard  to  the  many  requirements  of  the  line,  it  was  necessary  to 
spend  monev  on  meeting  them  when  times  were  .good,  rather 
than  postponin.g  them  to  a  day  when  it  might  lie  difficult  to  find 
the  necessary  funds  The  capital  expenditure  was  almost  entirelj' 
accounted  for  by  the  purchase  of  100  new  goods  wa.gons  and  two 
sieam  motor-cars.  The  motor-cars  had  run  about  (i.ooo  miles. 
They  had  provided  more  frequent  service,  and  had  improved  the 
comfort  and  convenience  of  the  public.  In  the  expenditure  on 
capital  account  they  had  provided  to  meet  the  increased  traffic 
which  would  probably  come  on  the  line  when  the  pits  now  being 
sunk  by  the  Rhymncy  Iron  Company  and  the  Powell  Duffryn 
Company  were  completed.  The  maintenance  of  way  showed  an 
increase  of  {."4,600,  which  was  well  taken  up  by  renewals.  The 
increase  in  the  amount  for  renewals  was  ;£7,5oo.  On  the  other 
side  of  the  account,  in  the  revenue  of  passenger  traffic  there 
was  an  increase  of  ;^5,ooo  odd,  representing  227,000  addi- 
tional passengers.  During  die  half-year  they  had  carried 
I'j  million  passengers,  and  with  an  increase  of  Xii,30o  on  parcels, 
merchandise,  and  minerals,  the  total  increase  in  the  receipts 
amounted  to  .{"iS,6oo.  The  quantity  of  coal  and  coke  carried  was 
i,.V)o,ooo  tons  to  Cardiff,  5.'^3,ooo  tons  to  i'enilios  (for  Barry),  and 
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3<)i.cxw  tons  to  l^eiKirtli.  Tliis  was  an  increase  ol'  270,000  tons  to 
Carditl  and  27.000  Ions  to  Penarth,  bnt  there  was  a  decrease  of 
19,000  tons  to  Harrj'.  This  left  the  net  increase  at  272,000  tons. 
The  mileage  returns  showed  that  i>i  passenger  trains  they  had  rnn 
about  14,000  more  miles,  c.irried  227,000  more  passengers,  and 
-earned  ;/"5,4oo  additional  revenue,  whilst  in  goods  and  niinirals 
they  had  earned  about  i"i 2,000  more  than  in  tlic  half-year  ended 
December  ^i,  igo*).  He  thought  they  would  agree  that  tliis  was 
a  satisfactory  increase.  Referring  to  the  labour  question,  which, 
he  said,  had  lately  assumed  such  importance  in  the  public  ey;;  the 
chairman  said  that  the  men  employed  on  tlic  Khvmncv  KaiKv.-jy 
appeared  to  be  fairly  satislied  with  the  conditions  of  their  service, 
the  oflicials  alw.iys  endeavouring  to  deal  fairlv  with  those  they 
supervised.  The  Hoard  of  Trade  had  supplied  them  with  infor- 
mation necessary  for  the  formation  of  the  new  Conciliation 
Board,  and  probably  in  a  short  lime  this  would  be  in  working 
order,  and,  it  was  hoped,  would  make  for  peace  and  goodwill 
lietween  employers  and  emploj'ed. 

Mr.  \V.  Hi:w.\Ki)  Hf.i.i,  seconded  the  adoption  of  the  report 
and  accounts. 

Mr.  SiDXKY  Herukkt  complained  that  the  directors  had  over- 
looked the  interests  of  the  deferred  shareholders.  He  thought 
that  the  ;/r4,ooo  carried  forward  and  the  ;f9,ooo  allotted  for 
renewals  in  the  two  half-years  might  well  have  been  reduced,  and 
an  e.\tra  amount  allotted  for  dividend  to  the  deferred  share- 
holders. He  calculated  that  3]  per  cent,  of  their  dividend  h.id 
been  spent  on  the  line.  He  moved  as  an  amendment  that  the 
report  and  accounts  be  not  adopted. 

Mr.  K.J.  Evans  seconded  the  amendment. 

Other  shareholders  liavmg  spoken  on  the  subject,  Mr.  Hkuukkt 
intimated    that  he  would  withdraw  his  amendment  in  the  hope 
that  the  directors  would  reconsider  the  position. 
-The  CuAiKMAN"  briefly  replied,  and  the  original  motion  was  then 
put  and  carried  unanimously. 

At  an  extraordinary  meeting  subsequently  held  the  bill  which 
the  company  is  now  promoting  in  Parliament  was  approved. 


CARDIFF    RAILWAY. 

The  half-yearly  accounts  to  December  31,  1907,  were  issued  on 
February  6.     Our  usual  analysis  is  appended. 

CaI'ITAL. 

Total  expenditure    ^6,220,.S3o 

Total  receipts  (allocated  as  followsl    4,'>I7,3I7 

Ordinary  slock ;£"i, 700,000 

Preference  shares    1,000,000 

Preferred  ordinary  stock   500,000 

Second  preferred  ordinary  shares  ...        200.000 

Debenture  stock I,t4<),c;67 

Prcminms f'7..i.^o 

Balance  to  debit  of  capital  account ^1.603, 513 

The  expenditure  on  capital  account  during  the  half-year 
.amouTited  to  ;fi44. 553,  of  which  ;f3,572  was  on  lines,  etc.,  open  for 
traffic  and  on  working  stock,  j/ri02,</)0  on  the  new  dock,  and 
^38,021  on  new  railways.  Estimated  further  expenditure— In  the 
current  half-year,  Xi20,ooo;  in  subsequent  half-years,  uncertain. 
Capital  powers  and  other  available  assets  ;^626,2S6. 
Revrxvk. 
The  revenue  account  for  the  half-year  ending  December  31 
•shows  the  receipts  to  have  been  as  under  : — 

lOoTl.  I(K)7. 

Afcrchandise   .£^i.1,04K     ...       i^i2.33i 

Minerals  14,476    ...         >.1.95' 

Total  receipts  traffic £!'27,524  ...  ir26,282 

Dock  dues  and  other  receipts 2oS,76<)  ...  2iS,i78 

Kcnls  ikss  repairs,  etc.)    6,905  ...  f*,005 

Transfer  receipts  7  ...  12 

Total  receipts ;f243,205    ...    £:252.477       ^ 

Total  expenditure  I52,57()     ...        171,255 

Net  earnings    ;f9O,620  ...  ^^81,222 

Balance  from  previous  account 25.332  ...  56,713- 

Interest  on  works  in  course  of  con- 
struction    33.027  ...  10,197 

Total £148,9X8  ...  £:i4S.i32 

Prior  charges i.'42,io<)  ...  i;46.625 

Preference  dividends   20,000  ...  20.000 

Dividend  on  prefd.  ordinary  stock...  10.000  ...  10.000 

Dividend  on  second  prefd.ord.  stock  3.000  ...  3,000 

Dividend  on  ordinary  shares '25,500  ...  '25,500 

Contingency  account  5,000  ...  — 

Balance  to  next  half-year  43,379  ...  43,007 

Tol.al :Cl48,988     ...     ;fi48,[32 

*  At  Itie  rale  of  3  per  cent,  per  ,-innuni. 


The  gross  receipts  for  the  past  half-\ear  show  an  increase  of 
;{.9.272,  the  expenses  an  increase  of  £ii>,<>7^),  and  the  net  receipts 
a  decrease  of  £i),^oy.     The   ratio  of  expenses   to   receipts  w.is 
67-82  per  cent,  (as  against  6273  per  cent.). 
TuAnic,  i:tc. 

Xo  passengers  are  carried  on  the  companv's  railways.  The 
tonnage  of  freight  carried  over  the  raihvavs  is'  not  s:ated  in  the 
directors'  report.  The  length  of  line  .I'uthorised  is  j-,  miles 
1  furlong,  and  the  length  of  line  constructed  and  in  operation  is 
3  miles  3  furlongs.  The  number  of  train  miles  run  in  the  past 
half-year  was  288,1^6  lagainst  265,812),  the  train  service  being  in 
the  nature  of  shunting  and  piloting  at  the  docks. 


FURNESS    RAILWAY. 

The  half-yearly  accounts  to  December  31,  1907,  were  issued  on 
Tuesday.     Our  usual  analysis  is  appended": — 

CAI'ITAL. 

"otal  expenditure £6,886,31? 

lotal  receipts  (allocated  as  followsl 6,822,079 

Ordinary  slock £2,642,000 

Preference  and  guaranteed  stocks  ...       2,401,500 

Debenture  stock  1,730,441 

Premiums 48,1^8     

B.d.ince  to  debit  of  capital  account .'..       £'64,234 

The  expenditure  in  the  past  half-year  sliows  that  .i^i  1,788 
was  expended  on  lines  open  for  traftic,  ^"296  on  working  stock, 
£1,565  on  docks,  etc., and  £2,281  on  steamers.  Kstimated  further 
expenditure— In  the  current  half-year,  ^39,946;  in  subsequent 
half-years,  not  yet  determined.  Capital  pd^vers  and  other  available 
assets,  £359,131. 

RiivicM'i:. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ending  December  31 :  — 

1906.  1907. 

Passengers,  parcels,  mails,  etc ;f79.30i     ...        £70,580 

Goods,  minerals,  and  live  stock    ...         198.3<»5     .••         190,511 
Miscellaneous  27,817     ...  26,,si9 

Total  receipts    £.305.513     ...     ^302,030 

Total  expenditure    149,729     ...         i.S3,3Si 

Net  receipts  £155,784    ...      /?i4o.54i) 

Balance  from  last  half-year  5,354     ...      ~     7,068 

Interest  .' "  0^2     ...  1,872 

Total  net  revenue    £161.780  ...  £158,4,89 

Prior  charges    £45,929  ...  £45,92<) 

Steamers  depreciation  fund  4,000  ...  5,000 

Preference  dividends  57,.597  ••.  .s"7.5<)8 

Dividend  on  ordinal y  stock  *4g.S38  ...  t!v).630 

Balance  to  next  half-year  4,716  ...  10,332 

Total   £161,7.80     ...      £158,489 

•  At  llu-  rale  cr  3I  per  cent,  prr  ctnl.       t  At  the  rate  01  j  per  cent,  per  aiitiimi. 

The  receipts  for  the  past  half-year  show  a  decrease  of  £2,583, 
the  expenses  an  increase  of  £3,652,  and  the  net  receipts  a 
decrease  of  £6,235.  I'lc  ratio  of  expenses  to  receipts  is  50-63 
per  cent.,  as  against  4900  per  cent. 

Trahic,  etc. 

Half-year  ending  December  31.  i(;o6.  1907. 

Passengers  carried  (total  number)      1.770,756     ...      1,790,883 

Season-tickets   461         ...  450 

Merchandise  (Ions)  3o6.i)()7     ...         301,089 

Minerals  (tons) 1,850,852     ...      1,750,400 

Mileage— Lines  owned 117J       ...  117} 

Partly  owned ;n}]       ...  1,^.,] 

„  Lines  worked 19        ...  m 

Total  operated 170        ...  170 

Train   mileage — Passenger  405,766     ...        408,373 

1,  Goods     345.215     ...        340,301 

Total    7.50,981     ...         748,674 

The  report  states  : — "  M  the  last  meeting  of  the  proprietors  an 
expenditure  upon  capital  .iccount  of  £541122  was  authorised,  of 
w-hich  £15,920  has  been  expended  during  the  h.df-year.  .\  sum 
of  £(),ooo  was  received  from  the  sale  of  land  to  Messrs.  \'ickers. 
Sons  eS:  Maxim  at  the  Harrow  Docks  to  provide  a  new  litting-oul 
quay  for  w.irships  and  other  large  vessels.  The  unfavourable 
weather  experienced  during  the  greater  part  of  the  half-year 
seriously  affected  the  further  development  of  the  pa»engcr  traffic. 
The  number  of  passengers,  however,  shows  an  increase  of  ti.127. 
The  Harrow  and  Fleetwood  steamers'  traflic  shmvs  a  further 
increase  of  4,239  passengers,  exclusive  of  season-ticket  holders, 
compared  with  the  coriesponding  period  of  ir^>.  The  mer- 
chandise and    mineral  traffic,  which    had    continued  to  expand 
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during  the  iirst  four  niontlis  of  the  half-year,  experienced  an 
unexpected  check  in  the  months  of  November  and  December, 
1907,  compared  with  iyo6,  due  to  the  depression  in  the  iron  and 
steel  trades.  Tlie  directors  have  concurred  in  the  arrangement 
that  has  been  come  to  between  the  principal  railway  companies 
and  the  Hoard  of  Trade  for  the  establishment  for  a  period  of 
seven  vears  of  conciliation  boards,  composed  on  the  one  side 
of  elected  members  of  the  staff  and  on  the  otlier  of  representa- 
tives appointed  by  the  directors,  to  deal  with  questions  of  wages 
and  hours  of  labour  of  employees  on  the  regular  wages-sheet  and 
engaged  in  the  manipulation  of  traffic,  when  sucli  questions 
cannot  be  mutuallv  settled  through  the  usual  channels." 


METROPOLITAN    DISTRICT    RAILWAY. 

The  eighty-seventh  lialf-yearly  ordinary  general  meeting  of 
shareholders  was  held  on  Wednesday  .at  tlie  Westminster  Palace 
Hotel,  S.W.  ;  Sir  (liioucE  S.  (iiiii;  "(chairman  of  the  company) 
presiding. 

The  Skli;ktai;v  ( Mr.  |.  Carter)  read  the  notice  convening  the 
meeting. 

The  Ch.mkmax,  in  moving  the  adoption  of  (he  report  and 
accounts  (an  analvsis  of  vvliich  appeared  in  'I'm:  Kaiiavav  'I'imi.s 
last  week),  said  lie  did  not  propose  to  enter  into  much  detail 
respecting  the  accounts  of  the  half-vcar,  as  they  had  to  discuss 
some  questions  vitally  affecting  the  linancial  position  and  future 
prospects  of  the  company.  The  accounts  sliowed  a  deficit  of 
.:{.'45,_^.?<S  after  payment  of  debenture  interest  and  r -J  per  cent,  on 
the  guaranteed  stock.  The  deiicit  had  been  paid  out  of  capital, 
but  they  had  practically  come  to  an  end  of  their  available  capital 
assets,  and  were  unable  to  raise  more  capital  under  exiNling 
powers.  They  had,  llieiefore,  to  consider  wliat  would  be  the 
best  course  to  atiopt  in  the  interest-,  of  lln-  larions  cl.isses  of 
stockholders. 

Hi'.viAi'K  I\cki-;asi\(i. 
The  gross  revenue  of  the  past  half-year  had  bei  n  {.'224,4fij;, 
which  showed  an  increase  of  £,i^Xuy.  cr  about  4  per  cent,  on  the 
gross  revenue  of  the  eorrespoiuling  half-year  of  1906.  'J'he 
working  expenses  were  practic;illy  the  same  as  in  1906.  The 
companv  liad  carried  25,^08,732  p.issengers,  an  increase  of  19,60;, 
and  had  earned  A';,;!).;  more  in  passenger  receipts.  Tliis  was  a 
better  resull.  and  contained  more  hope  for  the  future  than  might 
appear  at  lirsl  sight.  During  the  whole  of  last  vear  two  particular 
c.ui-es  had  ailected  the  levenue  in  contrary  directions.  .\n 
increase  of  f.ues  look  place  m  Seiitenilui,  i()of>.  and  the  I'icca- 
diUy  Tube  wasopeiud  in  December,  i(|o6.  'I'lie  effects  of  these 
two  separate  events  had  not  lieen  apparent,  lucause  tliey  h.id 
neutralised  and  obscured  eacli  other.  In  the  last  half-year  it 
was  estimated  that  the  company  had  lost  revenue  fi  oui' traltic 
which  had  been  diverted  to  the  Piccadilly  Tube  to  the  extent  of 
{^26,500  ;  but  against  this  must  beset  the  Districts  share  of  their 
traHic  witli  the  Piccadilly 'I'ube,  amounting  to  .-(.'^.'Co,  so  that  tlie 
net  loss  liad  been  about  /"2;,,oco.  'Plie  revision  of  hires  in  Sep- 
tember, 1906,  increased  the  earnings  on  the  average  by  about  Jd. 
per  ]iassenger,  which  on  the  number  of  passengers  carried  during 
the  half-year  amounted  to  {.'24, 7;,^.  That  amount  would  not, 
however,  be  credited  to  the  last  half-year,  because  lluv  had  four 
months'  revised  fares  in  the  second  half-yeai'  of  looO  ;  sc  that  the 
average  increase  per  jiassenger  in  tlie  second  half  of  ]i)07  as 
compared  with  the  correspondmg  peiiod  of  njoO  was  only 
one  twentieth  of  a  penny  per  passenger,  representing  an  addi- 
tional gain  of  -{.'5,376  due  to  increased  fares  as  compared  with 
the  correspondi)ig  half  of  ujof.  The  gross  gain  arising  from 
growth  of  traflic  on  other  parts  of  the  system  to  set  against 
the  loss  of  J.'29,i5o,  which  could  be  delimtely  traced  to  Pice'adillv 
'J'ube  diversion  and  other  causes,  was  .{'35,745,  leaving,  as  a  net 
g.iin  in  earnings,  the  sum  of  .{'5.505.  already  mentioiied.  The 
ch.airman  stated  that  these  ligures  were  important  not  onlv  as  an 
expl.mation  of  the  past  half-year's  accounts,  but  also  as  helping  to 
forecast  the  company's  future  prospects.  The  Piccadilly  Tube 
had  been  opened  for  a  complete  year,  and  this  company  had  now 
entered  upon  a  period  which 'compared  with  the  receipts  of 
twelve  months  ago— after  the  Piccadillv  Tube  was  opened— and 
he  thought  it  might  be  expected  that  "during  the  whole  of  the 
current  year  the  published  traflic  receipts  would  be  much  more 
cheerful  reading  than  they  had  been  during  the  past  half-year. 
The  receipts  for  thehrst  live  weeks  of  moiS  showed  an  increase  of 
12^  per  cent.,  and  Lis  belief  was  that  they  might  reasonablv 
expect  that  the  level  of  receipts  at  which  thev  had  started  would 
continue  throughout  the  present  year  and  "perhaps  owing  to 
causes  which  would  be  referred  to  later,  tlu  v  might  be  able  to 
improve  on  the  January  results. 

WnRKI.\(,    Kxi'|.,N-sI  s. 

The  working  expenses  had  amounted  to  Xi56,ofK),  which  was 
practically  the  same  figure  as  in  the  second  halt'  of  i(,io6.  It  was, 
however,  Xi2,i33  more  than  the  expenses  in  the  [une  half  of  last 


year.  Perhaps  it  had  been  expected  that  the  June  level  of 
expenses  would  be  maintained,  and  that  the  shareholders  would 
be  disappointed  to  see  that  the  expenses  had  reverted  to  the  old 
figure.  The  principal  part  of  thi  increase,  as  compared  with  the 
first  half  of  the  year,  had  been  in  train  working  and  car  repairs,. 
which  accounted  for  ^9,600  of  the  total.  The  company  had 
done  more  work.  During  the  past  half-year  about  4^  per  cent, 
more  car  miles  had  been  run.  Increased  expenses  must  follow 
increased  woik,  and  this  result  was  the  outcome  of  a  deliberate 
policy.  It  had  been  thought  desirable  to  increase  and  improve 
the  train  service.  The}'  were  now  running  in  the  busiest  hours 
of  the  day  on  the  Hammersmith  and  Earl's  Court  section  of  the 
railway  a  train  every  three  and  three-quarter  minutes  instead  of 
every  five  minutes.  The  train  interval  on  the  Mansion  House 
.ind  Mark-lane  section  was  now  three  and  a  half  minutes 
instead  of  rather  more  than  live  minutes,  and  on  the  South 
Kensington  and  Mansion  House  section  the  busiest  hour  train 
service  was  now  at  intervals  of  two  minutes  instead  of  the 
previous  two  and  a  half  minute  service.  The  train  service  in 
the  slack  hours  had  also  been  increased.  On  the  South  Kensing- 
ton and  Mansion  House  section  they  were  now  running  437 
tr.iins  each  way  per  day  ;is  compared  with  360,  or  an  increase  of 
21  per  cent.,  whilst  on  the  Mansion  House  and  Mark  Pane  section 
they  were  now  running  371  trains  as  compared  with  251  each 
way  per  day,  or  an  increase  of  4.S  per  cent.  The  bulk  of  the 
increases  only  came  into  operation  in  December  last,  so  tliat  they 
could  hardly  expect  to  see  any  result  in  the  gross  revenue.  It 
was  hoped  to  realise  the  benefit  of  the  increased  tr.iin  service  in 
the  coming  year,  .as  also  the  benefit  of  the  revision  of  fares  -ivhich 
had  been  made  as  the  result  of  the  arrangements  made  at  the 
recently  formed  London  Passenger  Traffic  Conference.  It  might 
have  been  noticed  that  the  Inner  Circle  trains  were  now  provided 
wholly  bv  the  Metropolilan  Company.  The  Inner  Circle  had 
been  working  very  badly,  the  trains  were  unpunctual,  and  the 
intervals  most  irregular.  They  had  now  arranged  with  their 
friends  the  Metropolitan  thai  they  should  provide  the  trains  for 
the  whole  of  the  service,  this  company  paying  them  so  much  per 
car  mile  for  the  running  on  the  1  )istrict  line.  The  result  had  already 
been  to  improve  the  Inner  Circle  service,  and  it  was  hoped  that 
the  new  arrangement  would  lead  to  still  further  improvement. 
.\nother  feature  in  tiie  working  was  an  increase  in  the  number  of 
non-stop  trains.  The  increase  which  had  taken  place  in  the  cost 
of  train  working  might  have  raised  the  question  in  some  of  the 
shareholders'  minds  as  to  whether  the  working  cost  on  this 
railway  was  extravagant  or  excessive.  The  chairman  thought  it 
was  not,  and  he  thought  that  some  comparative  figures  which  he 
had  prepared  would  bear  out  this  view.  The  cost  of  train 
working  on  underground  r.iilways,  excluding  interest  on  capital 
for  generating  plant,  was — City  and  South  London  r22d.  per  car 
mile  (this  was  the  lowest  li.gure,  and  was  due  to  the  cars  of  that 
railway  being  smaller  and  lighter  than  on  olher  railways),  Picca- 
dilly Tube  1-51),  District  1-75(1.,  llampstead  Tube  r76d..  Central 
London  Raiivvav  rN3d.,  liakerloo  Tube  r85d.,  and  (ireat 
Xorthern  and  Citv  r()5d.  Another  head  of  expense  which  could 
be  usefully  compared  was  the  amount  spent  on  trafiic  outlay. 
Of  course  this  varied  with  the  number  of  stations  per  mile,  but, 
without  going  into  too  ir.ucli  detad,  (piite  a  safe  comparison  could 
be  made  by  taking  the  percentage  of  traffic  expenses  on  passenger 
receipts.  Compared  in  tiiis  w.iy  the  published  receipts  for  the  past 
half-year  were  as  follows  :— City  and  South  London  11  percent., 
District    12   per  cent.,   Piccadilly    13   per  cent..  Central   London 

14  per    cent.,   Hakerloo   14   per  cent.,  (heat  Northern   and   City 

15  per  cent.,  and  Hampstead  Tube  18  per  cent.  In  the  case  of 
the  last  tube  it  was  only  the  first  half-year  of  working,  and  conse- 
quently the  figures  were  not  of  much  value.  The  chairman 
considered  that  the  figures  quoted  were  sufficient  to  show  that 
the  District  had  been  economically  worked.  The  full  service 
now  running  was  necessary  to  attract  traffic,  and,  so  long  as  it 
was  felt  that  the  cost  of  working  the  trains  was  as  low  as  it  should 
be,  the  total  cost  of  the  train  service  should  not  be  grudged. 
Without  utilising  the  capacity  of  the  electrically  equipped  line  to 
run  frequent  services  it  could  not  be  hoped  to  obtain  the-revenue 
which  could  be  developed  by  frequent  service  and  by  no  other 
method.  He  was  glad  that  the  company  was  able  to  pay  an 
increased  dividend  on  the  4  per  cent,  guaranteed  stock.  The 
proposed  dividend  was  at  the  rate  of  35s.  per  cent,  per  annum,  as 
compared  with  30s.  per  cent.  This  dividend  had  been  provided 
out  of  this  company's  share  of  the  City  joint  lines  net  revenue 
which  was  pledged  to  the  guaranteed  stockholders. 

Increase  ok  CAi'i'r.ii.. 
Turning  to  the  capital  account,  it  would  be  found  that  that 
account  showed  a  credit  of  £"86,659;  ;{"i8,iio  had  been  realised 
by  the  sale  of  two  high  tension  caliles  to  the  Tilbury  Company, 
which  were  provided  for  the  exclusive  service  of  that  companj', 
and  i'i2,ooo  (to  be  paid  annually)  had  also  been  received  from 
the  Piccadilly  Companv  for  granting  to  them   running  powers 


February  15,  igoS.] 


THE   RAILWAY   XniES. 


185 


over  tlic  widened  liiicb  from  South  Kensington  to  We.st  Kenhinj^- 
ton  and  tlie  use  of  Baron's  Court  and  llaniniersmitli  Stations.  It 
had  also  been  arranged  to  sell  to  the  Piccadilly  Company  the 
lands  at  Lillie  Bridge  and  elsewhere  occupied  by  this  company. 
The  chairman  next  referred  to  the  temporary  loans,  amounting  to 
;£"433.i75.  Fortunately  for  the  company,  it  possessed  a  very 
valuable  asset  in  surplus  lands.  The  .Vets  of  Parliament  relating 
to  those  lands  expressly  provided  tliat  they  should  not  he  deemed 
part  of  the  undertaking  charged  with  the  debenture  debt,  and 
also  that  money  might  be  borrowed  on  the  security  of  those  sur- 
plus properties.  The  amount  so  borrowed  was  .^'433, 175,  but 
there  was  very  little  margin  left,  and  the  loans,  being  temporary, 
would  have  to  be  paid  olf  as  soon  as  possible.  The  linancial 
position  of  the  company  was  both  grave  and  urgent,  but  not 
difficult,  because  the  course  that  the  directors  recommended 
was  a  clear  one,  and  if  adopted  would,  in  his  opinion,  place 
the  company  on  a  safe  footing  and  afford  the  best  possible 
assurance  to  all  the  stockholders  in  regard  to  their  future 
security  and  prospects.  The  directors  had  given  the  situation  very 
full  and  careful  consideration,  and  a  circular  had  been  sent  to  ail 
the  stockholders  explaining  fully  the  position  and  the  necessity 
there  was  to  seek  powers  to  raise  money  by  the  issue  of 
a  prior  lien  stock.  The  company  had  existing  powers  to  issue 
£iiOO,<xx>  second  preference  stocli  and  ;/l300,ooo  debenture  stock, 
but  those  powers  were  u^eless,  because,  in  the  present  circum- 
stances of  the  company,  the  money  could  not  be  raised.  The 
directors  greatly  regretted  the  necessity  for  asking  the  debenture- 
holders'  consent  to  a  proposal  to  issue  prior  lien  stock,  but  they 
were  satislied  that  it  was  the  right  and  the  best  course  to  adopt, 
that  it  was  in  the  interest  of  the  whole  undertaking  and  of  the 
debenture-holders  themselves,  and  that  if  carried  out  it  would 
succeed.  The  annual  interest  payable  on  the  temporary  loans 
might  be  taken  at  about  £22,000  per  annum,  and  that  was  pro- 
vided out  of  the  rental  from  the  surplus  lands  mortgaged  for  those 
loans,  which  yielded  about  ;/r26,ooo  per  annum.  Now  the  issue 
on  £^550,000  prior  lien  debenture  stock — that  being  the  portion 
ot  the  proposed  total  issue  of  ;£'750.ooo  which  would  be  imme- 
diately placed — would  probably  be  i'22,000  per  annum,  so  that 
the  money  required  would  be  provided  without  any  increase  in 
the  interest  charge,  which  was  now  payable  in  front  of  t!ie 
debenture  stock.  In  addition,  it  was  proposed  to  spend  about 
;f  100,000,  part  of  the  proceeds  of  the  proposed  issue,  on  the 
development  of  such  of  the  surplus  lands  as  were  not  fully 
developed  ;  and  it  was  estimated  thai  when  this  additional  money 
had  been  spent  those  properties  would  yield  a  rental  of  about 
;£38,ooo  per  annum.  Although  the  debenture-holders  were  asked  to 
allow  the  prior  lien  stock  to  rank  in  front  of  the  debenture  stor'v 
they  did  not  really  prejudice  their  interest  by  doing  so.  There 
was  no  doubt  that  the  interest  on  the  3  per"  cent,  consolidated 
rent-charge  stock  ranked  first  of  all,  and  the  margin  for  that  stock 
was  so  large  that  it  was  not  thought  right  to  interfere  with  i'.. 
The  interest  for  half  a  year  on  the  debenture  stock  amounted  to 
£'()S,X32,  and  the  margin  available  for  those  stocks,  after  pavment 
of  the  rent-charge  interest,  amounted  to  £"23.301.  The  chairman 
stated  that  it  was  his  belief  that  there  would  be  a  considerable 
increase  of  revenue  during  the  next  few  years,  and  that  if  they 
were  able  to  keep  the  undertaking  going  and  to  issue  the  proposed 
prior  lien  stock  next  autumn,  then  in  the  half-year  ending 
June  30,  i()09,  he  thought  the  margin,  after  payment  of  rent- 
charge  interest  and  interest  on  ;{."55o,ooo  of  the  prior  lien  stock, 
would  be  £y>5,ooo.  The  debenture-holders'  position  would,  there- 
fore, be  improved  to  the  extent  of  having  available  for  their 
interest  the  sum  of  £(>^,OfX),  as  compared  with  £2^^,-ioo  in  the  past 
half-year.  Referring  to  the  expenditure  which  "had  led  to  the 
present  situation,  the  chairman  stated  that  the  opening  of  the 
Central  London  I^ailway  in  1900  w.is  a  very  serious  blow 
to  the  company,  especially  as  the  Central  London  adopted 
fares  not  based  on  London  experience,  and  which  led  this 
company  to  sacrifice  a  good  deal  of  revenue  by  attempting 
to  follow  in  the  downward  path  to  which  the  action  of  the 
tube  railway  had  tempted  them.  In  i.S(/)  the  traffic  earnings 
of  this  company  were  ;f409,772,  in  lyoi  they  were  i.'l3C>,8i3,  a 
decrease  of  nearly  ;/:53,ooo.  Competition  was  growings  and 
further  competition  from  tube  railways  was  being  projected.  If 
nothing  had  been  done,  if  the  old  steam  conditions  had  been 
allowed  to  continue  on  this  railway,  it  was  not  diHicult  to  imagine 
the  position  in  which  the  debenture-holders  would  have  found 
themselves.  After  giving  details  of  the  expenditure  from 
January  i,  i(p2,  to  December  31,  1907,  amounting  to  ^2,700,000, 
the  chairman  stated  that  the  debenture-holders,  in  order  to  save, 
mainly  for  their  own  benefit,  the  rental  from  the  iurplus  lands, 
should  allow  an  immediate  ;f22,ooo  per  annum — ultimately 
perhaps  £:3o,ooo— in  interest  on  prior  lien  stock  to  be  placed  iii 
front  of  their  securities,  and  having  a  reasonable  expectation  that 
there  would  shortly  be  a  sufficient  margin  of  net  revenue  to  pay 
that  interest  as  well  as  the  full  interest  on  all  the  debenture  stocks. 


Lord  Gia>i«;k  IIamii.tox  seconded  the  resolution. 

Mr.  Baxsmster  said  the  chairman  remarked  that  the  financial 
position  was  very  grave  indeed,  and  in  that  observation  he  tho- 
roughly concurred.  Two  years  ago  he  (the  speaker)  had  said  that 
the  District  Railway  seemed  then  to  be  within  measurable 
distance  of  being  in  the  hands  of  a  receiver,  and  during  the 
period  which  had  intervened  it  seemed  that  the  railway  had  been 
worked  at  a  loss  of  Xi:;9,ckx)  :  therefore,  he  supposed  they  were 
on  the  very  verge  of  the  catastrophe  that  he  had  formerly 
feared.  The  remedy  which  the  directors  proposed  was  to  create 
a  prior  lien  stock  to  the  extent  of  ,^730,000  and  placing  it  in  front 
of  the  debenture-holders.  He  objected,  .is  a  debenture-holder,  to 
such  a  proceeding.  Mis  remedy  for  the  present  position  of  affairs 
was  that  they  should  increase  the  fares  of  passengers. 

The  CHAiiniAX,  in  reply,  said  he  was  not  a  fanatic  for  low 
fares,  as  he  realised  the  mischief  which  had  been  done  bv  doing 
work  at  an  inadequate  price.  He  w'ould  not  raise  objections  to 
increased  fares  based  on  competition,  because  in  the  long  run,  no 
doubt,  competing  companies  had  to  lind  out  what  was  a  fair 
price  for  the  services  they  each  rendered  ;  but  in  dealing  with 
fares  one  had  to  take  great  care  not  to  charge  a  price  which 
would  stide  traffic,  otherwise  they  defeated  their  own  object. 
The  method  adopted  by  the  board  was  the  only  one,  they 
believed,  which  would  meet  their  dilliculty  ;  but  they  might  say 
that  tiiere  was  no  intention  of  embarking  on  any  future  capital 
expenditure. 

The  resolution  w-as  then  put  to  the  meeting  and  carried.  Mr. 
Bannister  dissenting. 

The  retiring  directors  were  re-elected. 

.\t  a  special  general  meeting  which  was  subsequeiitiv  held  the 
bill  for  making  further  provision  respecting  the  capital  of  the 
undertaking  of  the  company  was  submitted  for  approval. 

The  CiiAiKMAX  said  that  after  what  he  had  already  stated  it  was 
not  his  intention  to  make  any  further  observations,  and  he  there- 
fore formally  moved  tlie  approval  of  the  bill. 

Lord  Gi'OKdK  Hamilton  seconded  the  resolution,  and  it  was 
agreed  to,  Mr.  Bannister  again  dissenting. 

The  meeting  then  closed  with  a  vote  of  thanks  to  the  chair- 
man. 


MIDLAND    GREAT    WESTERN    RAILWAY    OF    IRELAND. 

The  half-yearly  meeting  was  held  on  Thursday,  1-ebruary  0,  at 
Broadstone  Terminus,  Dublin  ;  the  Right  Hon.  Richaud  Xf<".ENT 
presiding. 

The  Ciiaikmax,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  Tm;  Railway  Timks 
on  February  1),  said  the  half-year  presented  features  both  of  a 
gratifying  and  disappointing  character— gratifying  because  the 
gross  receipts  exhibited  a  substantial  increase,  disappointing 
because  that  increase  had  been  oil-set  to  a  considerable  extent  by 
the  increased  working  expenses,  due  chictly  to  the  high  price  of 
coal.  The  Dublin  Fxhibition  had  helped  materially  to  increase 
their  income.  It  had  brought  them  in,  perhaps,  some  £3,000  or 
£r6,ooo,  but  it  also  entailed  a  large  amount  of  extra  train-miles  in 
the  running  of  excursion  trains.  He  regretted  that  their  negotia- 
tions with  the  D'.iblin  Tramway  Company  lud  not  come  to  a 
successful  issue.  They  had  offered  to  bear  a  considerable  share 
of  the  cost  of  con.-,tructing  the  tramway  to  Bro.adstone  Station 
but  the  tramway  company  thought  they  should  do  more  ;  and  so, 
to  their  disappointment,  the  matter  ended.  They  received  a 
proposal  in  October  last  to  establish  a  hnise  omnibus  service 
between  Broadstone  Station  and  the  city,  and  to  assist  this 
enterprise  they  had  agreed  to  pay  a  certain  annual 
subsidy  for  a  short  term  of  years.  Such  a  service,  if 
properly  established,  would  doubtless  be  of  benelit  to  passen- 
gers to  and  from  Broadstone  Station.  In  the  coming  session 
they  were  again  confronted  with  Parliamentary  proceedings,  the 
promoters  of  the  Mullingar  Kells  and  Droghcda  Railw.iy  having 
once  more  lodged  a  bill  for  reviving  tlie  powers  contained  in 
their  .\ct  of  11)06.  That  bill  sought  to  saddle  the  ratepayers  with 
the  cost  of  the  railway,  and  he  iioped  that  they  woiild  again 
decline,  as  they  did  last  year,  to  give  it  their'  assent.  This 
company  was  probably  the  largest  ratepayer,  and  they  were, 
therefore,  vitally  concerned  in  more  ways  than  one,  and  would, 
of  course,  oppose  the  scheme  by  every  means  in  their  power. 
With  regard  to  the  proposed  line  to  Belmullet,  he  was  sorry  to 
say  their  negotiations  had  not  borne  fruit.  Although  they  much 
desired  to  see  a  railway  constructed,  and  were  prepared  to  run 
the  risk  of  loss  in  working  it,  they  could  not,  from  past  experience 
of  similar  railways  in  the  West,  be  justified  in  recommending  (he 
shareholders  to  authorise  any  expenditure  towards  its  con- 
struction. .\t  the  same  time  they  had  intimated  to  the  Govern- 
ment that,  in  addition  to  working  the  line  without  any  guarantee, 
they  would  be  prepared  to  expend  the  necessary  capital  for 
providing     the     rolling     stock.       The     Government,     however. 
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informed  tlium  tiiat  tlit-v  would  only  gi'ant  a  portion  of  the 
capital  required  for  niakiiifi  the  line,  leaving  them  to  provide  the 
balance,  and  so  the  matter  had  ended.  A  bill  had  been  lodged 
in  Parliament  for  powers  to  construct  a  railway  from  Arigna  to 
Sligo,  which  would,  to  some  extent,  affect  their  company,  and 
they  would  take  any  steps  wliich  might  be  necessary  to  protect 
their  interests.  The  total  increase  in  tlie  gross_  revenue  was 
£ij\,j6S,  and  the  working  expenses  were  up  by  ;i"7,oo5,  leaving 
the  net  revenue  higher  by  £'7,763  for  the  corresponding  period. 
They  had  recommended  a  small  addition  to  the  dividend,  but,  in 
view  of  the  high  price  of  coal  and  the  unfortunate  tendency 
which  railway  expenses  generally  had  to  increase,  even  under 
the  most  restrictive  management,  and  bearing  also  in  mind 
the  uncertainty  which  existed  in  regard  to  traffic  prospects  for 
the  current  half-year,  they  deemed  it  prudent  to  place  ;^;2,ooo  to 
the  reserve,  and 'X2,ooo  to  the  renewal  of  permanent  wav,  and 
liad  carried  forward  the  sum  of  {'uj.iod  to  the  present  half-year. 
Kvcry  description  of  traflic  showed  an  increase.  Alter  reviewing 
the  revenue  items,  the  chairman  alluded  to  the  capital  exju-ndi- 
ture,  which  he  said  had  been  kept  within  moder.ite  limits.  This 
would  continue  to  receive  their  clo^e  attention,  but  tliere  were 
some  outl.iys  for  new  works  and  appliances  which  must  from 
time  to  tinie  be  incurred  if  the  business  of  the  railway  was  to  be 
efficiently  conducted. 

Major  CfsALK,   I.l'.   (deputy-chuirmanl    seconded    the  motion, 
and  after  some  discussion  tlie  leporl  w:e~  adopted. 


has    b;en    £^()^,i2b.    and   the  receipts    ,i'iS1^54i)5 — viz.,    ordinary 
stock,  ^777,800  :  debenture  stock,  £"107,695. 


HJJLL    AND    BARNiLEY    RAILWAY. 

The  half-yearly  meeting  was  held  on  Wednesday  at  Winchester 
House,  K.C.  ;   Mr.  W.  Shaw  WKU.nr  presiding. 

The  CiiAiiniAN,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  Thk  Railway  TimI'.s 
last  week),  said  that  ii)of)  showed  a  considerable  advance  upon 
the  previous  year,  and  the  progressing  prosperity  of  the  railway 
suffered  no  diminution  during  1907.  The  most  salient  features 
were  a  gain  in  revenue  from  the  expansion  of  the  traffic,  more 
especially  the  coal  tratfic.  'I'he  working  exjicnses  had  increased 
by  nearly  2  jier  cent.,  but  this  was  largely  due  to  the  cost  of  fuel 
and  a  consiclcrable  increase  in  w.iges.  The  net  revenue  showed 
an  increase  of  about  £12,000,  which  enabled  them  to  pay  a  divi- 
dend on  the  ordinary  shares  of  2-,'  instead  of  2',  per  cent,  as  last 
vear.  The  experiment  with  the  passenger  trains  had  not  proved 
successful  ;  consequently  thoy  would  diminish  the  number  of 
trains  and  run  shorter  distances.  There  had  been  a  satisfactory 
increase  in  the  trade  from  the  Alexandra  Dock,  anil  the  construc- 
tion of  the  new  joint  dock  v.ould  be  in'oceeded  with  with  all 
possible  speed.  In  addition  to  the  fifteen  new  engines  placed  on 
the  line  during  the  past  year,  twenty-twu  woukl  shortly  be  ready. 
These  were  required  for  the  new  coal  traffic,  and  would  enable  tie- 
locomotive  superintendent  to  deal  more  promptly  with  repairs.  l!y 
the  Midland  Kailwav  .\ct,  11)07,  "^'^  joint  r.nlway  of  tlic  Hull  and 
Barnsley  and  the  (ire.it  Central  comp.inies  had  been  transferred 
to  a  committee  of  the  Gre.tt  Central,  Hull  and  Harnsley,  and 
Midland  railway  companies.  A  third  of  the  capital  would  be 
required  from  this  company.  The  construction  of  the  line  was 
making  very  satisfactory  progress.  The  board  had  adopted  the 
scheme  of  conciliation  and  arbitration  arranged  by  the  l.irger 
companies  and  the  Ir'oard  of  'I'rade  in  case  of  any  difliculty 
occurring  in  adjusting  questions  rel.iting  to  wages  or  coiulilions 
of  service  with  their  employees. 

Sir  Akthir  Ch.\i;i.i:s  Licas  seconded  the  resoluliou. 

Mr.  Ei)Wi\  L.WKKACK  (Town  Clerk,  Hull)  said  he  was  gl.id  to 
hear  that  the  construction  of  the  new  joint  dock  was  going  to  be 
pushed  forward  as  speedily  as  jiossible.  It  was  unfortunate  that 
this  accommodation  had  not  been  provided  sooner.  It  was  a 
matter  of  common  knowledge  that  during  the  past  year  the  trade 
of  Hull  had  been  very  much  congested,  and  they  had  been 
unable  to  deal  with  it  owing  to  want  of  adequate  dock  accom- 
modation and  facilities,  the  result  being  that  very  large  claims 
had  been  made  in  respect  of  demurr.age,  and  that  a  considerable 
amount  of  traffic  had  been  diverted  to  other  ports. 

The  leiiorl  was  unanimously  adopted. 


MARYPORT    AND    CARLISLE    RAILWAY. 

The  account-,  fm  die  hall-\ear  ending  December  u.  1907, 
show  a  gross  revenue  of  £''>4'si''  I  as  compared  with  £64,292  ),  and 
a  total  expenditure  of  £,i4,i^.i7  (as  compared  with  £33,261), 
leaving  a  profit  of  £29,673  (.igainst  £'31,030),  which  with  a 
bakmce  of  £2,390  from  the  previous  half-year,  and  £318  interest 
received,  gives  a  total  net  revenue  of  £32.381.  (.)f  this,  interest 
on  debenture  stock  will  ab.sorb  £2,133  •  dividend  on  preference 
stock  at  the  rate  of  7I  (against  7')  per  cent,  per  annum,  £75  ;  and 
dividend  on  the  ordinary  stock  at  7'.  (against  7^)  per  cent,  per 
annum,  £2i),092  :  leaving  a  balance  of  £1,260  to  be  carried  for- 
ward.    Length  of  railway,   43'   miles.     The  capital  expenditure 


TAFF    VALE    RAILWAY. 

The  half-yearly  meeting  wa^    held  on   Tuesday  at   the  Royal 
Hotel,  liristol  ;  Mr.  R.  L.  ti.  \'assai,i.  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  Thk  Railway  Timls 
of  February  i)  remarked  that  the  company  had  existed  for 
seventy-two  years,  and  he  questioned  whether  a  more  satisfactory 
statement  of  accounts  had  ever  been  submitted  than  they  had 
before  them  that  day.  It  had  been  made  clear  to  them  on  more 
than  one  occasion  that  the  consistent  policy  of  the  bo.ard  had 
been,  as  far  as  was  feasible,  to  equalise  the  dividends  and  to  avoid 
tlie  disappointment  whicli  must  arise  from  their  reduction. 
(Hear,  hear.)  During  the  present  century  their  dividends  had 
been  as  follows: — 1900,  2;;  1901,3].;  1902,  2i  '•  '903'  .'SS  • 
1904-3,  3J  ;  1906,  4  ;  and  1907,  4i;  percent.  (Applause.)  During 
those  years  they  had  steadily  built  up  the  reserves  of  the  com- 
pany, "always  taking  care  not  to  charge  to  capital  anything  which 
they  considered  properly  chargeable  to  revenue,  and  the  result 
hati  been  that  the  company  was  in  a  remarkably  strong  financial 
positi  311.  Dealing  with  the  accounts,  he  referred  to  the  increase  of 
working  stock  and  other  materials  to  cope  with  the  greater  amount 
of  Irafiic.  The  numbers  of  passengers  and  money  taken  had  grown 
in  each  class.  The  third-class  increased  by  609,009  passengers  and 
bv  £11,889  in  fares.  'I'he  total  passenger  receipts  for  the  half- 
yea?  were  £14,034  more  than  in  the  corresponding  period. 
There  were~substantial  increases  in  the  receipts  for  minerals, 
shipping,  dock  and  harbour,  iS:c.  A  year  ago  lie  congratulated 
the  shareholders  on  the  fact  that  the  receipts  for  the  half-year 
W'cre  just  over  the  half  million  (£303,409)  ;  now  he  congratulated 
them  that  Ihcy  had  considerably  exceeded  £1,000,000  for  the 
year,  the  receipts  for  the  last  half-year  having  been  £539,946 
(.\pplause.)  'i'herc  had  been  a  great  increase  of  shipments  ?' 
Tenarth  Dock.  Rates  and  taxes  were  a  little  more  than  £31,000 
for  the  half-year,  and  it  seemed  a  very  hard  thing  they  should 
have  to  pay  that  without  having  any  voice  in  electing  the  autho- 
rities who  levied  the  rates.  It  might  be  law,  but  it  verged  very 
nearly  on  injustice.  Alluding  to  the  recent  trouble  and  to  the 
intervention  of  Mr.  Idoyd-Cieorge,  he  said  the  outcome  was  an 
agreement  to  form  conciliation  boards  with  arbitrators  in 
case  of  failure  to  agree.  The  principle  of  that  agreement 
had  been  accepted  by  (heir  board,  and  notices  would  shortly 
be  sent  out  to  their  servants  in  order  that  they  might, 
through  the  Hoard  of  Trade,  elect  their  representatives 
oil  those  boards.  They  believed  that  the  terms  offered 
to  their  serv.mts  would  be  as  favourable  as  ;iny,  and,  recognising 
that  good  service  had  been  tendered  by  those  servants,  the  board 
hoped  that  (he  arrangement,  which  ditl  not  recognise  the  Amal- 
gamated Society  or  any  outside  inlluencc,  would  be  found  to  work 
well.  At  the  instance  of  Mr.  Lloyd-tlcorge,  conferences  were  held 
between  freighters  and  general  managers  to  see  whether  a  scheme 
could  be  devised  for  their  mutual  benefit,  and  their  general  manager 
was  one  of  the  representatives  appointed  to  the  conferences.  In 
conclusion,  he  stated  that  certain  hardships  had  not  been  remedied 
bv  the  Merchant  Shipping  (Tonnage  Deduction  for  I^ropelling 
Power)  .\ct,  and  that  the  subject  was  being  considered  by  an 
association  representative  of  the  Bristol  Channel  ports. 

Mr.  Chaklks. Thomas  (deputy-chairman)  seconded  the  motion. 

Sir  George  White  said  the  report  submitted  by  the  board  was 
excellent  reading,  and  was  proof  of  the  care  and  attention  which 
the  directors  had  devoted  to  the  affairs  of  the  company.  Those 
who  had  been  shareholders  in  the  company  for  many  years  recog- 
nised that  the  condition  of  things  now  existent  was  not  the  result 
of  one  year's  working,  but  rather  the  result  of  a  carefully  defined 
policy  which  the  board  laid  down  years  ago  and  had  satisfactorily 
carried  out  for  seventeen  years.  He  felt  tliat  the  investing  public 
had  not  begun  to  appreciate  fully  the  value  of  the  Taff  Vale 
Railway  slock.  The  Taff  \'alc  was  no  longer  the  small,  unim- 
portant undertaking  it  was  thirty  years  ago.  It  was  not  only  a 
mineral  railway,  it  was  in  as  good  a  position  with  regard  to  its 
passenger  traffic  as  many  other  companies,  and  he  believed  it 
would  ultimately  take  its  proper  position  in  the  front  rank  of 
English  railway'  stocks.  It  was  right,  he  thought,  that  there 
should  be  some  expression  of  the  satisfaction  which  was 
undoubtedly  felt  by  the  whole  of  the  shareholders. 

The  Chairman  "thanked  Sir  George  White  for  his  remarks, 
which  the  board  appreciated,  coming  as  they  did  from  one  so 
well  qualified  to  speak  on  the  subject. 

The  resolution  was  carried,  as  were  also  those  authorising 
payment  of  the  dividends  recommended  in  the  report.  Thanks 
were  voted  to  the  directors  and  staff,  and  a  special  meeting 
subsequently  held  gave  approval  to  the  bill  which  the  company 
is  promoting  in  Parliament  to  enable  the  company  to  arrange  for 
better  facilities  for  repairing  ships  coming  to  Penarth  Docks. 


February  15,  iqoS.] 
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MIDLAND    RAILWAY. 

The  accounts  fur  the  luilf-ycai  cncktl  1  >cci;mbcr  31,  1907,  were 
issued  yesterday.  The  total  capital  expenditure  lo  that  date 
amounted  to  .i"i  u),i)64,o37,  whilst  the  receipts  were  {"118,756,510, 
vi/.  : — 

Ordinary  stock    ;t44,75(i,34S 

Preference  and  guaranteed  stocks 40,«)6,J05 

Debenture  stock jS,4 12,242 

Premiuins.  etc 4,721,715 

Balance  to  debit  of  capital  account,  ^^i, 207,527.  The  receipts  on 
capital  account  during  the  half-year  amounted  to  £"59.027,  and 
the  expenditure  amounted  to  ;{.295,584,  of  which  £^12^,693  was 
on  lines  open  for  traflic,  ^^^20,381  on  lines  in  course  of  construe- 
tion,  ;£'2S,272  on  working  stock,  on  steamboats  Cr.  .{"7,505, 
;f  29,353  °n  'incs  not  commenced,  .i'96,390  on  subscriptions  and 
contritJutions.  Kstimated  further  expenditure  : — In  the  current 
half-year,  £"350,000  ;  in  subsequent  half-years,  X3,97o,842  ;  total, 
_^4,32o,842.  Capital  powers  and  other  available  assets  amount  to 
£■4,425,407. 

Rkvkxi-e. 
The   revenue   account   shows   the   receipts  for   the    half-year 
ending  December  31  to  have  been  as  follows  : — 

iipO.  1907. 

I'assenjtcrs— First-class  £ri27,Ql8     ...     £124,085 

Third-class    1,429,729     ...      ?,4.Si,o65 

„  Season-tickets  129,342     ...         133,844 

Parcels,  horses,  carriages,  etc 404,639     ...         409,563 

Mails  39,020     ....         39,479 

Merchandise  (less  coll.  and  delivery)     2,;;.24,3.^o     ...      2,410,229 

Livestock 54.»83     •.•  65,073 

Minerals 1,642,049     ...      i.SoM.ggg 

Canals    1,005     •••  I1O50 

Rents  <36.772     ...         101,864 

Btrton  and  Ashby  Li.ght  Railway  8,211     ...  8,569 

Transfer  fees    1,264     •••  1.284 

Total  receipts    £6,259,162  ...  £'6,585,104 

The  expenditure  on  revenue  account  for  the  same  period  was 
as  follows  ; — 

1906.  1907. 

.Maintenance  of  way,  works,  etc....      £547,823  ...  ;f549,275 

Locomotive  power  1,162,020  ...  i..^8o,403 

Cirriage  and  wagon  repairs 282,466  ...  288,276 

Traliic  expenses  L3.S7.745  •.•  1,427,280 

General  charges 118,910  ...  i22,f)o8 

Law  charges^  8,646  ...  6,577 

Parliamentary  expenses    4.5.=>2  •••  3,736 

Compensation — Passengers 7,624  ...  +552 

Workmen    7,605  ...  12,169 

G  jods 22,22^  ...  25,294 

Rates  and  taxes    ...  231,324  ...  2U),43i 

Government  duly 7,6<)6  ...  8,078 

Cirriage  and  wagon  hire Cr.io.cS^  ...  Cr.s.jf^s 

Steamboat  expenses    66,324  ...  67,312 

Burton  and  .-Vshby  Light  Railway            5,734  ...  6,611 

Total  expenditure    £3,821,408     ...  £4.115,839 

The  net  revenue  account  and  tlic  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  previous  account £23,483  ...  *.'29,405 

Net  earnings 2^437.755  ...  2>9,265 

Northern      Counties      Com;nitlec 

revenue 69,6.^0  ...  63.800 

Dividends  on  investments 55.543  ...  55,694 

Banker's  interest '    262  ...  Dr'2.442 

Joint  lines  working 77,838  ...  73,6il 

Total    £2,664,531  ...  £"2,689.333 

Prior  charges    ;f55t,485  ...  £:55l,202    " 

Preference  dividends 920,569  ...  920,649 

Dividend  on  prefd.conv.  ord.  stock      *48.3.40<>  ...  t483]733 

deferred  conv.  ord. stock      ^627,444  ...  j!627,.S55 

Balance  to  next  half-year  81,624  ...  105,894 

Total   i:2.664,53t     ...  £2,6.89,333 

•  Al  ;!}  pir  cent,  per  .innum  :  f  M  li  per  cent,  per  annum  :  }  .il  ij  ptr  cent,  per 
nnntim  ;  $  at  ,ll  per  cent,  per  annum. 

The  .gross  receipts  for  the  past  half-year  show  an  increase  of 

£325,041,    the  expenses  an  increase   of  £294,432,   and   the   net 

receipts  an  increase  of  £3i,Sot).    The  ratio  of  expenses  to  receipts 

'S  63-59  P"^""  cent.,  in  comparison  with  62-02  per  cent. 

Tr,\ffic,  etc. 

Half-year  ending  December  31.  1906.  i(;o7. 

Passengers— First-class .".....        585,030    .,.        541. ni 

.,  Third-class    25,018,180     ...    25,251730 

Total 25,603,210     ...  25,792,861 


Season-tickets  103,31" 

Mileage— Lines  owned 1.4.,.;  ...  1,4074 

Do.     Northern  Coiiulies 

Conuniltce 238}  ...  263} 

,,          Partly  (iwned 203}  ...  203! 

Lines  worked 40J  .  40I 

„  Do.     Northern  Counties 

Committee loj  ...  — 

Foreign  lines  run  over...  466;^  ...  4663 

Total  operated    2,366     ...  2.381J 

Train  mileage'— Passenger ii,i/)7,i32     ...  12,012,247 

Passenger      rail 

motor  cars 30,825     ...  30,875 

,,                    Goods 13,123,285     ...  13,782,640 

Tot.al    25,121.242     ...    25,825,762 

•  Induilini;  niik-s  run  l.>r  oilier  companies 

The  report  states  :— "The  directors  have  not  found  it  necessary 
.  to  promote  a  bill  in  the  present  session  of  Parliament.  Two  bills 
promoted  in  the  present  session  contain  further  powers  to  joint 
committees  in  which  the  company  is  interested,  and  tliese  bills 
will  require  the  sanction  of  the  proprietors  at  tlie  Wharnclilfe 
meeting.  A  resolution  will  be  submitted  to  the  proprietors  at 
the  half-yearly  meeting  for  authorising  the  directors  to  pay 
interest  at  the  rate  of  4  per  cent,  per  annum  upon  any  surplus 
funds  of  the  Midland  Railway  l-'riendly  Society  for  the  time 
being  in  their  hands,  insto.id  of  at  llie  rate  of  3^  per  cent,  as 
heretofore." 

GREAT    NORTHERN    RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  tlie  dreat  Northern 
Railway  Company  was  held  yesterday  at  K'ings  Cross  Station  ; 
the  Right  Hon.  Lord  Ai.i.iiRTox,  chairman  of  the  company,  pre- 
siding. 

The  SiXRET.ARY  (Mr.  K.  H.  Burrows)  having  read  the  notice 
convening  the  meeting. 

The  Chaium.w,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  the  number  of  proprietors  on  lanuary  20 
totalled  30,465, an  increase  of  76S  compared  with  the  corresponding 
period  of  last  yea.-.  Following  his  usual  custom,  his  lordship 
then  dealt  at  some  length  with  the  accounts  for  the  past  h.ilf- 
year,  an  analysis  of  which  appeared  in  Thi",  Railway  Timks  of 
February  S.  Regarding  the  current  capital  expenditure,  most  of 
it  was  incurred  in  the  purchase  of  property.  If  shareholders 
would  compare  the  decrease  shown  in  the  suburban  traffic  with 
the  increase  in  main  line  returns  they  would  notice  tliat  what  the 
company  had  lost  in  one  respect  it  had  made  good  in  the  other. 
The  number  of  season-ticket  holders  had  fallen  slightlv,  and  tlie 
practice  of  changing  from  second  to  third  class  season-tickets  still 
continued,  and  had  been  noticeable  ever  since  third-class  season- 
tickets  had  been  issued.  Lord  .\lIerton  felt  he  was  correct  in 
attributing  the  decrease  in  suburban  tr.aflic  very  largely  to 
tramw.ay  competition,  and  the  company's  investigations  had  shown 
that  such  decrease  was  derived  mainly  from  the  less  of  passengers 
between  stations.  He  thought  that  present  facilities  for  travel  in 
London  outran  requirements.  It  was  said  that  a  railw.iy  could 
make  good  its  loss  in  suburban  traflic  by  encour.ngin.^  long- 
distance travel.  This  the  company  had  done,  but  one  result  did 
not  necessarily  depend  upon  the  other.  The  chairman  thought 
th.at  nothing  could  be  done  to  offset  present  competition  except  to 
persevere.  Returns  on  parcels  tratlic  showed  a  most  satisfactory 
increase.  The  increase  in  coaching  traffic  had  been  acconi- 
plished  with  a  reduction  in  passenger  train  mileage,  for  which 
fact  great  credit  was  due  to  the  company's  officers.  These  gentle- 
men had  reduced  the  mileage  to  a  great  extent  as  a  m.itter  of 
experiment.  The  experiment  had  resulted  satisfactorily,  and  he 
trusted  it  would  encour.age  developments  in  other  directions. 
Merchandise  trallic  showed  a  substantial  increase,  but  expenses 
of  collection  and  delivery  were  also  more,  owing  to  increases  in 
wages  and  cost  of  provender.  There  was  also  a  large  growth  in 
the  company's  mineral  traffic,  particularly  in  the  tonn.age  of  coal 
and  coke,  nearly  one-third  of  which  had  been  in  coal  for 
export.  Dealing  with  the  expenditure  side  of  the  revenue  account, 
shareholders  would  notice  an  increase  in  the  cost  of  mainten- 
ance and  renewals.  This  was  mainly  due  to  increased  cost  of 
materials.  Locomotive  expenditure  showed  an  increase  equal  to 
about  17  per  cent.  Of  that  increase  about  £48,000  was  due  to 
the  higher  cost  of  coal— indeed,  the  cost  of  coal  represented  an 
addition  of  nearly  a  penny  per  train  mile  to  the  cost  of  the  whola 
working. 

Till-.  Long  HofRs'  Fallacy. 

The  company's  running  w.ages  bill  also  showed  an  increase. 
This  was  due  to  several  causes,  the  principal  of  which  was  what 
he  hardly  liked  to  call  Board  of  Trade  interfereiTCe,  but  it  was 
due  to  the  effort  being  made  to  avoid  long  hours.     Lord  .Mlerton 
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did  notagicc  with  the  views  sometimes  expressed  in  tlie  newspapers 
that  long  horns  constituted  a  great  strain.  In  the  majorit)'  of  cases 
such  long  hours  were  clue  to  trains  being  blocked,  and  there  was 
no  great  strain  in  sitting  on  an  engine.  (Hear,  hear.)  There 
was  no  doubt  that  having  to  send  men  as  passengers  to  relieve 
others  who  had  been  on  their  engine,  say,  ten  liours,  resulted  in 
many  cases  in  the  company  having  to  pay  for  the  mans  lodging 
or  having  to  pay  for  him  getting  hack,  which  was  counted  in  his 
"  time."  This  practice  cost  the  company  something  like  Xio.ooo 
per  annum.  A  curious  point  about  the  matter  was  that  the  prac- 
tice did  not  add  anything  to  the  men's  wages.  In  many  cases 
the  wages  were  lessened  thereby,  and  the  men  did  not  like  it. 
Tlie  cliairman  thought  there  was  a  little  too  much  outside  inter- 
ference in  this  matter.  Shareholders  might  take  it  from  him  tliat 
the  company  did  everything  to  avoid  hardship  or  strain  for  their 
men.  The  colliery  companies  were  largely  to  blame  for  blocking 
traflic,  but  he  did  not  think  sucli  congestion  would  continue  for 
long.  With  regard  to  locomotive  expenditure,  although  £"48.000 
of  this  item  was  due  to  the  increasetl  cost  of  coal,  that  increase  in 
the  coal  bill  only  referred  to  the  locomotive  department.  .Alto- 
gether the  company  had  paid  nearer  {"00,000  than  ^"50,000  more 
for  its  coal.  Dealing  fuither  with  the  increase  under  locomotive 
expenditure,  the  chairman  stated  it  was  only  fair  to  point  out  that 
the  company  was  striving  to  keep  its  slock  of  engines  in  the 
highest  possible  condition.  Since  Kjo^  they  had  not  only  main- 
tained their  engines,  but  also  dealt  with  their  renewals  out  of  revenue 
entirely.  (Hear,  hear.)  Since  1903  they  harl  considerably  increased 
the  number  of  engines.  During  the  past  half-year  they  had  not 
thought  it  wise  to  allow  an  engine  to  remain  idle  for  a  single  day 
for  want  of  repair,  aiul  therefore  the  ^tock  had  been  kept  well  up. 
'J'hat  had  increased  the  amount  of  work  done.  During  the 
half-year  they  had  also  added  to  their  stock  of  engines  out  of 
revenue,  and  the  number  had  been  increased  by  twelve,  (.\pplause.) 
The  increased  expenditure  under  carriage  renewal-,,  etc.,  was  due 
largely  to  increased  cost  of  material,  also  to  the  fact  that  the  com- 
pany had  given  the  public  more  luxurious  accommodation.  It 
was  a  wonder,  indeed,  anybody  travelled  iirst-class.  (Laughter.) 
General  charges  showed  an  increase,  due,  in  part,  to  larger  charges 
under  the  heads  of  lire  insurance  and  superamuiation  liuid. 
Referring  to  the  burning  of  the  hotel  at  Leeds,  the  ch.iirnian 
stated  that  building  had  been  insured  iu  an  outside  ollice,  and  its 
reconstruction,  etc.,  had  only  Cost  the  company  about  {."2,500. 
Apart  from  its  own  insur.mce  fund,  the  comp.my  had  l.ilelv 
effected  insurances  aggregating  about  a  million  steihiig  with 
outside  ofliccs,  and  the  shareholders'  property  was,  therefore, 
safer  than  ever.  ( Hear,  hear.)  Kates  and  taxes  showed  a  satis- 
factory decrease,  but  this  nuist  not  be  t.iken  as  indic.itiug  a 
regular  or  a  norm.il  movement.  .\s  ,i  1  ule.  a  decrease  in  rates  and 
taxes  was  usually  offset  by  an  incre.isetl  poundage.  The  company 
had  been  very  successful  in  its  assessment  appeals,  a  nmnber  of 
which  were  still  outstanding.  Where  a  local  authority  met  the 
compauv  in  a  reason  dile  .-[nril  the  company  was  prepared  to  do 
its  utmost  to  settle.  On  the  other  hand,  it  necessary,  they  were 
prepared  to  light  to  a  finish.  Taking  tiie  accounts  as  a  whole, 
Lord  .\llerton  deemed  them,  uncle'-  the  circumstances,  the  most 
satisfactory  that  h.id  ever  been  presented  to  the  shareholders. 
(.\pplaiise.)  Larring  circumstances  over  which  they  had  no 
control,  there  was  everv  reason  for  looking  hopefulh'  towards  the 
future. 

Tui;  C'dncili  \  I  IDS'  lioARns. 
Referring  to  the  cpiestion  of  the  Conciliation  Boards,  the  chair- 
man stated  that  the  company  had  not  attached  that  exaggerated 
importance  to  the  possibility  of  a  strike  that  had  apparently  been 
done  by  some  people.  They  endeavoured  as  much  as  it  was 
possible  to  behave  fairly  to  their  men,  but  whenever  dealing  w'ith 
a  large  body  of  men  it  was  impossible  for  .all  to  be  satisfied  with 
their  condition.  The  directors  had  to  run  their  business  on 
business  lines,  and  could  not  ignore  the  fact  that  constantly- 
growing  expenses  rendered  it  difficult  to  get,  not  a  high  dividend, 
but  something  upon  which  he  was  afraid  some  shareholders  would 
find  it  arduous  to  get  a  living.  (Hear,  hear.)  After  going  into 
details  the  board  deemed  the  settlement  arrived  at  was  a 
fair  one,  and  all  credit  was  due  to  Mr.  Llovd-George  for 
the  manner  in  which  he  had  performed  a  difficult  task. 
The  company  was  prepared  to  prove  its  case,  and  did  not 
seek  to  avoid  arbitration,  neither  (fid  they  anticipate  trouble  if 
common  sense  was  brought  to  bear  on  the  matters  dealt  with. 
It  must  not  be  forgotten,  moreover,  that  conciliation  boards  were 
for  both  sides,  and  if  it  was  possible  to  apply  to  them  for  increased 
privileges  it  was  also  possible  to  bring  the  cjuestion  of  a  decrease 
before  their  consideration.  So  far  as  the;  labour  cpiestion  was 
concerned,  however,  he  regarded  the  future  with  every  confidence. 
The  Agreemi;\t  with  the  Gr1'..\t  Cextr.m,. 
Lord  AUerton  then  referred  to  the  agreement  with  the  fireat 
Central  Company.  At  the  present  time  the  matter  was  siil<  iiulicc 
and  he  was    therefore   precluded    from    discussing    it    on    that 


occasion.  Many  shareholders  would  doubtless  have  re.ad  the 
speech  which  Sir  Charles  Scotter  had  delivered  at  the  meeting  of 
the  London  and  South  Western  Railway,  in  which  reference  was 
made  to  the  agreement  with  the  Great  Central  Company.  That 
reference  struck  Lord  .Mlerton  as  being  not  only  a  kindly  act 
from  one  company  to  another,  but  as  showing  that  the  matter 
appeared  to  Sir  Charles  Scotter  in  its  true  light,  and  no  one  could 
doubt  Sir  Charles  Scotter's  position  as  an  authority  on  everything 
appertaining  to  railway  w-ork  and  railway  policy.  Before  leaving 
this  matter  the  chairman  assured  the  meeting  that  since  he 
recently  asked  shareholders  to  approve  the  agreement  absolutely 
nothing  had  occurred  to  change  in  the  smallest  degree  the  favour- 
able opinion  he  had  recently  expressed  concerning  the  arrange- 
ment.    (Hear,  hear.) 

FinTKls  I'KOSl'ECTS  I'^S  ri.M.xTiai. 
Concerning  the  future,  shareholders  were  aw-are  their  costs 
were  increasing  in  all  sorts  of  ways.  There  was  hardly  a  session 
of  Parliament  in  which  some  additional  burden  was  not  laid  upon 
them.  Last  year  they  had  the  new  Compensation  Bill,  which 
looked  like  costing  the  company  some  additional  thousands  per 
annum.  The  price  of  coal  was  their  great  difiiculty  at  present. 
Shareholders  would  doubtless  remember  that  at  the  last  meeting 
the  chairman  had  warned  them  that  this  half-year's  accounts 
would  not  bear  the  full  measure  of  the  increased  cost 
of  fuel.  Contracts  had  been  running,  some  of  which  had  only 
exiiired  at  the  end  of  the  year,  and  such  contracts  had  been 
made  at  K'Ss  than  current  prices.  Only  now  were  they  feeling 
the  full  effect  of  the  increased  price,  and  that  effect  would  be 
felt  throughout  the  current  half-year.  He  had  noticed  in  the 
papers  that  morning  the  surprising  statement  that  South  Wales 
best  .\dmiraltv  coal  had  fallen  5^.  pcr  ton  from  top  price,  and  that 
even  since  January  i  of  this  year  the  price  had  given  way  .is.;,d.  pet- 
ton.  He  did  not  doubt,  lioweve'-.  that  the  price  of  coal,  which  had 
been  abnormally  high,  must  comedown.  They  would,  however, get 
very  little  benetit  from  that  during  the  current  six  months. 
Thev  had  clone  the  best  they  could  under  the  circumstances,  and 
the  stores  committee  had  given  the  matter  every  attention  in 
order  to  plare  contracts  for  short  periods.  In  the  second  half 
of  the  current  year  they  might  get  relief.  It  had  been  a 
most  serious  business  for  the  company,  and  it  had  been  the  same 
with  reg.ird  to  almost  all  materials.'  From  the  Board  of  Tr.ide 
rc-turns  and  from  railvvav  fi-afhcs  it  also  appeared  evident  that  the 
recent  so-called  "  boom  "  in  trade  had  passed  the  top  of  the 
curve,  and  thev  must  look  forward  to  an  absence  of  increase  of 
business,  and  possibly  some  slight  diminution  in  their  mineral 
trafhc.  However,  they  woulc'l  all  do  the  best  they  could. 
Kvervthing  on  the  system  w.is  in  good  working  order  so  "that  they 
could,  if  need  reciuired,  do  what  the  .Vmericaus  called  "  wear  our 
old  shoes  for  a  bit  longer,"  and  shareholders  would  know  what  a 
difference  it  would  make  to  the  market  if  everybody  wore  their 
old  shoes  for  another  month.  In  other  words,  it  was  not 
a  time  to  increase  capital  expenditure.  (.\pplause.)  They 
had  been  trying  not  to  do  so,  and  would  certainly  continue 
such  endeavour.  The  chairman  v.'ould  encourage  share- 
holders with  the  statement  that  their  rolling  stock  and  per- 
manent w-ay,  etc.,  had  never  been  in  a  better  condition,  and, 
therefore,  if  they  wanted  they  could  wait  before  incurring  further 
expense.  Kverything  possible,  however,  would  be  done  to  ensure 
safe  working.  'This  policy  had  been  adopted  in  the  past,  and 
would  continue  to  be  rigidly  pursued.  (Applause.)  The  Chair- 
in.m  concluded  by  expressing  his  appreci.ation  of  the  endeavours 
of  the  company's  ofhcers  "to  ensure  smooth,  efficient,  and 
economic  working  under  trying  'conditions.     (Applause.) 

Sir  Leslie  Ch.\ki,es  F'i;oi;vx  (deputy-chairman)  seconded  the 
adoption  of  the  report  and  accounts. 

Mv.  W.\l,EOKi)  congratulated  ihe  directors  on  the  results  of  the 
half-vear's  working.  "  But  for  the  increase  in  the  price  of  coal  he 
estimated  there  w'ould  have  been  suflicicnt  to  have  paid  some- 
thing like  15s.  extra  on  the  deferred  and  .A.  stocks.  It  seemed  to 
him  that  a  good  many  representatives  of  the  present  Government 
must  be  large  coal-owners,  as  they  had  helped  to  send  up  the 
price  by  taking  off  the  export  duty,  and  now  were  agitating  for 
an  eight-hour  day  for  the  miners.  He  hoped  shareholders  would 
remember  these  things  when  they  were  required  to  vote  again. 
He  also  congratulated  the  board  on  charging  so  much  to  revenue, 
and  was  pleased  to  learn  that  no  increase  in  capital  expenditure 
was  contemplated  at  present. 

Mr.  ].\RVis  also  expressed  satisfaction  with  the  report  and 
accounts.  They  met  together  under  more  cheerful  auspices  than 
for  years  past,  thanks  largely  to  the  ability  shown  by  the  President 
of  the  Board  of  Trade  in  the  recent  labour  agitation. 

Mr.  W.  R.  L.\w-sox  asked  for  information  as  to  what  the  future 
relations  were  to  be  between  the  railways  and  the  Board  of  Trade. 
He  thought  this  was  a  matter  which  merited  a  good  deal  of 
consideration.  He  regretted  the  recent  unfortunate  incident 
which  had  occurred  in'Parliament  concerning  the  nationalisatioa 
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of  the  railways  :  also  that  a  representative  of  the  company  should 
have  talked  out  the  motion.  He  thought  every  railway  director 
in  the  House  of  Commons  should  have  met  the  President  of  the 
Board  of  Trade  promptly  on  the  matter.  However  railway 
directors  misjlit  stand  out  against  the  motion,  it  would  come. 
Mr.  Lawson  also  referred  to  the  competition  of  the  (Ireat 
Nortlicrn  and  City  Railway,  to  the  deterioration  of  the  Great 
Northern  ("ompany's  Finsbury  Hark  traffic,  and  in  its  relations 
with  the  North  London  Company.  He  suggested  that  the  ("ireal 
Northern  Company  had  been  responsible  for  the  notation  of  the 
<lreat  Northern  and  City,  and  estimated  the  decrease  in  the  Great 
Northern  Company's  suburban  traffic  at  a  figure  far  in  excess  of 
that  shown  in  the  report,  having  regard  to  the  fact  that  the 
latter  made  no  allowance  for  the  increase  it  was  natural  to  expect 
in  almost  all  classes  of  traflic.  He  suggested  the  Great  Northern 
management  should  institute  an  inquiry  into  the  condition  of  its 
Finsbury  Park  traffic,  and  was  of  the  opinion  that  the  company 
<lcserved  the  loss  it  had  sustained. 

Mr.  Dixr.w.M.i.  expressed  his  appreciation  of  the  confidence 
the  chairman  expressed  in  the  company's  future.  He  tru.-ted 
that  the  proceedings  for  effecting  the  working  arrangement 
between  tlie  Great  Central  and  Great  Northern  companies  were 
being  conducted  satisfactorily,  and  that  the  opposition  expe- 
rienced to  the  proposed  loving  co-operation  of  the  two  com- 
panies was  merely  an  instance  of  the  truth  of  the  old  saying  that 
"  true  love  never  did  run  smoothlv." 

Mr.  W.VLURox  asked  if  the  working  .agreement  was  actually  in 
operation,  notwithstanding  that  the  official  sanction  to  the  arrange- 
ment had  yet  to  be  obtained. 

Other  shareholders  having  also  spoken, 

The  Cm.mkm.w,  replying,  stated  he  was  unable  to  reply  to  Mr. 
Waldron's  query,  or,  indeed,  to  discuss  the  agreement  in  ques- 
tion. Speaking  with  a  good  deal  of  experience  "of  the  methods  of 
procedure  in  the  House  of  Commons,  he  could  not  agree  with 
Mr.  Lawson's  criticism  of  his  colleague,  Sir  Frederick  Banbury's 
action  in  connection  with  the  recent  I^arliamentary  discussion  on 
the  nationalisation  of  railways.  By  the  motion  being  talked  out 
Mr.  Lloyd-George  had  been  given  time  to  consider  his  future 
action,  or,  in  other  words,  had  been  left  with  a  perfectly  free  hand. 
Moreover,  Sir  F.  Banbury  had  not  stated  that  shareholders  were 
opposed  to  nationalisation  :  merely  that  the  taxpayer  would 
object.  _Mr.  Lawson  had  also  suggested  that  the  Gre.at  Northern 
Company  had  been  responsible  for  the  formation  of  the  Great 
Northern  and  City  Company.  This  was  not  the  case.  The  Great 
Northern  had  nothing  to  do  with  it. 

Mr.  Lawson",  however,  persisting  in  his  assertion, 

Mr.  W.M.i'oRi)  confirmed  the  chairman's  statement,  explaining 
that  when  difficulty  had  been  experienced  in  raising  the  necessary 
capital  for  the  Great  Northern  artd  City  ^cheme  he  had  approaclied 
Lord  .Mlcrton  with  a  view  to  the  Great  Northern  Company 
guaranteeing  2]  per  cent,  on  the  new  capital.  Lord  .Vllerton  had 
then  declined  to  have  anything  to  do  with  the  company,  stating 
that  whatever  capital  the  company  required  it  must  raise  "off  its 
own  bat. 

The  Chairman,  concluding  his  reply  to  the  shareholders' discus- 
sion, stated  that  he  had  purposely  been  most  careful  in  estimating 
future  prospects.  Following  his  usual  custom,  he  preferred  to 
promise  less  than  he  was  prepared  to  give  rather  than  hold  out 
hopes  that  might  not  be  realised. 

The  report  and  accounts  having  been  adopted  luiii.  con.,  the 
dividends  as  recommended  were  agreed  to  and  the  retiring 
directors  and  auditor  re-elected.  Mr.  Oliver  Bury,  general 
manager,  was  also  unanimously  elected  a  member  of  the  board, 
making  the  present  number  of  directors  fourteen. 

The  meeting  then  became  special,  and  the  following  bills  now 
before  Parliament  were  approved  : — 

■■  A  bill  ior  Ir.nnsurrini;  to.nnd  vcsling  m  the  Grcil    .Viirlhcni   R.nilttTlv  C"nl|\lnv  the 
undcrtiking  ol  the  Louth  .ind  E.i-«.t  Cfwst  R.iilwav  Comp.inv  ;  .ind  (or  other  purpo*.cs."" 
■'  A  bill  to  en:ihle  the  Che-.hirc   Lints  Committee  to  .ncqiiirc  3ddilinn:il  l.intis  ;  t^) 
t '  !inil  tilt  t-nu  /or  the  s.-»Ic  of  siiperttuous  Kinds  :  and  for  ntlier  piirpo^.s.'" 

Vr  addition.ll    powers  upon  the  North  Knslcrn    Railw.iv  Company  (.ir 

■if  new  railu-avs  .ind  other  works  .nnd  the  .ici|iiisilion  oi  l.mds  nniK 

fl    :ind    North    Eastern    R;iilwav    Companies     CoiiimiUtc    for     thi 

.Is:  to  pr.>vidc    for   the  transfer'to  Ihc   South   Yorkshire   Jciint  Line 

I.    :i,'n-.u     .,!   uctwiin  powers   of  the  Hull   and  Barnslev    Railway  Company  :  3nd-l'..r 

other  purjviM;-. 

A  cordial  vote  of  thanks  to  the  chairman,  directors,  and 
officers  generally  having  been  unanimously  accorded,  the  pro- 
ceedings terminated. 

Rhondda  and  Swansea  Bay  Railway.— The  half-yearly  report 
states  that,  alter  the  payment  of  interest  on  the  debenture  stock 
and  the  full  dividend  on  the  preference  shares,  there  will  be  pay- 
able on  tiie  ordinary  share  capital  the  dividend  at  the  rate  of  4  per 
cent,  per  annum  secured  to  the  shareholders  under  the  agreement 
with  the  Great  Western  F^ailway  Company,  and  the  directors 
recommend  payment  of  such  dividend  accordingly.  Various 
bills  affecting  the  company's  interests  have  been  deposited  in 
Parliament,  and  they  are  having  the  attention  of  the  directors. 


GREAT    WESTERN    RAILWAY. 

The  145th  half-yearly  general  meeting  of  the  proprietors  was 
held  yesterday  at  the  company's  offices,  Paddington  Station,  \V.  ; 
Mr.  Walter  Koijinso.'C  (deputy-chairman)  presiding. 

The  Secretary  iMr.  G.  K.  Mills)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  — Ladies  and  gentlemen,  we  meet  to-day 
under  very  painful  and  distressing  circumstances.  Yesterday 
Mr.  Baldivin  had  presided  here  at  a  board  meeting  and  other 
small  meetings  in  connection  with  the  business  of  this  company. 
I  left  him  between  two  and  three  o'clock  in  the  afternoon  appa- 
rently in  his  usual  good  he.ilth,  and  he  proceeded  to  his  house  at 
Kensington,  on  the  steps  of  which  he  was  seized  with  a  fit— I 
believL>  of  apoplexy — and  shortly  afterwards  passed  away.  Mr. 
Baldwin,  as  you  probably  know,  joined  this  board  in  1901,  and  on 
the  retirement  of  Lord  Cawdor  succeeded  him  as  chairman  of 
the  company  in  March,  u^o^.  It  is  difficult  indeed  for  us  who 
were  with  him  yesterday  "to  believe  that  he  can  no  longer 
be  with  us  to  preside  over  this  meeting  to-day.  I  need 
not  enlirge  upon  the  loss  which  you  as  the  proprietors  of 
this  company  have  sustained  by  his  sudden  and  premature 
death.  We,  his  colleagues,  know  we  have  lost  a  capable 
and  conscientious  chairman,  a  kind  and  sympathetic  fiiend. 
Mr.  Baldwin  was  essentially  an  able  administrator,  a  man  of 
business  of  the  best  type,  liberal  and  open  in  his  mini, and  sound 
in  judgment.  .A.s  chairman  of  this  company  he  was  singularly 
whole-hearted  and  devoted  entirely  to  its  interests,  nsvcr  sparing 
himself  or  his  time  in  giving  attention  to  its  business,  although, 
as  you  know,  he  was  a  m.iu  of  many  engagements  and  lived  a 
very  strenuous  life.  Tlie  blow  of  his  s'udden — I  might  almost  say 
his  tragic — death  makes  it  dilficult  to  express  all  onj  feels;  but 
iiis  colleages,  with  whom  I  join  — those  officers  with  whom  he  so 
long  and  so  closely  worked— are  sensible  that  they  hive  lost  the 
head  and  guide  of  what  has  been  a  happy  family.  I  am  sure  the 
shareholders  will  wish  to  express  their  deep  sympathy  with  his 
al'Hicted  widow  and  family  in  the  irreparable  loss  which  they 
have  sustained.  (Hear,  lie.ir.)  .Viid  now,  if  the  shareholders  wish 
that  I  should  go  into  tl.e  usual  figures  and  details  in  connection 
with  the  company's  affairs  I  wilTdo  so  ;  but  I  leave  it  to  them 
to  say  what  they  wish,  and  for  them  to  decide  whether,  under  the 
existing  sad  circumstances  of  the  meeting,  they  would  not  prefer 
to  let  me  take  the  report  as  read,  followed  by  the  usual  resolu- 
tions.    On  that  point  I  leave  it  to  you  to  siy  what  you  wish. 

Mr.  RoxiURi.n  —Mr.  Chairman,  after  the  suggestion  which  has 
just  been  nude  I  would  ask  the  meeting  whether  they  would  not, 
under  these  very  sad  circumstances  under  which  we  meet  to-day, 
take  the  report  ;ind  accounts  as  read. 

Mr.  A.  B.  BosiiER — I  have  been  a  shareholder  of  this  company 
for  twenty  years,  and  this  is  the  first  meeting  I  have  had  the 
opportunity  of  attending.  It  is  with  very  great  grief  indeed  that 
I  have  heard  of  the  death  of  our  esteemed  chairman,  Mr. 
Baldwin.  It  was  only  a  few  weeks  ago  when  in  Birmingham  at 
a  quarterly  meeting  that  I  had  the  pleasure  of  speaking  about 
him  to  one  of  his  particular  friends  in  South  Wales— Colonel 
Wright,  of  Swansea— and  I  thought  then  that  there  was  a  fairly 
long  life  in  store  for  Mr.  Baldwin.  It  is  with  a  very  great  feeling 
of  sadness  indeed  that  I  think  we  shall  never  see  his  kindly  face 
again.  I  second  the  resolution  which  has  been  proposed  that  the 
report  and  accounts  be  taken  as  read. 

The  Chairman — It  being  your  pleasure  I  will  now  move  :  — 

"That  ihe  report  of  the  directors,  eirculaled  anionj;  the  proprietors  and  novy 
presented  to  the  nicelinj;.  be  rixeived  and  adopti\l." 

Mr.  S.  Krnest  Palmer  seconded   the  resolution,  which   was 
unanimously  adopted. 
The  CHAIRMAN--The  next  resolution  is  :  — 

'That  diyidcnds  for  the  half-ye  ir  ending  December  31  l.isl  at  the  rate  of  5  |icr 
cent,  he  paid  upon  Ihe  eonsolidatrd  gnaranleed  anil  consolidated  preferred  •(■>;ks 
of  the  company,  and  that  a  di\idend  lor  the  s.ime  half-year  on  the  con«olidalcd 
ordinary  stock  be  now  declared  at  the  rate  o)  7  per  cent,  per  annum  .  that  such  dividends 
be  paid  on  and  alter  the  Jsth  inst.  to  the  proprietors  who  were  renislercd  at  the  closinj;  ol 
the  transfer. b.ioks  on  th"  iTth  ult  ' 

In  reply  to  .Mr.  Stevens,  the  Chairman  suggested  that  certain 
questions  of  which  that  gentleman  had  given  notice  should  be 
postponed. 

Mr.  S.  K.  Palmer  seconded  the  resolution,  which  was 
unanimously  carried. 

The  Chairman  moved  :  — 

"That  the  pr, .posed  expenditure  set  forth  in  parailraph  7  of  the  report  l^c  and  the 
same  is  hereby  sanctior)i.d  and  approyed." 

Mr.  S.  K.  Palmer  seconded  the  resolution,  which  wa> 
unanimously  carried. 

Mr.  Camac  proposed  the  re-election  of  the  retiring  director- — 
Mr.  Frank  Pibby,  Colonel  the  Hon.  Charles  K.  Fdgcumbe,  Sir 
John  T.  n.  Llewelvn,  Bart.,  Sir  Henrv  H.  Robertson.  and.Mi. 
John  W.  Wilson.  M.P. 

.Mr.  CoATH  seconded  this  resolution,  which  was  .igreed  to 
unanimously. 


THE   RAILWAY  TIMES. 


[February  15,  igo8. 


TIk-  Ciiaii;\i  \\  :  Xow  I  conu-  to  what  is  called  Uil-  special 
niceliiiL;,  and  llic  lii  >l  resoUitioii  is:  — 

■■  Thai  Ihc  lull  s,ibnlilt.-l  In  Uic  nKTliiii;  nilUuKil  '  A  bill  !'■[  cxliiuliui;  .iiul  \aiyiii.u 
Ihf  po«f.5  ni  llu'  (MV.il  WcliTM  R.iilwav  Conip.-inv  m  rt-pi.  1  "I  ciiiaiu  .lutliuri-td 
r.-iihvavs  and  woil:-,  and  lor  (itluT  piir|io^i-s  ■  In-  and  tlif  sanu'  is  liiivbv  approved, 
snbjici  1.)  sndi  alUi alioiis  Ihcr.-in  as  may  bi-  sanction,  d  by  Parhanifut." 

Mr.  S.  KK'\i-.sr  Pai.mi;r  seconded  the  rebohitioii,  which  was 
unaniinouslv  agreed  to. 

On  the  niolion  of  the  CiiAiK'MAX,  seconded  by  Mr.  l',\i.Ml-;n,  the 
followiiiii  resolutions  were  also  put  separately  to  the  vote  and 
carried  un.iniinoiislv  : — 

■'That  tiK-  bill  n,«  su'  niill.d  lo  llic-  mcttinu  inlilnk-,1  ■  .\  bill  to  pr.'vidt  lor  ,i  supi-r- 
,niinialion  scliciiii-  lor  .illicrs  , and  servants  ol  llu'  liiial  Weslei  n  Kailwav  Companv'  in 
sub-tdulioii  loi  IheCrvat  Wislein  kadw.iv  SiiperannnalLm  Fnnd,  i-slablis!ivd  nndcr  tlic 
provisions  nl  Ihr  <;,iMt  Western  .'ul,  iS'.),  bi'  ,nid  the  s,mie  is  hereby  approved, 
snbierlto  sneh  aller,itions  thertnl  as  ni.iv  be  s,nnlione.l  bv  parliament  ' 

"  Th.it    tlie  Older  now  snbniilled  to  llie  mectili,;;  intituled  ■  An  oi  der   hirtlier  aillendinj! 

([•..vtensioii  of  riiiiel  Order  lor,-,  aiid  the  r  allni.;;t..ii  I.mhl  R.nbe.iv  lAineadmcnl  ami 
Ti.inslerl  Older  0107,  and  .nithorisinu  the  eonsti  111  lion  ol  a  lijit  laihvav  in  eNlcnsion 
ol  the  liuhl  iMllu.iy  ,inthorised  bv  the  L'allini;toii  l.icht  Kailwav  Oi<ka',  looo,'  be  and  the 
s.inie  is  hereby  approved,  snbieet  to  sneh  alterations  as  may  be  made  therein  bv  the 
l.iijht  Railway  Vomniissioiiers  or  the  Iio,ird  ni  Ti.ide  " 

The  Cil.\iRM,\N— That  linishes  the  business  of  the  meeting.  I 
believe  Mr.  Cj.illi  has  soaiethin.<<  to  say. 

Mr.  Cii.\  III— Ladies  and  yenllenien.  before  we  separate  I 
believe  it  will  be  tlie  eieiieral  wish  of  the  sliareholders  that  we 
should  record  on  tlie  niinutes  of  the  company  a  resolution 
expre:  sins  our  re.yret  :'t  the  loss  we  h.ive  sustained  by  the  death 
of  Mr.  lialdwin.  (Hear,  hear).  'I'he  resolution  I  have  to  propose 
is  as  follows:  — 

■■Thai  tills  me, tiiii;  desires  to  expies-  Its  d.epii^ietat  the  loss  whieh  the  eomp.mv 
li.issiist,,iiied  li\  tln'<le,ith  01  .Mr  Ailred  Maldwin  and  its  appieeialion  of  Ulc  v.dliahle 
serviees  whuh  he  has  I  endered  to  the  eompanv  by  his  untirul,^  devotion  and  atleiltion 
toils  ,ill.iiis  whilst  o.eiipvlir^  Ihe  position  ol  i  Irnrnian,  and  the  eonrtcsv  with  which 
he  diseh.irved  Ins  duties  in"  th.it  position.  The  piopnelors  venture  also  lo  eNpre-ss  their 
synip.alhy'with  .Mis   li.ildwin  and  lamily  m  llieir  bere.ivement  " 

It  IS  not  necessary  to  add  anythiniJ  to  what  has  already  been  said. 
I  am  sure  those  vvho  have  had  the  pleasure  of  bein;.;  present  at 
the  meetings  of  this  eompanv  over  which  Mr.  IJaldwin  presided 
always  felt  tlial  he  was  the  right  man  in  the  rii.'ht  place,  and  his 
method  of  doing  business  was  really  the  method  which  the 
(ireat  Western  Company  wanted,  and  1  am  sure  I  am  right  in 
saying  that  it  has  been  fully  appreciated  by  the  shareholders.  It 
is  unnecessary  to  add  anything  further,  and  I  move  the  resolution. 

Mr.  Waldron  seconded  the  lesohilion,  which  was  unani- 
mously adopted. 

A  vote  of  thanks  to  the  chairman  and  directors  for  their  past 
services  terminated  the  proceedings. 


GREAT     NORTHERN     PICCADILLY    AND    BROMPTON    RAILWAY. 

The  report  tor  the  half-ve.u  endeil  1  lecrinlier  ;,  i ,  1007.  st:ites 
that  the  capital  expenditure  during  the  half-ye.u  aiiiounted  to 
^20,7^7.  The  gross  receipts  on  revenue  account  amounted  to 
£ii(),2yi.  and  the  working  expenditure  1  including  r.ites  and  taxes! 
has  been  {.'70,752.  After  providing  for  interest  and  rents  there 
remains  a  balance  of  {17,114  available,  and  the  directors  recom- 
mend a  dividend  at  the  rate  of  4  per  cent,  per  annum  on  the 
ordinary  shares  other  than  tliose  held  by  the  I'ndergroiind  Com- 
pany or  the  nominees,  who  have  consented  thereto.  Tlie  nuniher 
of  passengers,  including  estimated  ienirnevs  bv  se.tson-ticket 
holders, carried  sincetheopemngof  the  railway  w.is  fm  the  idA  days 
eiulcd  December^i,  U|o6,  t>o(i,i  jo  :  for  the  h:ilf-ye:ir  to  June  ^o.  11)07. 
1 1, 05 15,75,1)  :  and  for  the  half-yc.ir  lo  December  31,  m  17,  1  vo  14,779. 
The  receipts  during  the  four  weeks  of  January  in  this  year  show 
an  increase  of  55.',  per  cent,  on  those  for  the  corresponding  weeks 
in  1007.  The  couslruction  of  the  railway  having  now  been  com- 
pleted, lothe  entire  satisfaction  of  this  company,  tlie  directors  have 
been  engaged  in  settling  up  with  the  fuderground  Klectric  R:iil- 
wavs  Companv  of  London,  Limited,  cpiestioiis  of  account  reLiliiig 
totlieconstructioncontracls.  Tliemiilu:il  clainisarisingout  of  these 
questions  approximately  b.dance  each  other,  and  the  directois 
have  come  to  the  conclusion  th.it  the  best  way  of  dealing  with 
them  is  to  make  a  general  compromise  and  settlement  involving 
no  payment  on  either  side  except  a  payment  of  {.'10,000,  which, 
although  not  provided  for  in  the  construction  contr.icts.  the 
rndergtound  Companv  have  agreed  to  iiKike  in  ordei  to  supply 
the  coiiiptniv  with  worhing  capital  on  the  caticelment  of  the 
existing  agrei^meiil  for  letising  the  iindeft:ikiiig  to  the  ruder- 
ground  Compaiiy.  'I'hc  directors  h:ivc  been  in  communication 
with  the  directors  of  the  I'ndergrouiid  Cediipaiiy  in  reg.ird  to  tlie 
agreement  between  the  two  conip.mies,  d.ited  Iauu:iry  13,  Kio;, 
under  which  this  company  agreed  to  grant,  and  the  I'ndergrouiid 
Companv  agreed  lo  take,  a  lease  of  ihe  undertaking  in  perpetuity 
at  a  rent  equal  to  4  per  cent,  per  annum  on  the  debenture  and 
share  capital  of  the  undi'rt.iking.  The  L'ndergrotind  Company 
desire  that  this  agreement  should  be  cancelled.  Inasmuch  as  the 
Undcrgiound  Company  or  their  nominees  are  entitled  to  the 
whole  of  the  sli.ire  capital  of  the  company  except  35.704  shares 
of  {10  each,  the  directors  see  no  obnction  to  its  cancehnent  on 
condition  that  55.540  of   such  sli.ue-.  which   are  held  by  share- 


holders unconnected  with  the  rnderground  Company,  are  con- 
verted into  preference  shares  bearing  a  fixed  preferential  dividend' 
at  the  rate  of  4  per  cent,  per  annum,  payable  out  of  the  profits  of  the 
company  111  each  half-year,  and  that  the  I'ndergroiind  Company 
guarantee  such  dividend  in  perpetuity,  and  also  guarantee  pay- 
nient  of  the  interest  on  the  debenture  stock  of  the  company.  A 
bill  has  accordingly  been  deposited  in  Parliament,  and  will  be 
submitted  to  the  proprietors,  by  whicii  power  is  sought  to  cancel 
the  agreement  and  to  convert  into  preference  shares  the  55,540 
shares  alre.idv  referred  to.  The  bill  also  seeks  to  eiialile  the  com- 
pany, with  the  previous  consent  of  the  I'nderground  Company, 
bv  resolution  from  time  to  time,  to  convei  not  exceeding  86,460 
further  shares  into  preference  shares  ranking  piin  passu  with  the 
above-mentioned  55,540  shares,  but  (unless  the  I'nderground 
Compimy  otherwise  expressly  declarei  without  the  beneht  of  the 
guarantee  of  the  rnderground  Company  to  which  such  55,540 
shares  will  be  entitled.  'Llie  directors  propose  that  Sir  Algernoiv 
West  be  added  to  the  board. 


NORTH    EASTERN    RAILWAY. 


The  half-vearlv  meeting  was  held  yeslerd.iy  til  Yo-k:  Mr.  J. 
Ll.o^ll  Wharton-  presiding.  The  chairman  afhxed  the  com- 
ptmv's  seal  10  the  register  of  shareholders,  statin.g  that  the  share- 
holders numbered  44,51s,  an  increase  of  670  since  June  50  last. 

The  Chairman,  in  nioving  the  adoption  of  tlie  report  and 
accounts  (an  analysis  of  which  appeared  in  Tlir  R.\ii.wav  Timks. 
last  weeki,  said  his  iirst  note  was  one  of  congratulation  on  the 
company's  (inancial  position,  which  he  might  do  without  making 
invidious  distinctions  between  that  and  other  companies.  The 
trafhc  receipts  for  the  past  six  months,  like  those  of  the  June  half- 
year,  had  been  extremely  satisfactory,  and  for  the  tirst  time  in  the 
iiistory  of  the  company  the  receipts  for  the  year  had  exceeded 
10  miilions  sterling.  'Whilst  the  increase  for  the  half-year  over 
the  corresponding  period  of  1906  was  no  less  than  ;£557,ooo, 
this  increase  was  not  conlined  to  any  one  branch  of  traffic. 
The  Coai.  TraI'I'Tc. 

The  largest  increase  was  in  coal  carried  for  shipment.  The 
figures  for  the  half-year  were  15,600,000  tons,  an  increase 
of  more  than  10  per  cent.,  whilst  for  the  year  the  coal  shipment 
tonnage  amounted  to  over  26  million  Ions,  an  increase  of  over 
2  millions.  Although  the  circumstances  which  had  led  to  the 
sudden  development  of  coal  exports  from  the  Humber  were 
temporary,  there  were  reasons  for  expecting  that  much  of  the 
increase  would  be  maintained.  The  total  tonnage  for  the  year 
was  65  millions — a  record  ligure.  Kxpenditure  had  increased  by 
{'205,000,  but  this  could  be  explained  by  the  greater  traflic,  which 
iiieant  more  work,  more  trains,  and  more  wages  and  fuel  to  the 
newly-formed  men's  pension  fund.  The  company  had  contri- 
buted one  shilling  per  member,  there  being  nearly  seventeen 
thousand  membeis.  He  w,is  glad  to  be  able  to  congratulate  the 
men  upon  the  success  of  the  fund.  One  of  the  useful  purposes, 
it  would  serve  would  be  the  maintenance  of  friendly  relations 
between  the  company  and  the  men.  (Hear,  hear.)  To  the 
ofhcers  and  clerks'  superannuation  fund  the  coiiip.my  had  contri- 
buted .{'i. 000  and  the  directors  had  agreed  to  contribute  {:2,ooo- 
per  annum  for  lifteen  years  in  order  to  supplement  the  smaller 
pensions. 

'I'lir,   DiviiiEXiJ. 

Turning  to  the  iiuestion  of  dividends,  the  c'uairman  said  the 
sh  uehoUiers  might,  after  such  an  exceptionally  successful  half- 
year,  feel  disappointed  that  only  7  per  cent,  was  being  paid. 
'f;xplainiiig  the  directors'  views, 'he  said  that  in  the  first  place  7 
per  cent  was  not  a  bad  dividend,  and  it  made  the  dividend  for  the 
year  (>\  (ler  cent.,  no  hisrher  having  been  paid  since  igoo.  It  was 
de- liable,  as  far  as  they  letjitim.ately  could,  to  avoid  frequent  and 
wide  ihictuations  of  di'vidend,  and  if  it  weie  practicable  to  declare 
\e,ir  titter  year  a  dividend  of  6  per  cent,  it  would  probably  be  the 
verv  best  means  of  kcejiing  up  the  market  value  of  .Vorth  Eastern 
stock.  The  f.ict,  however,  that  a  uniforir.  dividend  was  not 
within  the  range  of  practical  politics  was  no  reason  for  following, 
the  opposite  policy  of  dividing  the  profits  up  to  the  hilt.  Althougl; 
that  charge  could'not  be  laid  against  the  Xorth  Kastern,  it  had 
often  been  stated  that  one  of  the  things  th;it  had  helped  to 
depreciate  railway  stocks  w.is  a  belief  that  the  railway  companies 
had  distributed  too  much  of  their  net  revenue  in  dividends.  It 
was  important  to  bear  in  mind  that  when  traflic  receipts 
increased,  expenses  also  increased,  and  when  the  receipts 
dropped,  it  was  not  easy  to  reduce  expenses  in  the  same  ratio. 
Further,  whilst  it  was  peissible  to  average  the  cost  of  maintaining 
and  renewing  permanent  r.iilway  works,  every  company  found 
itself  from  time  to  time  faced  with  expensive  works  which  must,, 
or  ought  to  be,  largely  paid  for  out  of  revenue.  If  no  provision 
had  b'een  made  for  siich  expenditures,  the  dividends  at  the  time 
were  bound  to  suffer  in  a  way  unfair  to  the  then  sh.rreholders, 
and   prejudici.il   to   the  pcrm.ment   interests  of  the   undertaking. 


February  15,  190S.] 


THE   RAILWAY   TIMES. 


In  Ihcir  own  ca^^c,  Ihcy  could  not  (.-xpcct  llic  prosperity  of  the  past 
lialf-ycar  to  continut-  for  ever.  Already  there  w;re  sijins  of  a 
setback  in  local  indiislries,  whilst  shipbiiiUlin;^  was  threatened 
with  a  labour  dispute  which,  if  not  soon  settled,  would  scriouslv 
affect  the  present  half-year's  receipts.  It  seemed  also  to  .be 
admitted  on  all  sides  that  the  effect  of  proposed  legislation 
restricting  the  hours  of  labour  in  coal  mines  would  be  to  diminish 
the  output,  and  the  result  might  be  very  prejudicial  to  the 
company.  Therefore  it  was  common  prudence  to  base  their 
policy  on  the  assumption  that  the  present  traflic  receipts  were 
exceptional.     The 

Tr.WFIC   RKTfUNS   MoVKl)    IX    W.wics, 

and  what  had  happened  in  the  past  was  likelv  to  liappen  in  ti.c 
future.  Fortunately,  in  the  history  of  the  Xortli  ICastern  Company 
each  wave  had  been  followed  by  a  still  higher  one,  and  he  hoped 
they  might  look  for  a  repetition  of  this  phenomenon  As  regards 
expenditure,  the  effect  of  the  higher  price  of  coal  would  be  to 
add  between  ^J^w.ooo  and  ;£'70.ooo  to  the  expenditure  for  the  year, 
and  that  in  itself  was  a  reason  for  not  tlistribuling  all  the  piolils 
in  dividends.  They  h.ad  also  before  thcni  a  considerable  expendi- 
ture on  works  which  would  fall  largely  upon  revciuie,  the 
increased  traflic  having  necessitated  consideraLle  additions  to 
working  facilities.  It  was  desirable  not  to  increase  their  capital 
account  more  than  they  were  obliged  to.  Some  people  said  that 
railway  companies  ought  to  close  their  capital  accounts,  hut  this 
was  impossible  if  they  were  tc  keep  pace  with  the  needs  of  the 
district,  although  it  was  a  wise  policy  not  to  increase  the  capital 
account  unduly.  There  were  also  some  heavv  works  of  renewal 
to  be  faced,  and  bearing  in  mind  the  exceptional  character  of  the 
half-year,  the  possibility  of  falling  revenue,  the  certain  addition 
to  the  coal  bill,  and  the  prospect  of  heavy  expenditure,  the 
directors  concluded  the  right  course  was  to  declare  a  7  per  cent, 
dividend  and  carry  a  substantial  sum  to  reserve,  including 
£^120,000  carried  to  a  special  fund  available  for  works  chargeable 
to  revenue.  Comparing  the  dividend  with  previous  years  he 
found  there  had  been  a  steady  increase  of  from  5]  per  cent,  in 
igoi  to  6i  per  cent,  at  the  present  time.    (.Applause.)    Referring  to 

Tm;  "  R.Mi.wAV  Crisis," 
He  said  that  railway  shareholders  could  least  of  all  view  the 
possibility  of  a  railway  strike  with  a  light  heart,  and  it  was  a 
matter  of  congratulation  that  through  the  intervention  of  the 
President  of  the  Board  of  Trade  a  strike  was  averted  by  an  agree- 
ment to  set  up  a  system  of  conciliation  boards  on  the  various 
railways.  The  position  of  the  North  Eastern  was  different  to 
that  of  the  other  companies,  and  they  were  not  immediately  con- 
cerned in  that  point  in  dispute  because  they  had  for  some  years 
recognised  the  Amalgamated  Society,  of  which  a  large  number  of 
their  men  were  members.  Less  than  two  years  ago  the  company's 
officers  had  a  long  conference  with  the  men's  delegates,  at  which 
the  conditions  of  service  in  the  various  grades  were  discussed,  and 
a  number  of  alterations  in  the  conditions  adopted.  It  was,  of 
course,  necessary  to  draw  the  line  carefully  between  legilimate 
and  desirable  discussion  about  conditions,  service,  and  illegitimate 
and  undesirable  interference  in  matters  of  discipline  because 
discipline  must  be  maintained  in  a  service  like  the  r.iilway  service, 
concerned  so  largely  with  public  safety  and  public  convenience. 
This  was  a  point  which  was  fully  recognised  by  the  responsible 
leaders  of  the  .Amalgamated  Society.  The  question  whether 
they  should  adopt  the  Hoard  of  Trade  scheme  of  conciliation 
boards  h.id  been  receiving  the  careful  attention  of  the  directors. 
but  as  they  had  no  reason  to  believe  that  there  was  anv  demand 
among  their  men  that  they  should  do  so  they  had  not  up  to  the 
present  expressed  their  adherence  to  the  scheme.  Me  need 
hardly  s.ay,  however,  that  that  was  not  through  any  disapproval  or 
dislike  of  the  principle  of  conciliation  boards,  with  which, 
indeed,  the  board  was  in  full  sympathy.     (.Applause.) 

Lord  AiKKDAi.F.  seconded,  and  the  report  was  adopted. 

Lord  .Armstrong,  Sir  Cicorgc  Gibb,  Mr.  William  C.  C.  Gray, 
Lord  Ridley,  Lord  Airedale,  Mr.  !•;.  R.  Turton,  and  Lord  Wenlock 
were  re-elected  directors. 

Subsequently  the  meeting  resolved  itself  into  a  special  meeting, 
and  gave  approval  to  the  promotion  of  a  bill  in  Parliament  which 
seeks  powers  for  two  short  railways  to  collieriis  at  Hrodswortli 
and  Bentley,  near  Uoncaster,  a  curve  at  Washington,  a  ne\v"river 
wall  at  Tyne  Dock,  to  apply  further  funds  to  steamship  purposes, 
and  to  amend  the  rules  of  the  Darlington  Section  Superannuation 
Fund. 


English  Association  of  American  Bond  and  Sliare  Holders. 

The  accounts  for  the  year  1(^37  show  a  netrevumj  balance  nf 
;t"4,724,  compared  with  £4,535  for  the  year  k//),  which,  added 
to  ±1,493  brought  forward,  makes  an  available  bak  nee  of  £(t,2iy. 
The  directors  recommend  a  dividend  of  6  per  cent  ,  and  in  addi- 
tion a  bonus  of  ij  per  cent,  for  the  year,  leaving  £2.^|^l  10  be 
carried  forward. 


LONDON    AND    NORTH    WESTERN    RAILWAY. 

The  half-yearly  accounts  to  December  31,  1907,  were  issued 
yesterday.     Our  usual  analysis  is  appended. 

Capita  I,. 

Total  txpendilure  .£i'7.<)2 1,577 

Total  receipts  (allocated  as  followsl  1  i4,o<^io,70o 

Ordinary  stock X4".''.1*^i57.^ 

Guaranteed  slock 11,77(1,120 

Preference  stocks 21,754,007 

I  iL'bcntiire  stuck    21). 72.1, 422 

I'lemiuuis  ),»6H,57S 

li,ilaiice  at  debit  of  capit.il  account    £ ^,>^f'0,i<^;y 

The  expenditure  in  the  half-year  was  £^i)y,>>i-)i — vi/.,  /J'312,897 
on  lines  open  for  trafhc,  1^40,551  on  lines  in  course  of  con- 
struction, £n(},-j2i)  on  working  stock,  and  £m)  on  subscriptions, 
to  oiher  companies,  leased  lines  £"1,475. 

ICstimated  further  expenditure — In  the  current  half-year, 
£747,000:  in  subsequent  half-years,  £7.317,259;  total,  £S.o;)4,25g. 
Capital  powers  and  other  available  assets  amount  to  £8.524,514. 

RlCVKXTK. 

The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  to  have  been  as  under  • — 

ic)o(t.  11)07. 

Passengers- First-class £-79..^.i3  ■■  £-73.13' 

„             Second-class 297, 311)  ...  292,733 

„            Third-class    2,037,411  ...  2,099,020 

„            Season-tickets   192,482  ...  197,647 

Parcels,  horses,  carriages,  etc '>14,462  ...  641,655 

Mails  ioK,666  ...  108,278 

Merchandise  (less col.  and  delivery)      2,495,753  ...  2,588,786 

Livestock 124,437  ...  "i4.S.3»4 

Minerals 1.703,260  ...  1,878,702 

Transfer  fees S30  ...  901 

Kents  (less  repairs) I44.9'*7  •••  •4<>,9S5 

Total  receipts    £7,998,940     ...  £8,375,222 

The  expenditure  on  revenue  account  for  the  same  period  was- 
as  follows  : — • 

Maintenance  of  way,  etc £S'5.7'9  •■.  £**30,377 

Loconidtive  power  1,2117,878  ...  1,503,564 

Carriage  and  wagon  repairs....'.....  384,024  ...  40<j,722 

.Mileage  carriages,  etc.,  of  other  CO.  s  19,535  ...  25,237 

Trallic  expenses    i.748,3?)0  ...  1,827,506 

General  charges  195,920  ...  200,849 

Law  charges Ii,to3  ...  13,004 

Parliamentary  expenses 2,500  ...  2,500 

Compensation  for  accidents,  losses, 

etc 72,639  ...  95,029 

Rates  and  taxes    313,203  ...  316,838 

Governiiicnt  duly    2.'<,i66  ...  27,760 

Proportion  of  joint  line  expenses...  16017  ...  20,038 

Steamboat  expenses  52.277  ...  5'',ii54 

Depreci.ilion     and     insurance     of 

sleambu.ils     22,500  ...  22,500 

Total  expenditure     £4.081,841     ...  £5,353,684 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  previous  half-year ...        £06.114     ...      £133.385 

Net  earnings 3,017,0119     ...     3,021,53s 

Sundry  credits  85,<.87     ...      '    83.374 

Total    £3,i98.()oo  ...  £3,238,207 

Prior  charges    .{705.040  ...  £738,8f)i 

Pref.    and    guaranteed    dividends  8ii»,46(y  ...  82047? 

Dividend  on  ordinary  slock  "1.554,0(15  ...  •1.554/172 

Balance  to  next  half-year  118,^28  ...  125.203 

Total   £3,198,1)00     ...  £3,238,297 

•  Al  llic  nilc  111  7l  ptr  cmt.  per  ,1111111111. 

The  gross  receipts  for  the  past  half-year  show  an  incre.ise  of 
£376,283,  the  expenses  an  increase  of  £371.843,  and  the  net 
leceipts  an  increase  of  £4,440.  The  ratio  of  expenses  to  receipts 
was  ')3'92  per  cent.,  in  comparison  with  6228  per  cent. 

Thai  lie,  i-.rc. 
Half-year  ending  December  31.  l()o6.  1907. 

Passengers— Kirsl-class 821,(103  ...         743.304 

,,  Second-class.- 2.535,172  ...      2.384.442 

,,  Third-class    4'.753.723  ...    4',87>,ov4 

„  Total    45,110,588     ...    45,002,030 

Season  tickets   75.574        ••■      7'*.47o 
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Mileage— I. iues  ownod I.7i3'i  ■•■  i.7i3i 

Partly  owned     :!4i  ...  -+i 

Leased  or  rented  152-1  ...  i^2\ 

Lines  worked    2.S  ...  2i* 

,,            Foreign  lines  worked  over  824  ...  ^S°\ 

Total    2,958:,'        ...       2,.)84; 

Train    mileage— Passenger 15,566,12;      ...    15,1)61,851 

Goods Q,()45,327      ...    10,378,980 

Total   25,211,454      ...    26,340,851 

The  report  states  :— "  The  board  regret  to  report  that  Mr.  John 
P.  Biekersteth  no  longer  feels  himselt  atilc,  owing  to  advancing 
years,  to  continue  the  duties  of  a  deputy-chairman,  wliich  lie  has 
ablv  performed  for  twenty-seven  years  :  but  they  are  glad  to  state 
that  he  will  still  occupy  his  seat  on  the  board,  and  so  give  the 
company  the  lienefit  of  his  ripe  experience  and  sound  judgnu-nt. 
The  directors  deeply  regret  to  report  that  the  Hon.  Wilhani 
Lowther  and  Sir  Thomas  Brooke,  Bart.,  have  found  it  necessary, 
owing  to  failing  health,  to  vacate  their  seats  on  the  board.  Mr. 
Lowther  had  been  a  director  for  thirty-eight  years  and  Sir  Thomas 
Brooke  for  twenty-six  years,  and  both  had  rendered  most  valuable 
services  to  the  compan\'.  The  board  have  elected  the  Right  Hon. 
Lord  Kenyon,  K.C.V.t).,  of  Ciredinglon,  Whitchurch,  Salop,  to  a 
seat  on  the  board  in  place  of  Sir  Tliomas  Brooke,  It  is 
not  proposed  to  fill  t!ie  vacancy  caused  by  the  retirement  of 
Mr.  Lowther,  the  number  of  directors  being  thus  reduced 
to  twenty-one,  and  when  another  vacancy  occurs  the  proprietors 
will  be  recommended  to  lix  the  directorate  at  twenty  members. 
The  company  have  not  deposited  any  bill  m  Parliament  this 
session,  but  the  various  bi'ls  and  provisional  orders  affecting  the 
company's  interests  whicli  h.ive  been  deposited  by  other  parties 
will  receive  tlie  consideration  they  demand.  One  of  the  two 
cargo-steamers — viz. .the  '  Slieve  Bloom' — for  which  contracts  were 
last  year  placed  with  Messrs.  Vickers,  Sons  iS:  Maxim,  Limited, 
has  been  delivered  and  is  working  ,sati-.factorily.  It  is  expected 
tliat  tlie  second  cargo-boat  and  the  passenger  and  cargo  steamer 
will  be  delivered  shortly,  t'pon  the  conclusion  of  the  business 
of  the  half-yearly  meeting,  a  special  meeting  will  be  held  to 
sanction  the  creation  of  additional  capital,  under  the  company's 
Acts  1904,  1905,  1906.  and  moy,  as  preference  stock  (1902)." 


but  if  they  were  able  to  pay  the  Corporation  something  it  would 
be  a  beginning.  (Applause.)  The  full  amount  of  the  dividend 
payable  on  the  3;  per  cent,  preference  stock  allotted  to  the 
Corporation  in  satisfaction  of  arrears  of  interest  would  be 
£"•55,780,  and  whatever  surplus  there  was  beyond  that  figure 
belonged  to  the  shareholders. 


MANCHESTER    SHIP    CANAL. 


At  the  lialf-yearly  meeting  on  Thursday,  the  Ch.mum.w  (Mr.  J.  K. 
Bytliell )  said  tluit  when  they  met  a  year  ago  he  stated  that  the  fore- 
cast given  to  the  Corporation  was  to  tlie  effect  that  the  directors 
expected  to  be  able  to  pay  to  them  £.'155,000  out  of  tlie  revenues  of 
the  then  current  year.  He  also  .added  that  if  tliey  had  a  good  increase 
of  tral'hc  they  hoped  to  pay  £.'160,000.  This  tliey  had  done,  and 
had  carried  over  to  the  next  half-year  the  sum  of  £'468.  They 
had  thus  arrived  at  an  important  stage  in  the  history  of  the  com- 
pany, inasmuch  as  every  interest  charge  had  been  paid  out  of  the 
revenues  of  the  year.  The  full  significance  of  this  would  be 
realised  when  lie  pointed  out  that  the  loan  capital,  inchidiug  the 
£"900,000  advanced  by  the  dock  and  warehouses  companies  on  the 
security  of  ninety-nine  vears'  leases,  now  amounted  to  £8.557,000. 
and  that  the  amount  of  interest  paid  on  that  loan  capital 
out  of  the  last  year's  revenue  was  £502,110.  After  referring 
to  the  gratifying  increase  in  the  coal,  fruit,  and  gram  traffic,  Mr. 
LSythcll  called  attention  to  the  great  demand  for  a  cotton  spot 
market  in  Manchester.  The  Manchester  Cotton  .Vssociatiou 
realised  that  need,  and  were  about  to  take  an  important  step  with 
the  hope  of  increasing  the  stocks  of  cotton  and  the  business  of 
readv  cotton  in  the  city.  (.Applause. "1  The  co-operation  of  the 
importer  and  the  spinner  would  be  required.  He  diought  the 
importing  merchants  would  be  willing  to  put  down  stocks  here 
to  give  the  new  experiment  a  trial.  They  continued  to  maintain 
their  positiiui  in  regard  to  the  imports  of  American  and  Egyptian 
cotton.  Broadly  speaking,  thev  were  getting  for  local  consump- 
tion ne.irly  .is  much  Kgyptian  cotton  as  went  to  Liverpool.  They 
could  not  expect  in  respect  of  this  year  to  give  the  Corporation 
any  substanti.il  increase  on  the  £160.000  paid  for  the  year  just 
terminated.  They  did  not  like  to  assume  they  would  not  be 
able  to  pay  anything  more.  Accordingly  they  had  told 
the  Corporation  that  they  hoped  to  get  £185,000  from  tlie 
working  profits  of  the  undertaking,  out  of  which  probably 
£'15,000  would  go  in  respect  of  debenture  loans,  leaving 
a  balance  of  £"170,000.  If  tliey  attained  these  iigures  it  would 
mean  paying  £fi6o,ooo  as  interest  and  £"10,000  as  the  first  divi- 
dend on  the  Corporation's  share  capital.  The  chairman  spoke 
of  the  baits  that  were  being  held  out  to  traders  not  to  receive 
their  goods  by  way  of  the  Ship  Canal.  Freights  might  be 
lowered  foi  a  time,  but  he  warned  traders  against  being  caught 
in  a  trap.  They  could  not  hope  to  do  much  in  the  shape  of 
dividends  this  year,  as  thev  were  almost  certain  to  have  a  lean  vear. 


ISLE    OF    WIGHT    RAILWAY. 

The  accounts  for  the  half-year  ending  December  31,  1907, 
showed  a  gross  revenue  of  £"25,261  (in  comparison  w'ith  £^24,938 
for  the  corresponding  half  of  1906),  and  a  total  expenditure  of 
£^1 1,171  (in  comparison  with  £^10,918),  the  net  earnings  being 
£'14,090.  Adding  the  balance  from  previous  half-year,  .X224,  the 
total  net  revenue  was  £^14,314,  of  which  prior  charges  absorbed 
£'4,045,  dividend  on  preference  stock  £"1,6)80,  dividend  on  pre- 
ferrea  converted  ordinary  stock,  at  4  per  cent,  perannnm,  ;f 3,542, 
.ind  dividend  on  deferred  converted  ordinary  stock,  at  3A  per 
cent,  per  annum,  £.^,oi)<.};  leaving  a  balance  of  £"i,<)48  to  be 
carried  forward.  Length  of  railway — lines  owned,  14J  miles  ; 
lines  Worked  over,  1}  miles.  The  total  expenditure  on  capital 
account  amounted  to  £"678,750;  whilst  there  had  been  received 
X67o,536 — viz.,  4  per  cent,  preference  stock,  £"84,012  ;  4  per  cent, 
preferred  converted  ordinary  stock,  £^177,100  ;  deferred  converted 
ordinary  stock,  £"177,100  ;  4  per  cent,  debenture  stocks,  £194,000  : 
sundries,  £"38,324. 

BRUSH    ELECTRICAL     ENGINEERING    COMPANY.    LTD. 

'file  adimiriRil  geiier.il  meeting  of  liokiers  of  the  4'.  per  cent, 
perpetual  debenture  stock  was  liekl  at  S.ilisbury  House,  B.C.,  for 
the  purpose  of  considering  an  extraordinary  resolution  to  modify 
the  provisions  contained  in  the  trust-deed  made  between  the 
Brush  Klectrical  l'".n,gineering  Company  and  the  Klcctric  and 
(ieneral  Investment  Company,  authorising  the  former  to  create 
an  issue  of  .£"330,000  first  debenture  stock,  carrj'ing  interest  at 
the  rate  of  4rpercent.,  such  stock  to  be  secured  by  a  specific 
first  charge  upon  the  freehold  lands  and  buildings  of  the  com- 
pany at  Loughborough.  Mr.  L.  G.  Bu.MTHWAiri.;  (one  of  the 
trustees)  presided. 

Lord  V.\ix  uF  li.\RR()\\i)i.:\'  repeated  the  speech  that  he  made 
at  the  meeting  held  on  Bebruary  6,  and  said  that  the  bo,ard  had 
had  an  opportunitv  of  communicating  with  several  of  the  holders 
of  both  classes  of  debenture  stock,  and  certain  suggestions  had 
been  made,  vvhcrebv  the  stockholders  might  possibly  look  upon 
the  scheme  in  a  more  favourable  light.  As  they  would  lemember, 
the  board  had  proposed  to  raise  new  stock  to  carry  4'  per  cent, 
interest,  and,  in  addition,  that  a  sum  equivalent  to  }.  per  cent,  per 
aniiuiu  should  be  provided  for  a  sinking  fund.  Several  stock- 
holders considered  that  the  sinking  fund  was  not  large  enough, 
and  the  directors,  after  careful  consideration,  had  agreed  to 
increase  the  amount  to  be  set  aside  for  the  purposes  of  that  fund 
up  to  1  per  cent.  Of  course,  as  the  stock  was  redeemed  the 
interest  would  be  added  to  that  fund.  The  chairman  said  that 
the  effect  of  the  change  would  be  that,  instead  of  the  payment 
and  interest  on  the  sinking  fund  being  ,i.'8,750,  it  would  amount 
to  £"9,625.  He  was  pleased  to  hear  of  the  alteration,  which,  in 
his  opinion,  modified  the  scheme  very  considerably. 

Mr.  B.iKKi;r  thought  that  they  should  have  had  further  informa- 
tion before  putting  such  a  scheme  before  the  stockholders.  He 
supposed  that  their  security  included  the  goodwill  and  plant, 
which  was  all  very  well  so  long  as  the  company  was  a  going  con- 
cern ;  but  when  the  question  of  realising  came  about  this  would 
probably  be  wiped  out.  In  the  ir.tersst  of  all  concerned  it  would 
liave  only  been  fair  if  the  board  had  asked  the  auditors  to  have 
made  out  a  special  summary,  showing  the  real  position  of  the 
companv,  and  the  result  of  this  inquiry  should  have  been  com- 
municated to  the  leading  debenture-holders,  who  should  be 
asked  to  confer  with  the  board. 

Mr.  Stver  considered  the  scheme  a  good  one  for  the  ordinary 
shareholders,  but  it  was  of  no  advantage  to  the  debenture-holders, 
who  had  to  regard  the  matter  from  a  standpoint  of  security. 
Provision  should  be  made  for  all  those  who  dissented  from  the 
scheme  to  receive  their  money  back  at  par,  which  would  be  fair, 
but  to  ask  them  to  water  down  their  security  for  the  benefit  of 
the  second  debenture-holders  was  very  unfair. 

Mr.  CiUKDON  said  before  they  were  asked  to  decide  on  the 
scheme  they  should  have  figures  as  to  the  value  of  the  land  and 
buildings  at  Loughborough. 

Mr.  C.  B.  HiLTux  (a  director)  pointed  out  that  the  debenture- 
iiolders  would,  under  the  scheme,  have  a  specific  charge  upon  the 
property,  and  he  also  reminded  them  that  the  shareliolders  had 
agreed  to  write  down  one-third  of  their  capital  in  view  of  the 
proposed  fresh  issue  of  capital. 

Mr.  I'dsTix  thought  that  the  second  debenture-holders  were 
being  treated  too  f.ivcurablv  a^  comp.ired  with  the  first  debenture- 
holders. 
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The  rcsclutioti  was  then  proposed  by  Lord  V.MX  :ind  declared 
by  tlie  chainnan  to  be  lost. 

Mr.  C.  H.  Hii.rt).\-  then  demanded  a  poll,  which  was  arranged 
should  be  taken  on  February  27,  at  twelve  o'clock. 

The  meeting  of  the  second  debenture-holders,  which  had  been 
convened,  was  adjourned  to  a  date  to  be  fixeil  after  the  result  of 
the  poll  is  made  known. 


Forcett  Railway. — The  gross  receipts  during  tlic  half-vear 
ended  December  V.  1907.  »"io""'cd  to  £'2,i)S2  i^against  £2,801), 
while  the  expenditure  was  i."i..^o5  (against  {'1,244),  leaving  a  net 
revenue  of  .i"i.''>77.  To  this  sum  must  be  added  .£"500  brought  in 
from  the  previous  half-year,  making  a  total  available  balance  of 
£12.177.  .After  carrying  £Soo  to  reserve,  the  directors  recommend 
a  dividend  at  the  rate  of  5  per  cent,  per  annum,  carrying  forward 
£522. 

Forth  and  Clyde  Junction  Railway.— The  revenue  accounts 
for  the  past  half-year  show  a  credit  balance  at  January  31  of 
£7,161.  To  this  fall  to  be  added  the  balance  of  £53f)  brought 
forward  from  last  half-years  accounts  and  £34  of  interest,  which 
enables  the  directors,  after  providing  for  interest  on  debenture 
stock,  to  recommend  payment  in  full  of  all  preference  dividends, 
and  a  dividend  at  the  rate  of  7  per  cent,  per  annum  on  the  ordi- 
nary stock,  carrying  forward  a  balance  of  £559  to  next  account. 

Sheffield  District  Railway.— The  half-yearly  accounts  show 
a  balance  of  £4,723  available  for  dividend,  including  a  balance  of 
£1,132  brought  forward  from  the  previous  half-year.  The  direc- 
tors |-ecommend  the  payment  of  the  full  dividend  on  the  preference 
shares  ;  also  a  dividend  at  the  rate  of  i.^  per  cent,  per  annum  on 
the  ordinary  shares,  and  to  carry  forward  £723.  At  the  corre- 
sponding period  in  1906  the  full  dividend  on  the  preference  shares 
was  paid,  carrying  forward  £1,334. 

Charing    Cross    Euston    and     Hampstead    Railway. -The 

report  states  that  the  capital  expenditure  during  the  half-year 
ended  December  31,  1907,  amounted  to  £82.731.  Tlie  gross 
receipts  on  revenue  account  amounted  to  £74,328,  and  tlie  work- 
ing expenditure  (including  rates  and  taxes)  lias  been  £61,353. 
The  number  of  passengers,  including  estimated  journeys  by 
season-ticket  holders,  carried  since  the  opening  of  the  railway 
was  for  the  eight  days  ended  June  30,  1907,  421,46^1,  and  for  the 
half-vear  to  December  31,  1907,9,881,357. 

Ross  and  Alonmouth  Railway.-The  half-yearly  report  states 
that  the  gross  traflic  1  including  rtiits)  from  the  Great  Western 
Railway  Company  was  £4,914,  making,  with  the  rent  of  surplus 
lands,  etc.,  £4,920.  .\fter  deducting  income-tax,  direr  tors'  fees, 
and  other  charges,  interest  on  mortgage  loans  and  rent-charges, 
and  the  amount  retained  by  the  Great  Western  Railway  Com- 
pany on  account  of  working  expenses,  there  remains  £2.948, 
making,  with  the  balance  brought  forward,  £2,978.  The  directors 
recommend  a  dividend  of  3s.  3d.  per  share  on  the  ordinary  shires, 
t.ax  free,  carrying  forward  £47. 

Louth  and  East  Coast  Railway.— .Vt  a  special  meeting  on 
Tuesday  the  proprietors  approved  the  bill  now  before  Parliament 
for  transferring  to  and  vesting  in  the  Great  Northern  Railvv.ay 
Company  the  undertaking  of  the  Louth  and  Kast  Coast  Railway. 
Six  persons  opposed  the  bill,  including  .Mr.  J.  Cash,  a  director, 
who  maintained  that  £86,000  was  insuflicicnt  money.  It  was 
stated  that  the  £86,000  would  be  free,  the  Great  Northern  Rail- 
way Company  paying  all  costs  incurred.  October  4  next  is  the 
date  for  the  completion  of  the  purchase.  The  line  has  been 
leased  to  tlie  Great  Northern  Company  for  some  time  past. 

Central  Bahia  Railway  Trust.  At  special  meetings  of  the  A 
and  B  shareholders  held  on  Tuesday  Mr.  .A.  L.Stride,  who  presided, 
had  the  unanimous  support  of  his  fellow  directors  when  he  asked 
the  two  meetings  to  authorise  the  trustees  to  sell  at  discretion  all 
or  so  many  of  the  Brazilian  Government  4  per  Cent.  Railway 
Guaranteed  Rescission  Bonds  held  by  them  upon  the  trusts  of~the 
indenture  dated  i(X>2  for  the  purposes  of  the  sinking  fund.  This, 
he  pointed  out,  would  be  for  the  benefit  of  both  cl  isscs  of  share- 
holders. The  bonds  would  only  be  disposed  of  at  the  most 
advantageous  terms,  and,  satisfied  with  this  assurance,  the  meet- 
ings unanimously  adopted  the  directors'  recommendations. 

Liverpool  Overhead  Railway.— At  the  half-yearly  meeting  on 
Tuesday  the  Chairman  I  Sir  William  h'orwood)  expressed  gratifica- 
tion that  a  slight  improvement  was  shown,  whicli  seemed  to 
indicate  that  to  some  extent  the  pressure  of  tramway  and  railway 
competition  was  relieved,  and  they  were  now  reaping  some 
benefit  from  the  natural  growth  of  docksidc  traffic.  He  recog- 
nised, however,  that  the  Liverpool  p.ageant  and  the  advent  of  the 
two  new  Cunarders  had  led  to  increased  use  of  the  railway.  The 
value  per  passenger  was  still  low — only  r77d.,  against  i'93d. 
earned  when  the  coiiipanv  was  paying  a  dividend  of  5  per  cent. 


This  low  average  w.i^  ilm  im  uh  heavy  workmen's  traffic.  A 
slight  increase  in  lares  had  been  made  with  good  results. 

Brecon     and     Merthyr    Tydfil    Junction     Railway.— The 

accounts  for  the  half-year  ending  December  31,  1907,  show  a 
gross  revenue  of  £65,657  (as  .against  £61,856),  and  a  total  expendi- 
ture of  £41,116  (against  £38,203).  The  net  revenue,  including 
£1,085  brought  forward,  amounted  to  £25,626,  which,  after 
allowing  for  all  the  fixed  charges,  sufficed  to  pay  dividends  at 
the  rate  of  4  per  cent,  per  annum  on  the  first  preference  stock, 
and  at  the  rate  of  3  per  cent,  per  annum  on  the  second  prefer- 
ence stock,  carrying  forward  a  balance  of  £473.  The  capital 
account  shows  total  expenditure  £2,164,617,'  and  receipts 
£2,228,6()o — viz.,  shares  and  stock,  £1,167,714;  debenture  stock, 
£1,037,627  ;  rent-charges,  £14,075  ;  sundries,  £<j,274. 

Birmingham  Railway  Carriage  and  Wagon  Company, 
Ltd.  The  report  for  the  year  ended  December  31,  11^07,  states 
that,  after  charging  depreciation,  interest  on  debentures,  and 
interim  dividend  paid,  there  remains  an  available  balance  of 
£66,525.  It  is  proposed  to  pay  a  dividend  of  i2\  per  cent,  per 
annum  on  the  original  capital  for  the  half-year  ended  December  ^i, 
1907  (making  10  per  cent,  for  the  year),  and  a  bonus  of  5  per  cent, 
for  the  year  ;  to  carry  to  reserve  fund  £25,026  :  to  meet  bad  and 
doubtful  debts,  £1,000  :  to  the  credit  of  the  revenue  of  the 
current  year,  £22.316.  The  debenture  stock  remains  at  the  sum 
of  £83,309.  Debenture  bonds  to  thi:  amount  of  £55,215  have 
been  redeemed  during  the  year,  the  balancn  rcmainnig  now 
amounts  only  to  £35,480.  The  company's  wagons  h.ave  all  been 
let  during  the  year. 

Bala  and  Festiniog  Railway.— The  half-yearly  report  states 
that  the  gross  receipts  and  rebates  for  the  half-year  amounted  to 
£12,074.  The  proportion  of  the  gross  receipts  to  which  the 
company  is  entitled,  with  the  rebates,  amounts  to  £8,417,  against 
£7,973  in  the  corresponding  period  of  1906.  Adding  the  balance 
brought  forward  from  last  half-year — namely,  £245 — the  total  net 
revenue  available  for  the  half-year  amounts  to  £8,662.  Interest 
on  the  4  per  cent,  debenture  stocks,  Lloyd's  bonds,  and  other 
charges  will  absorb  the  sum  of  £2,095,  leaving  £6,567  available 
for  dividend.  The  directors  recommend  that  the  full  dividend 
be  paid  upon  the  5  per  cent,  preference  stock  for  the  half-year, 
and  that  the  balance  of  £5,317  be  appropriated  to  the  payment  of 
dividend  at  the  rate  of  4]  per  cent,  per  annum  for  the  hall-vear 
upon  the  ordinary  stock,  leaving  £2(«  to  be  carried  forward. 

Festiniog  Railway. — The  gross  receipts  during  the  half-year 
ended  December  31,  1907,  amounted  to  £6,752  (against  £7,508), 
while  the  expenditure  was  £5,932  (against  £5,370),  leaving  a  net 
revenue  of  £820.  Addin.g  £481  brought  in  from  the  last  half-year, 
and  rents,  interest,  etc.,  £176,  and  deducting  prior  charges  £729, 
there  remains  a  balance  of  £748  to  be  carried  forward  to  next 
account.  The  report  states  that  the  decrease  in  receipts  w\as  due 
to  the  continued  depression  in  the  slate  trade,  which  has  not  only 
affected  the  mineral  traffic  receipts,  but  the  p.assenger  receipt's 
also,  as  a  number  of  ciu:urymen  have  left  North  Wales.  'I'h.e 
passenger  receipts  were  also  affected  by  the  inclement  weather  in 
August.  The  increase  in  expenditure  was  due  principally  to  the 
cost  of  a  new  engine-boiler  transferred  from  the  "  boiler  suspense 
account,"  also  to  the  increased  price  of  coal,  and  to  cost  of  addi- 
tional materials  for  permanent  way. 

Cork  Bandon  and  South  Coast  Railway.  The  half-yearly 
report  st.ites  thai  the  gross  revemic  frnm  all  sources  amounts  to 
£50,760,  as  against  £4(),04i  for  the  corresponding  period  of  iipfi. 
showing  an  increase  of  {.'1,711).  The  working  expenses  show  an 
increase  of  £792.  There  is  a  net  decrease  in  interest  and  pre- 
ference charges  of  {156,  and  in  amounts  due  to  olher  companies 
a  decrease  of  {'292,  making  a  net  increase  of  £344.  No  expendi- 
ture has  beencharged  to  capital  account  during  the  half-year. 
Revenue  account  shows  a  balance  of  £23,fio2,  which,  with  £37 
dividend  on  shares  in  other  companies  and  £1,786  brought 
forward,  amounts  to  £25,425.  After  providing  for  interest  on 
debenture  and  preference  stocks  and  other  charges,  and  placing 
{'1,200  to  a  general  purposes  fund,  a  bal.mce  remains  of  £14,270. 
out  of  which  the  directors  recommend  the  payment  of  a  dividend 
at  the  rate  of  35  per  cent,  per  annum  on  the  ordinary  stock,  and 
the  carrying  forw.ard  of  £3,222  to  next  account. 

Baker  Street  and  Waterloo  Railway.- According  to  ilie 
half-yearly  acconnts.  the  capital  expenditure  during  the  half-year 
ended  December  31,  i<>o7,  amounted  to  £161,044.  'he  gross 
receipts  on  revenue  account  amounted  to  i(n).2^i),  which  show- 
an  increase  of  £24,6(^)<>  or  55'3  per  cent.,  on  the  gross  receipts  in 
the  corresponding  half  of  1906.  The  working  expenditure 
(including  rates  and  taxes)  has  been  £43,925.  No  detailed  coni- 
p.arison  with  the  expenses  in  n>o6  is  given  in  the  accounts,  a>  in 
1906  this  company  were  not  bearing,  .as  they  now  do,  the  whole  of 


194 


THE   RAILWAY   TIMES. 


[February  15,  i( 


tlic  levcnui.-  expc-nditui  c.  After  providing  for  intert-st  and  rents, 
and  crediting  to  net  revenue  account  X2,440  rcceivalilc  from  the 
I'nderground  Electric  Railways  Company  of  London,  Limited, 
under  their  guarantee  agreement,  there  remains  a  lialance  of 
.■£"'7.^70  available,  and  the  directors  recommend  a  dividend  at  the 
rate  of  3  per  cent,  per  annum  on  the  ordinary  shares  other  than 
tliose  held  by  the  Underground  Company  or  their  nominees,  who 
have  consented  thereto.  The  number  of  passengers,  including 
estimated  journeys  by  season-ticket  liolders,  carried  since  the 
opening  of  the  railway  was  for  the  si.xteen  weeks  ended  June  30, 
1906,  3,oof),276  :  for  the  half-year  to  December  31,  1906,  O.yg^.iSi;;  ; 
for  the  half-year  to  June  30,  1907,  9,936,995  :  for  the  half-year  to 
December  31,  uioy,  lo/id^.N;!'). 

GRAND    TRUNK    RAILWAY    OF    CANADA. 

This  company  issued  yesterday  a  preliminary  revenue  state- 
ment for  the  half-year  ending  December  31,  1907,  against  which 
we  have  placed  the  ligures  for  the  corresponding  half  of  the 
previous  year  :  — 

1906.  11)07. 

Clross  rcceipt.s  £3,585,000     ...  £3, 703, 200 

Working  expenses  2,51)1,400     ...    ^2,7io,()oo 

Xet  receipts  A',1,023.600     ....{?  1,052,300 

Deduct  net  reveiuie  charges  for 
the  h.ilf-year,  less  credit 481,500     ...         470,500 

Balance ,{'542,100     ...       (.'581.800 

Deduct  Canada  Atlantic  dclicieiicv. 
iJJo,400  ;  less  Detroit  C.raiul 
H.iven  anil  Mihvaiilcee  surplus 
{5,8(1(1 18,600     ...  54,'^ioo 

Ssiuphis   .t-523,500     -         {527,200 

This  surplus  of  {.'527,200  added  to  tlie" balance  of  fA^.imo  from 
June,  1907,  makes  a  total  amount  of  £:54i,,Soo  availa"l:)le  for  divi- 
dend, which  will  admit  of  the  payment  of  the  dividends  for  the 
iialf-year  on  the  4  per  cent,  guaranleed  stock  and  first  and  second 
preference  stocks,  and  a  dividend  of  3  per  cent,  for  the  vear  on 
the  third  pi  eference  slock,  leaving  a  li.ilance  of  about  /.''i. 700  to 
be  carried  forward. 

'J'he  accounts  of  tlie  Grand  Trunk  Western  Company  for  the 
half-year  show  a  surplus  of  {.i(\ooo.  which  amount  is  cuaied 
forward  to  the  current  half-vea"!'. 


OREAT    CENTRAL    RATING    APPEAL. 

In  the  Kings  Bench  Division  on  Thursday  the  Lord  Chief 
Justice  and  Justices  A.  T.  Lawrence  and  SuUon,  ^itting  a^  ,1 
Divisional  Court,  had  before  them  .111  appeal  of  the  (ireat  Central 
Railway  Company  a.gainst  a  r.ite  made  on  their,  by  the  ovei.seers 
of  the  parish  of  Sheftield. 

Mr.  C.  A.  Ri'ssKLL,  for  the  appellants,  said  that  tliis  was  a 
special  case  sl.ited  to  obtain  the  opinion  of  the  Court  on  a 
([uestion  of  principle  arising  in  a  lating  appeal.  The  parties  had 
agreed  to  leave  the  question  of  ligures  to  be  de.dl  willi  by  an 
arbitrator.  He  would  like  to  preface  the  facts  of  the  case  with 
a  statement  concerning  the  law  on  the  matter.  It  w.is,  he  sub- 
mitted, now  clearly  established  that  the  rating  authority,  in  dealing 
with  a  section  of  a  railway  within  its  area  whicli  was  not  in  itseif 
profitable,  in  the  sense  of  the  eai  ning^  upon  it  not  being  sufh- 
cicnt  to  p;iy  the  working  expenses,  or  only  reaching  a  coiiipara- 
tively  snudi  sum  in  excess,  might  lake  into'  account 'the  fact  that 
the  section  of  the  line,  by  rcisoii  of  its  connection  with  otlier 
portions  of  the  system,  and  by  rea>on  of  its  inoviding  tralfic  h\ 
which  the  company  earned  large  profits  on  other  parts  of  the 
system,  might  have  a  rateable  value  higlier  than  that  of  the  section 
itself.  That  principle  being  established,  counsel  submitted  that 
the  Converse  case  was  also  true— that  wheie  a  railway  was  rated 
upon  a  >^ection  of  the  line,  on  which  tlie  earnings  were  consider- 
able, and  where  the  rating  was  being  fixed  by  relation  to  the 
earnings  of  the  comjiany,  the  rating  authority  ought  to  take  into 
account  the  fact  that  the  same  coinpanv  in'other  parts  of  their 
system  had  been  called  upon  on  a  rateable  value  which  their 
earnings  did  not  justifv.  In  this  case,  cui  the  section  of  the  Great 
C.-nlral  Railway  in  the  |\irisli  of  Sliefheld  the  earnings  were  con- 
siderable, and  the  appellants  were  assessed  at  {^;^;,103  gross  and 
£io,\^<.)  rateable  y.ilue.  He  (counsel)  submuted  fhat  on  the 
principle  on  which  the  line  had  been  rated  the  same  profits  had 
been  laUeii  into  .iccount  twice  over. 

Mr.  Hr(,(.)  Y(!rx(,,  for  the  respondents,  explained  the  mode  of 
ascertainment  oi  the  i.iteable  \alue.  It  would  be  intolcr.ible,  he 
submitted,  to  burden  the  overseers  wilh  the  system  contended 
for  by  the  appellants,  by  which  e\ery  section  of  tlie  line  would  have 
to  \ie  taken  separately  and  compared  with  other  sections  before 
tlie  rateable  value  could  be  arrived  at. 

The  LoKij  Cmr.i-'  Jisrici-;   said    he  did  not    think    that    any 


opinion  which  he  could  form  of  the  case  as  stated  could  ie  of 
much  value,  since  it  raised  an  hypothesis  not  quite  clearly 
expressed,  but  in  order  to  assist  in  the  discussion  of  the  Banbury 
decision  in  the  House  of  Lords,  he  Court  decided  in  favour  of 
the  Sheffield  Assessment  Committee,  and  gave  the  Great  Central 
Railway  leave  to  rppeal.  The  costs  would  be  costs  in  the 
appeal. 

Judgment  was  accordingly  enteied   for   the   respondents,   the 
appellants  having  leave  to  appeal. 


RAILWAY    NOTES. 


R.iil\vay  Commission.— Mr.  Justice  Madden  and  the  I^ailw-ay 
Commission  will  sit  at  the  I'"oiir  Courts,  Dublin,  next  week  to  hear 
cases  under  the  Kailway  and  Canal  'J'raflic  Acts  relating  to 
Ireland. 

Settlement  of  Barry  Railway  Dispute.— The  Barry  Railway 

dispute,  which  caused  1.500  men  to  hand  in  notices  on  Monday 
List,  w.is  settled  by  Mr.  Bell  and  the  railway  ofhcials  yesterday 
evening,  after  four  days'  discussion. 

Brighton  Kailway  Electrification.— The  chairman,  directors, 
and  general  manager  of  the  London  Brighton  and  South  Coast 
Railw.iy  yesterday  inspected  the  line  between  Victoria  and 
London  IJridge,  which  is  being  clectrilied. 

The  New  "Pacific"  Locomotive.— The  total  heating  surl.ice 
of  the  new  Cireat  Western  4-O-2  engine  is  3,400  sip  ft.  :  the  tubes 
contributing  3,242  sq.  ft.  Through  a  typographical  error  the 
Litter  ligiirc  appeared  in  our  last  issue  as  2,242. 

United  Kingdom  Railway  Officers'  and  Servants'  Asso= 
ciation.  The  Right  Hon.  the  I'^arl  of  Plymoath,  I^C.,  ch.iirman 
of  the  ll.irry  Railway  Company,  has  consented  to  presidi-  at  the 
forty-seventh  anniversary  festival  in  aid  of  this  association  at  the 
Hotel  Metropole  on  March  2C1. 

Lancashire    and     Yorltshire    Rail  nay    Motor    Services. — 

It  is  proposed  to  establish  a  new  rail  motor-car  service  on  the 
L.incashire  and  Yorkshire  Raihv.ay  between  Bury  and  Baciip. 
'I'rial  runs  by  motor  trains  were  made  over  this  line  on  Friday  of 
last  week.  .X  similar  service  between  Bacup  and  Rochdale  has 
been  suggested. 

Alcoy  and  (iandia  Railway. — In  tin-  Chancery  Division  on 
Tuesd.iv,  before  Mr.  Justice  Xeville,  a  motion  was  brought  to 
stay  ali  further  proceedings  for  voluntary  winding-up  in  the 
III. liter  of  the  Alcoy  and  Gandia  Railway  and  Harbour  Company, 
Ltd.  Counsel  said  a  scheme  had  been  arranged  wilh  three  sets 
of  sh.ireholders.  and  had  now  gone  through.  His  lordship 
assented. 

Commercial  Travellers'  Conference.  At  a  conference  of 
the  central  board  of  ilie  I'liiled  Kingdom  Commerci  il  Travellers' 
Association,  held  at  Birkenhead  last  S.ituiilay,  general  satisfaction 
was  expressed  .il  the  aniioiincement  that  the  Lancashire  and 
Yorkshire  R.iilway  Company  had  decided  to  abandon  their 
appeal  to  the  House  of  Lords  in  the  iluddersheld  law  case 
fought  by  the  association,  so  that  it  now  stands  as  settled  law 
th.it  a  commercial  traveller  has  a  right  to  damages  for  loss  of 
commercial  luggage. 

A  Railway  Nationalisation  Society.— In  connection  with 
the  deliate  on  Railway  Nationalisation  in  the  House  of  Commons 
on  Tuesday  night,  it  is  slated  that  active  steps  are  being  taken  to 
form  a  I'iailway  Xationahsalion  Society.  In  response  to  a  letter 
issued  last  week  a  large  number  of  members  of  Barliament  and 
others  interested,  representing  all  political  parties,  have  agreed  to 
form  a  preliminary  committee  to  promote  the  organisation  of 
such  a  movement.  '  A  meeting  of  the  preliminary  committee  will 
be  arranged  at  an  early  date. 

New  Route  to  Ireland. — The  day  express  steamer  service  of 
the  London  and  North  Western  Railway  Company  will,  at  an 
early  date,  be  transferred  from  the  North  Wall,  Dublin,  to  Kings- 
town, and  laier  hours  of  arrival  and  departure  are  being  arranged. 
Though  the  new  time-table  has  not  yet  been  drawn  up,  the  idea 
is  to  start  the  outgoing  express  steamer  from  Kingstown  at  about 
1.30  p.m.,  giving  advantageous  connections  with  the  varJDus 
English  centres,  and  enabling  passengers  to  reach  London  before 
eleven  o'clock  on  the  same  night.  A  corresponding  service  will 
leave  London  about  i  p.m.,  reaching  Kingstown  between  9  and 
10  p.m. 

Fast  Trains  on  the  District  Railway.  The  District  Railway 
Company  have  decided  to  run  fast  trains  to  and  from  Wimbledon 
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on  aiul  after  Monday  ncxi.  Tlic  fast  soivicc^  to  l^allnt; 
and  Hounslow  have  been  greatly  appreciated  and  well  patron- 
ised by  pisscngers  living  in  those  suburbs,  and  since  they 
were  instituted  Wimbledon  passengers  have  been  urging  the 
nianagcmcnl  to  extend  the  privilege  to  them.  The  new  Wniible- 
don  service  will  be  started  with  four  ta^t  trains  in  the  morning 
.md  six  in  tlie  evening.  The  latter  will  be  run  between  5.7  p.m. 
.uid  7.27  p.m.  None  of  these  trains  will  call  at  any  ot  the 
-tations  between  Earl's  Court  and  I'utney  Bridge.  To  serve  the 
intervening  stations  additional  trains,  which  will  immediately 
follow  the  fast  trains,  will  be  run. 

Railwavmen  and  Temperance.— Lord  Stalbridge.  speaking  at 
tl.e  annual  nieeling  of  tlic  London  and  North  Western  Railway 
Ten-.perance  I'nion,  held  at  Ku?ton  Station  on  February  7,  said 
there  was  a  great  reduction  in  drinking  to-day  as  compared  with 
the  past.  They  found  that  the  bargains  in  the  market  were  con- 
cluded without  that  contemptible  pr.actice  of  wetting  the  bargain. 
He  congratulated  the  union  on  the  fact  that  their  membership  was 
14.500.  compared  with  11,193  '"  1906-7,  and  4.779  in  11)05-6. 
That  membership  was  equal  to  two  temperance  societies  of  any 
other  railway  in  tliis  country.  Tlic  temperance  movement  was 
worth  more  than  live  hundred  .\cts  of  Parliament.  Thev  aspired 
10  reach  the  standard  that  whenever  any  man  was  a  railwayman 
he  was  known  as  a  steady  man,  who  had  good  feeling  for  liis 
fellow-creatures,  and  upon  whom  dependence  could  be  placed. 

Railway  Fire  Protection.— The  Assam-Bengal  Railway  Com- 
pany are  fitting  up  a  complete  fire  protective  installation  at  their 
works  at  Chittagong.  This  includes  a  powerful  stationary  steam 
lire-pump  of  the  double  cylinder  horizontal  "  Greenwich  " 
pattern,  having  a  pumping  capacitv  of  750  gallons  per  minute, 
and  provided  with  a  quick  steaming  boiler  which  will  raise 
steam  in  eight  to  ten  minutes  from  the  time  of  ligliTing  the  lire. 
Firemain  piping  will  be  laid  dow'n  in  the  works  and  connected  to 
hydrants  at  various  points.  The  pump  will  deliver  water  through 
this  piping  at  high  pressure,  and  a  large  supply  of  canvas 
delivery  hose  is  also  included  in  the  equipment.  When  this 
plant  is  placed  in  position  the  arrangements  for  attacking  a  fire 
at  any  point  in  the  works  where  it  may  occur  will  be  of  a  most 
complete  character.  The  fire-engine,  piping,  hydrants,  hose,  and 
all  necessary  adjuncts  have  been  supplied  by  Messrs.  Merry- 
weather  &  Sons,  of  (jreenwich  Road,  London. 

Peking  to  Kalgan  Railway.— In  the  House  of  Commons  on 
I'hursday,  in  reply  to  Mr.  Rces,  Sir  Edward  Grey  said  that,  as 
Mted  in  his  reply  on  |une  3  last,  trains  are  running  as  far  as 
X.inkow  on   the  Peking  to   Kalgan  Railway,  a  distance  of  over 

(  miles  out  of  a  total  of  125  miles  to  Kalgan.  Last  September 
tlie  following  additional  particulars  were  furnished  by  the 
engineer-in-cliicf.  Beyond  Nankow  3  miles  of  rails  had  been 
laid  and  two  tunnels  completed,  besides  which  a  third  tunnel 
(i.2i.)oft.  long)  and  two-thirds  of  the  remaining  one  (3,450ft.)  had 
been  driven  through.  On  the  north  side  of  the  Nankow  Bass 
work  had  been  begun,  and  about  two-thirds  of  the  earthwork  to 
Huailai  (about  half-way  between  Peking  and  Kalgan)  had  been 
finished.  The  line  was  to  be  opened  to  traffic  as  far  as  Huailai 
as  soon  as  the  rails  reached  that  place.  It  was  estimated  that  the 
whole  line  would  be  opened  in  a  semi-finished  state  in  1909,  and 
would  be  completed  in  1910. 


DIVIDEND    ANNOUNCEMENTS. 

tThciUlc  (['vfii  ill  p.iriiiUu-  r-   ■.  '.hii   ill  -.vLih  !lu  .iniiiiintcmcnt  was  made] 

Ottoman  R.mi.wav  ikum  Smvuna  to  Aiiiix  (February  7). — The 
council  recommends  a  dividend  of  i6s.  per  share  for  the  half-year 
to  December  31,  making  6  per  cent,  for  the  year  1907.  .Vboul 
£r43,ooo  will  be  carried  forward. 

Canadian-  I'acii'ic  Railway  (February  10). — AJ  a  meeting  of 
the  board  held  in  Montreal  on  Mond.iy  a  dividend  of  2  per  cent, 
on  the  preference  stock  and  3  per  cent,  on  the  common  stock 
was  declared  for  the  half-year  ended  December  31  last,  payable 
on  April  1  next.  It  was  also  decided  that  at  the  same  time  a 
further  sum  equal  to  J  per  cent,  should  be  paid  on  the  common 
stock  out  of  the  interest  on  the  proceeds  of  land  sales.  After  the 
payment  of  working  expenses  and  fixed  charges  and  the  divi- 
dends  now    declared    there   is  a  surplus    for   the    half-year  of 

.'<6,26l),000. 

London-  and  Noktii  Wi;stf.rn  Railway  (February  12). — .\t 
the  rate  of  7J  per  cent,  per  annum  with  £50,000  added  to  the 
general  reserve,  and  £125,294  carried  forward.  A  year  ago  the 
dividend  was  at  the  sane  rate,  £30,000  was  carried  to  general 
reserve,  and  £118,829  ^^'"'^  carried  forward.  Subjoined  is  a  state- 
ment of  the  dividends  paid  during-the  last  ten  years  : — 


June 


lSt)M 
1899 

n;oo 
lyoi 

l(>02 

1903 
1904 
1905 


December 
£4    o    o 


10    o     3 


Year. 

£7     -'     < 


6     5 


.Vvcrage ...  £2  14    o     £3  11     o    £6    5    o 

Port  Talbot  Railway  axd  Docks  (Feb.  n).— At  the  rate  of  4 
per  cent,  per  annum.      A  year  ago  the  distribution  was  at  the 
per  cent,  per  annum. 


rate  of 


BRADSHAW'S    RAILWAY    MANUAL. 


The  sixtieth  edition  of  linul slum's  /v'ii//;.ii.i  Miiiiual,  Share- 
holders' Guide  and  Oijuial  Dircclorv  tor  igo/l  is  now  available,  the 
publishers  being  Messrs.  Henry  Blacklock  &  Co.,  Bradshaw 
House,  Surrey  Street,  Strand,  \V.C.  The  editor  is  again  Mr. 
H.  H.  Bassett,  F.S.S.,  the  editor  of  I-\iin  on  Ihc  Funds,  and  a  well- 
known  financial  statistician.  The  manual  is  up  to  its  former  high 
standard  of  completeness  :  indeed,  there  is  no  other  publication 
which  is  anything  like  so  useful  to  railway  stockholders,  British 
and  foreign.  The  present  volume  contains  the  usual  summary  of 
historical  and  financial  features  of  each  company,  as  well  as  a 
directory  of  adniinis'.r.itive  and  executive  staffs,  and  all  informa- 
tion likely  to  be  of  interest  or  value  to  railway  stockliolders  and 
others.  There  are  also  several  useful  railway  maps.  It  is  claimed 
that  the  volume  is  the  most  complete  and  exhauslive  work  on 
British  known  railways  in  existence,  and  this  claim  we  believe  to 
be  fully  justified.  We  congratulate  the  editor  upon  the  special 
excellence  of  the  ii)o8  edition. 
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BRinSH    AND    IRISH   RAILWAY    DIVIDENDS. 


TRAMWAY    AND     OMNIBUS    SHARES. 


The  following  table  shows  the  dividends  (on  the  ordniary  stock 
unless  otherwise  stated)  announced  by  the  leadins^  English  and 
Irish  companies  for  the  half-year  ending  December  31.  In  the 
case  of  the  Scottish  companies  the  dividends  are  for  the  half- 
year  ending-January  31.  For  purposes  of  comparison  the  divi- 
dends for  the  corresponding  half  of  the  previous  year  are 
appended  : — 

December  Half,  1907. 


Name  of 
Company. 


December  Half,  igot 

lU  -^  •-   _■         9.r3 

'i  0  — 


.•i  ^    j    n  « 


c      S 


Bala  and  Festiniog 

Barry     

Belfast&Co.Downl 
Brec.  &  Merthyr...! 
Caledonian  (def.)... 
Camb.  (D  deb.  stk.): 

Cardiff   

Central  London  ... 
City  and  S.  London 
CorkBandon&S.C. 

Dublin  &  S.E 

Furness     

Glas.  &  S.\V.(def.) 

Great  Central  

Great  Eastern  

Gt.  Northern  idef.l 

G.N.  (Ireland)  

G.N.  of  Scot.  def.... 
Gt.  S.  and  Western 

Great  Western 

Highland  

Hull  and  Harnsley; 
Isle  of  Wight  def.' 
Lanes,  and  Yurks. 
Liverpool  Ovcrh'd. 
L.B.&  S.  Co.istdef. 
L.C.  &  D.dst  pref.) 
Lond.  and  X.  West. 
Lond.  &  S.  W.  def. 
Lond.  Tilbury  <S:  S. 
Marvportand  C.ni. 

Melropolitan 

Met.  Dist.  (guar.)... 
Midland  (deierred) 
Mid.GreatWestern' 
North    British   def. 

North  Eastern  

North  London 

North  St.iffordshire 

Port  Tilbot 

Rhymney  

South  E.istern 

Taff  Vale  

Vale  of  Glamorgan 


;fl,llo 


2.330 
650 

TT,201 


1,^71     ... 

I,6Sj    ... 

076    ... 

5-354  ■•• 
6.63-'  ... 

S,2Sj   ... 

20.144  ... 
51.390  ... 
38,363  ... 

4,008  ... 

32.762  .. 

42,002  ... 

3,S6o  ... 

42,163  ... 

176  ... 

20.177  .. 

30.582  .. 

1,088  .. 

06, 114  . . 

4,1.50  .. 
1.571  ■• 
3,668  .. 

23.483  .. 

4.600  .. 

10.387  .. 

62,628  .. 

5.220  .. 

10.372  .. 

3.024  .. 

2.017  .. 

9.207  .. 

16.230  . 

638  . 


.   ;f473 
,.   2.804 

■  ■  «5.><57 
3.57 
. .  20,507 
..  12,329 
•  ■  Q3.379 
..rfi4,6o8 
..  ••2,521  I 
..      2,043 

1,072  j 
••      4-715  ' 
..       6,1)98 
..       7.508 
...    88,260 

..  /;52,64<,  i 
...  /5 1,273 
...  "5,962 
...767,470 
. ..  85.709 
. . .  1  o,  1 67 
...  7,4*<7 
...      1,849 

...  4.246 

...  30,040 

...  27.226 
,  .VI  18,829 

...  /3 1,967 

...  4.371 

...  1,582 

lh.4-.S60 
...  81.624 
.."117,344 


10,46; 


•      4-4  5^ 

.'/17,21() 


£245  ■• 

1,080  .. 

2,632  .. 

1,085  -■ 

15,800  ., 

302  . 

.Sf>.7'3  ■ 

25,8c)o   . 

1,857   - 

1.786  . 

2.708   . 

7.068   . 

4.728  . 

25-524  ■ 

61,646  . 

39,014  . 

34.033    ■ 

8o,o('8  . 

7.684   . 

24,602   . 

224 

21,670  , 

4,452 

1 8. 1 50 

4.32" 

133.000 

24.072 

4,106 

2,300 

3.204 

Di.:S.ni. 


15,000 

101,016 

6.14.S 


}1.621 

544 


4i-  ...  £260 

7h  ■■■  3,1.33 

6J  ...  5,716 

'  ■•-  473 


43. CO- 
</io.2i8 


11,044 

■  10,332 

8,121 

■  89,795 
■"54-511 
.  551,184 

-    ('5.940 

.  105.020 


:■,;.  ...  28,705 

4.J  ...   10,072 

7',  ..CI 25,204 

li  ...  32.615 

11  ■■      4-444 

-\  ...      1.260 

I  ...      5.516 

I ;  l>i.4_^,^:t) 

3  J  ...  1 05.000 
3. J  ...  /-lO.lCO 

7  :•  1 2 1.638 

4i  ...     11-362 

4  ■■       — 

7  ...      6,020 

4  ■■■      8,489 

41  ...  /22,262 

506 


4,Vr 


11  .\I1 

tr  1 

the  iirs 

V 

"C'.S<x< 

10, 

3  ptr  c 

■111 

on  tliL 

4  1 

accidfi 

t   :l 

the   in- 

111. 

1,1.  pr, 


stock  ( 


cl; 
/;  .Ml 


■.<n<]  : 


lh( 


llicC.r.intli.1 


•llKI 


:il  iinpn 
s.     ;  .Ml 


Lilt   6111 
n(  5  pc- 


^■iit    pc 


111  ,\fli.ipl:nin.ii  .i.;.44^  lo  ve-jcrvc.  «  .\llci  phicin.u  i.s.oro  If 
.f J.ooo  1(1  ri-serve  .-ind  .y.'l.ooo  to  pcimiim-iil  \v:iy  ii-nevv.iK. 
i.onsolid,nted  preft-rencc  stock,  r  Fi'll  diviikiuls  nii  Hit  picfs 
incliidiii;i  the  .^  per  cent,  convertible  prefetciKL-  slock  (l.sSll.a 


cent,  preference  slock  (1.S80I.  niukiii.!;  ,Mnr  ciiil  i,.i  Ur-  ye:ir.  >  .-\fu-r  placing  £2 
to  renewal  and  improvement  funds.  I  Alter  placiiiii  4:5.000  to  reserve,  and  £S,ooo 
towards  rebiiildinc  Pontypridd  Station  :i  .\fter  addin.i;  iT.o.si  to  the  continceney  fund- 
:■  After  placms  .4120.000  to  special  reserve  (nml.  i,-  Aflei  takiuu  9io,ooo  earned  and 
placed  to  reserve  in  the  previous  half-year  .1  Al  the  rate  ot  ;  per  cent,  per  annum  on 
the  second  preference  stock,     i  After  placin.u  i.w.coo  to  geiui.il  reserve.     :  After  adding 


4  ooo  to  renewal  account,  (■  At  the  rale  of  4  per  cent  per  annum  on 
stock  and  '  per  cent  on  the  second  preference,  c  After  tr.ansferring 
ncv  account.  <(  After  pl.icin.c  /lO.oVo  to  "reserve,  f  After  pLacing 
uiid     /Dividend  paid  on  Ihe  1.S57  preference  stock,    ,(  At  the  rale  o'f 


anniun  on  the  preferred 
llie  Salishuiy  accident- 
reserve  r  After  placing 
1/  Dividend  paid  on  the 
;iice  stocks  down  to  and 
d  ::  per  cent,  on  the  4  per 


/       A  nglo-Argeu.  Trms.  Lim.,ii%Cni.  1st  pf.  1.20(V"i 
A        Do.        10%   Non-Cum.2napf.,  260.008  5»0,f»7| 

%  Do.  Permanent  6X  Debeu  Stoei;,  1888 

d.  ;  Assoc.  Omnibus  Co.,  Lim.,  Ord.,  Nos.  1  to  135,000 
'  %  lAuck.  Elec.  Trms.  Co.,Lira.,53:lstMt.  Db.St.,Rea.j 

B'        atU  Electric  Trams.,  Lim.,  Prefil.  Ord.  Shares  I 
Nos.  75,001  to  150,606  ( 

d.    I  Do.  5%  Cum.  Pref.  Sb.,  Nos.  1  to  75,000 

i  ^   I  Do.  iiX  1st  Mort.  Deb.  Stk.  Bed.  

1  1  Birmiug.  &  Mid.  Trams.,  iam.,.l.iX  1st  Deb.  Stk.,  Kd. 
,176  Buml)ay  Elec.  Sup.  &  Trams.  Co..  Lim  ,  0%  Cm.  pf. 
S  %  Do.  Do.         i\%  Deb.  S  k.,  Bed 

a  Brisbane  Elcc.  Trams.  luv.  Co.,  td.,  Ord.,  irs.iKKi 
;,t;  Do.  do.  5J  Cum.  Pref.  Nos.  1-7.5,000 

Do.  do.  iit  1st.  Delx  Stk.,  Bed 

British  Colum.  Elec.  Bb'.  Co. 

Do.        Pref.  Oi-d.  Stock  

Do.  5%Cum.  Perpetual  Pref.  St, I 
Do.  4Ulst  Mt.  II.  I  .  N  1  ".- 
Do.        -tU  Vanooin.  I   1  .   i  1,    - 

Do.        .tJXPerp.  Co,:      1''       -    ■'  1- 
British  Electric  Tract-ou  1 


H  % 

«  % 

6  % 

5  % 

a  % 

at 

■1;  * 


,  Def.  Ord.  Stock    100 


ifiCum   Pref 

Do.    b%  Perpetual  Debenture  Stock 1  100 

Do.    45?  Second  Debenture  Stock,  Bed 100 

,  BuPDOS  Aires  Port  A  City  Tramsi.,  Lim..  tSi  1st  ■)  j    _ 
■      Mort.  Deb.  Stock   lied.  (Prov.  Certs.)  t'oO  paid  S  1 
JucnosAj-res&Bel.  Elec.  Trms.,  I,td., Ord.,  MOO.tXKi       ■ 


do. 


'A  "6,7,  Cum.  Pf.,  1.4t),IXXl! 


'B' 


do. 


-,5001 


5    %    Buenos  Ayr 


Do                    do.        6S  Deb.  Stock,  Ued  I  IW 

l>o                    do.        5:,  2ud  Deb.  Stk.,  Bod.    ..  1(» 

s  Elec.  Trs.  Co.  (lilOl )  I^d.  r,%  Db.Stk.  Bed  1  100 

B.  Ayres'Gd.  Nat.  Trams.  Co.,  Lim  ,  Ord.,  Ml:!  436;  5 

2/6            Do            do.              6%  Cum    Pref.,  Nos   100  OIH),  I  5 

bit            Do            do             5);:'  I'l.  Db.  Bds.,l-I,.500.  Bed  .  I  100 

6    %            Do'          do.                   6%  I>eb,  Bds..  1  2.-275,  Bed.  100 

5S      B.AyresLacrozeTi-.Co.St-JT.  .H  1st  Mt.  Deb.  8k.,  Red.;  100 

3  6  /Calcutta  Tramways  Co.,  I.imited,  Nos.  1  to  137.610  5 

•)6  ^                 Do                 do.    5^,Cum.Pref.Nos.l.30,000  5 

m                            Do.                  do         4',  1st  Deb.  Stock.  Red.  100 

6d,  Cape  Electric- •Ir.ni:,.  1  ■  i  ,  s ,  .\,.,.  It,,  I'll. -•-'.•  1 

6;  Cartlmsenaaii.l  II-  m    i                                 ■  :  ■•  -  '  •- -  .  I.i-I  1" 

Do.        ,V',,   ],.            1;     ,  ,  1'-             N'  s.  1  o,  I. loo 

2,6  City  of  Birm.  Ml.,!!,-   i    ,  ,  I  :!  ,        ■  n^n    I't  ,  I   iooiio  .-, 


":•}; 


5%  l,st  Mort',-as;e  Dehc-uture  Stock 

Dublin  fnited  Trams.  Co.  (l.SiWt.  Ltd.,  Ord.,1 
No?.  l-i;0,0(K3   f 

Do.        Do.  6%  Pref.,  Within  Nos.  MiO.IXKl! 


45s 

478 

97 

101 

127 

130 

106 

110 

104 

107 

101 

104 

99 

102 

98 

101 

138 

1'8 

43, 

5I4 

96 

100 

72 

76 

39 

43 

4=8 

478 

458 

5i8Xd 

4=8 

5l8xd 

110 

116 

102 

105 

95 

99 

2l2 

3 

354 

4l4Xd 

100 

104 

100 

104 

83 

91x1 

6^4 

7I4 

5 

53e 

101 

105: 

he 

^16 

6 

7 

93 

95 

458 

4 ''a 

98 

101 

5I4 

512 

100 

104 

<  Uastiugs,t  District  Electric  Trams.  Co.,  Ltd..') 

{n  t;,<>i  Delieuture stock.  Bed.     f 

(  Havana  Electric  Haily.  t;onsolid«ted  Mort.  5%  I 
(       50,yeari  '  '   ' " 


13l2sa 
ICO 


Bonds  of  10.52,  Nos.  1  to  6,9; 
ale  of  Tlianet  I-:iectTic  T 


Ltd., 


k  Listlitinj?  Co.,  1 
5s.  .30,001.f)0,000.  i 
4%  Debenture  Stock    


1/ 

71  d. 

5'  5; 


Montreal  St.  Bail.,  5" 


Do. 


-Sterl.  l)c.bs.,Nu 


Deb.  .=>tk.Bed 

100 

95            98 

o.o'l  i.,;lt.01fi 
1   r  .  j.ooli.lKiO 

1 

1 

1110 

'15             ^16 
15l6     15i6xd 
97        100 

-,.  I.iioii,  loos 

UK) 

—             ~- 

01-2,l«lO  (1022) 

100 

100         102 

5  7, 
9:d. 


(  Klew  General  Trac.  Co.,  Ltd..  fi  %  Cum.  Pref. I 

■(  PI  Nos.  1-10,000  &  3-t.00b74,00O    ,  J 

North  Metropolitan  Tramways  Co.,  Nos.  1  to  110.923: 

Do.  34%Mort.Debs.,witIiinNas.  1  to  1,500, 190!); 

PerthElec.Trs.,Ld.(W.A.),5%lstMt.DtiStk.Bed.j 
otterics  Electric  Trac.  Co.,  Ltd.,  Ord.,  1  to  ) 
J  24.5.000 ' 

Do.  5%  Cum.  Pref.  Nos.  300,001  to  545,000l 

Do.  4S  Delieuture  Stock  Red.   

Provincial  Tramways  Co.,  Ltd.,  Nos.  1  to  24,912 

Do.        6%  Cum.  Preference,  Nos.  1  to  10,000 


Star  OmnibusCo., Lou..  Ltd  .5.;%Cuni.  l-i,.  i  '.".>■"' 
f  Sunderland  District  Electric  Trains.,  I  t,i  ■  1 
■(.       1st  Mortgage  Deljentures,  Nos.  1  to  l.i.oo  K,,,i  , 


.11  «  1  f  Toronto  Bail.  Co.,  1st  Mt.  4!,%  Sterling  Bonds")  j  „„,  _„ 

*i2|[l  Nos.  1  to  3,2:io,  Red.,  London  Issue     ...J]''"  I     ^" 

fW'orkshiTe  (West  Bidine)  Elee.  Tramways  Co.  )         ,-  1        , 
--       }T                     Lim.,  Ord.,  Nos.  70,001-110,000  .      V      ''  ' 

Po.  do.         !,?„  Cum.  Pref..  Nos.  1-40.261        5  31; 

4f  J!  I  Do.  do.        4i%  1st  Deb.  Stock,  Bed.  ,.     100  '     84 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Railway    Ordinary    Stocks. 

MB.  CLOSlSd    PltIC»;3. 


Railway    Ordinary     Stocks. 


BurtT.Ord I 

Do.    Pref.  CoDT.  Otd.  (4  50 

Do.    Def.  Conv.  OrU 

Calodonian,  Onl 

Do.    Prof.  CODT.  Ord.  (3  %) 

Do.    Def.  Coot.  Oni I 

Do.     Def.  OrJ..  No.  1     

Cambrun.  Ord.  Capital,  No.  1 

Do.    Coast  Con8.  Ord 

Cardifl.Pref.  Ord..  1896  (<%)   

Coutnil  London  Ord 

Do.     Prof.  (4%) 

Do.    Def 

City  A  South  London  Cons.  Ord.' 

Eujt  Loudon  Coos 

Fumess,  Con.  Ord 

Olaagowand  S.  Western,  Pref.Ord. 

Do.     Def.  Ord 

Great  Central.  Prof.  Ord.  {6  %)   ... 

Do.     Def.  Ord 

Oreat  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Con».  Ord 

Great  Northern,  Pref.  ConT.  Ord. 

Do.    Def.  Con».  Ord 

Do.    Cons.  A  o    

Do.    Cou«.  Bo(6%)    

Great  Northern  (Ireland),  Ord.  ... 
Great  North.  *  City  Pref.  Od.  (*%) 
Great  North.  Pice.  &  Bromp.  Ord. 
Ot.  South.  4  West.  (Ireland)  Orig. 

(3reat  Western,  Cons.  Ord 

Hichland,  Ord.  Cons.  Capital 

Hull  and  Bamsley.  Cons 

Isle  of  Wight,  P(.  Conv.  Ord.  (4  %) 

Do.     Def.  ConT.  Ord   '<       


A  Year  Ago. 

196       201 

97  1(30 

98  101 
101        102 

7412 


2754 

IJs 
2 


4012 
150 
147 


68 
22 

102l£ 
4412 
4112 

153 

150 
3J4 
8 


Laat  Week. 

168  173 

93  95 

76  79 

92  93 

6BI2  6912 

24I2  25 

lia  1^8 

li2  2I2 

II2  2l2 

82  85 

65  68 


1312 
6634 


148 
142 
lU 


151 
146 
IJ4 


Teeterday, 
164        169 


6OI2 

3212 

23I2 

1234 

6514 

61 

21 

9812 

47 

44I2 

148 

140 
II4 
4l£ 


23I2 
II4 
2l2 
2I2 


86 


64 
23 
99I2 
4712 
45I2 
151 
143 
154 
5I2 


1211=     122I2     120I2     121I2 


4812       5012       51 


Lanes,  and  Torks.,  CoDB.  Ord,  .. 
Lond.  Brighton  A  S.  Coast,  Ord, 

Do,    Pref.o  (0  %) 

Do.    Dof.o 

Do.  Cert.  Con.  Eight*  aboTO  Sb 
Lond.  Chftt.  &  Dover,  Arbit.  Ord. 
Loudon  and  North  Western,  Cons. 
London  and  South  Western,  Cona. 

Do.    i  %  Pref.  CouT.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

M«vs«y,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lauds  Stock   

Metxopoliton  District.  Ord 

Midland,  Prof.  Conv.  Ord.  {i\  %)... 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (:!  %)   ... 

Do.    Ord 

N.  Cornwall  (L.  &  H.)  4  %  Pref.  Or. 

Do.    Def.  Ord 

North  Eniitem,  "Consols  *' 

North  Loudon,  Cons 

North  Staffordshire,  Cons.  Ord.  . 
PlymouUi  Devon  4  S.W.Jun..  Or 
Port  Tall>ot  Railway  and  Docks.. 

Bhondda  and  Swansea  Bay    

Bhymuey,  Cone.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  End.,  &c.,  June,  Cons.  Ord. 

Sheffield  District.  £10  Shares 

South  Ea.steru  Ord 

Do.    Pref.  0(6%) 

Do.    Def.    o  

Taff  Vale  Ord 

Vale  of  Glamorgan.  Ord 


I. 

LOSiKU 

PUICKS. 

A  Tea 

r  Ago. 

Laat  Week. 

102 

103 

96 

97 

93 

94 

124 

126 

107 

109 

105 

107 

146 

148 

134 

136 

132 

134 

104 

106 

82 

83 

81 

82 

7 

8 

5I2 

6I2 

512 

6I2 

1418 

14J8 

12i8 

12ib 

!1!>8 

1178 

150 

151 

I44I2 

I45I2 

14112 

14212 

149 

152 

145 

148 

140 

143 

101 

103 

102 

104 

100 

102 

4912 

501; 

45I2 

4612 

44 

45 

124 

129 

116 

120 

112 

116 

5 

7 

2 

4 

2 

4 

47 

48 

37 

38 

3812 

39I2 

70 

72 

65 

67 

65 

67 

16 

17 

1012 

III2 

IOI2 

lUt 

6512 

6612 

65 

66 

65 

66 

6312 

6412 

6II2 

6212 

60 12 

61 12 

73 12 

74 

70 

71 

69 

70 

3618 

3638 

33J4 

34 

313, 

32 

95 

98 

93 

96 

93 

96 

I39I2     140      1   141 14     14154 


83 


42 

5I2 
74 
113 
36I4 
8II2 


115 

3634 

8212 

103 


107 
35I2 
7912 


109 

36 

8012 
101 


RailMray    Debenture    Stocks. 


Debenture    Stocks — [continued). 


Alexandra  Docks  and  Bailway    ...  4% 

Baker  Street  and  Waterloo 4 

Barry     S 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.          B    4 

Do.          C    4 


Do. 

Cardiff  3 

Centnil  London 4 

Charing  Cross  Euston  ^  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge    4 

Do.    4th  Charge    4 

Do.    E.L.K.  Ist  Dehootnree SJ 

Do.    Whitcchapel  Extension  c  2( 

Forth  Bridge 4 

Fumers     3 

Qlas^w  and  Booth  Western    4 

Great  Central 5 

Do 4t 

Do. 


North  British     

North  Eastern  

North  London    

North  Staffordshire 

Plymouth  Devon.  <t  S. W.  June. .. 
Port  Talbot  Biidway  and  Docks.. 

Bhoudda  and  Swansea  Bay  

Bhyuuiey  Perpetiml    


3%;  86 


108 
102 
106 
109 


Sheffield  District  Permanent  . 
.South  Eastern  Perpetual    


Ill 

107 
109 
112 

96 
111 
137 


I  Tail  Vale 

I  Tottenham  and  Forest  Gate 
Whiieohanel  a^d '<nw     


Railway    Preference    Stocks. 


PITIDTNUS     CUNTINfiKST 


Great  Eastern     

Great  North  of  Scotland  

Great  Northern     

Great  Nortliem  (Ireland) 

G.N.  Piccadilly  &  Brompton 
Great  Western    

Do. 

Do, 

Do. 


Do 

Highland 

Do 

Hull  and  Bamsley  Ist     

Do.  2nd     

Isle  of  Wight 

Lancashire  and  Yorkshir*    

London  and  Blackwall    

London  and  Greenwich  

London  Brighton  it  South  Coast 

Do ;:. 

London  Chat,  and  DoTer  Arbitn. 

Do.    B  

Do. 


113 
127 
124 

93 
114 
112 

89 
112 

85 
119 
122 
132 
143 


1883 

1890 ■'■' 

Do.    1899 

Do. ;;; 

London  and  North  Western 
London  and  South  Western  A 

D.1.  Consolidated       

London  Tilbury  and  Southend 
Metropobtan 

Do.  A 


117 
114 

100 
100 


116 

130 
126 


121 
1Z5 

135 
146 


115 
109 
110 
127 

120 
117 
103 
103 


Metropolitan  District    ....  6 

Do 4 

Do.  Ferpetnal  (1903-5)    ....!.!.'.!!!  4 

Midland    24 

Midland  &  S.W.  Junction  A .'  S 

Do.  B    3 

Neath  and  BreoiiD  !-■  1 

Do.  Al  


26 

31 

100 

103 

97 

100 

Alex,  Docks.  A  Bail.  4|  %  1st  Pref.  A  101 

Do.    44  J,  2nd  Pref.  B  92 

Barry  5  %  Pref.  Stock  (1st)     129 

Do.   4%Con8 ;  104 

Do.  4%Third 101 

Caledonian  4  %  Cons.  No.  1    109 

Do.           i%    Do.  No.  ^    107 

Do.    5%1878    131 

Do.    4%IS84    107 

Do.    4%1SS7,  Conv 108 

Do.    4%  19(12    107 

Do.    4  S  1904,  Conv 109 

Cambrian   No.  1,4%     28 

Do.           No.2.4%     12 

City  and  Povith  London  5  %  1891 114 

Do.    5%IS%  112 

Do.    5%in(il    110 

Do.    5%1903   108 

Fumoee  Conool.  Pref.,  4  %,  1831    99 

Do.    4  %  Pref.  3t.3ck  A,  18RI  97 

Do.    4  %  Pref.  Stxjck  B.  1883  97 

Do.    4  %  Pref.  Stock,  1*4 95 

Do.    4  %  Pref.  Stock,  1899 95 

Glasgow  and  South  Western  4  %  107 

Do.    4%Pref.,  No.  2    105 

Do.    4%Pref.,  ISSS  104 

Do.    4  S  Pref.,  1891 104 

Great  Ontrnl  .S  %  Pcrp- Pref 125 

Do.    4  J  Pref. 98 

Do.    S  %  Conv.  Pref.  18?2   125 

Do.    5%  Conv.  Pref.  1874    124 

Do.    .■;%  Conv.  Prof.  1976   ,  120 

Do.    .^  %  Conv.  Prof.  1879  117 

Do.    5  %  Conr.  Pref.  18?1    115 

Do.    4  S  Pref.  1889    87 

Do.    4%Prcf.  1891    66 

Do.    5%  Pref.  1894    53 

Great  Eastern  Cons.  4  %  Pref ,  HI 

Do.    3i%l890 '  95 

Do.     3i%1893 93 

Great  North  of  Scotland  A  4  %    100 

Do.     B,  4S 97 

Great  NortJiem  4  %  Pcrp.  Pref 114 

Do.    3  S  Pref.  Stock  1806   85 

Do.    3  %  Pref.  Stock  1898   85 

Do.  3  J  Pref .  Stock  189»  85 


132 
107 
103 
112 
110 
134 
110 
111 
110 
112 


117 
115 
113 
111 

102 
100 
100 


110 
108 
107 
107 
128 
101 
128 
127 
123 
120 
119 


103 
1(50 
116 


Railuray   Preference    Stocks— 

(continued). 


Great  Western,  Cons,  Pref.,  5  %  

Highland  Class  A  4J  * 

Do.    B,  5S  

Do.    4% 

Do.    3J  %  Pref.  Stock  1887 

Do.    3i  %  Pref,  Stock  1898 

Hull  and  Bamsley  i\  %  Pref.  1899   

Do.    4  %  Pref.  1907  (TO  %  paid) 

Isle  of  Wight  4%  

Lancashire  and  Yorks.  Cons.  3  %  Pref. 

Do.     4  %  Pref.,  1903 


142 
108 
117 


107 


London  Brighton,  etc..  Cons.  5  %    I  132 

-----  130 


Do.    Second  Cons.  5%. 
London  Chatham,  etc.,  Arbit.,  4^  % 

Do.    44  %  S.  cond  Pref 

Lon.  &.  North  Western  Cons.  4  %  Pref. 

Do.    4%l<>(t2 
Lon.  A  South  Western  Cons.  4  %  Prof.,  113 

Do.    4  %  Perp.  Pref.  1884    ,111 

Do.    3i%Prcf 98 

Lond.  Tilb.  &  Southend  Cons.  4  %  Pref.    105 

Do.    4  X  Pref.,  1904  104 


Mersey  3  %  Perp.  (red.  fr.  S  %  Jan  '01) 
Metropolitan  3t  %  Pref 

Do,    3i%APref 

Do.    3i  iCouT.  Pref 

Mctroiiolitau  District  Exten.  Pref.  5  % 
Midhuid  '4  %  Perp.  Prof 


North  British  Cons.  4^  No.  2  

Do.    Edin.  and  Glasgow  Pref.  4)%.. 

Do.     186SProf.5%     

Do.    Conv.  5  %  Prof.,  1S74  

Do.    4i  %  Pref.,  IST.', 

Do.    4*  %  Conv.  Prof.,  1875    

Do.    5  S  Conv.  Pref.,  1879  

Do.    4%Conv.  Pref.,  1881 

Do.    4  %  Conv.  Prof.,  1888 

Do.    4  %  Conv.  Pref.,  isno 

Do.    4  %  Conv.  Prof.,  1892  

Do.     4  %  Conv.  Pref.,  ISP? 

Do.    4%  Conv.  Prof.,  1^01  

Do.    4  %  Conv.  Prof.,  190* 

North  Eastern  *% 

North  Loudon  Prof.  Cons.,  18(»  

Do.     H*1875 

North  Staffordshire  3  %  Cons 


108 
117 
127 
127 
117 
116 
127 
108 
108 
108 
108 
108 
108 
108 
116 
114 
110 


145 
110 
120 
ICO 


110 
135 
133 


118 
115 
115 
113 

100 
108 

107 


110 
120 
130 
150 
120 
119 
130 
111 
111 
111 
111 
111 
111 
111 
118 
118 
113 


Plvinouth  Devon  and  S.W.  June.  *\%    113 

Port  Talbot  4  %  Pruf 9l2 

Bhondda  and  Swanica  Bay  5  %  Pref.  ..        12 

]  Bhymuey  4%  Tons ,   102 

SholTield  Dialrict,  S  %  Prt'f.  £10  Share*,        9l2 

South  Eastern  Cons.  41  %   ,  113 

,      Do.  do.         5% 128 

I      Do.    4%V<>»tedCcmi«nie"'Stoi;k  .     105 

Do.    4%  1891    99 

Do.    3^=6  1     86 

Do.    3%     74 

I       Do.    4%  Pref.,  1900 99 

Do.     4  %  Conv.  Prof.,  1903  102 

„  Taff  Vale  4  %  Prof 105 

1;     Do.    4%U'0n .^.. ......     105  _ 

Notes  *.xu  ExPLAXATioirs.— a  "  A  "  receives  no  div. 
.',  nntil  6%  has  been  paid  to  "  B."  »■  Def.  reccivM  no 
I'div.  until  pref.  has  had  i%.  c  Ona.  hy  Met.  and 
I  Me».  Dist.     d  Qua.  hy  O.N.,  Mid.,  N.B.,  and  N.E. 


10'2 

13 
105 

IOI2 
116 
131 
106 
102 

89 

?7 
102 
104 
108 
108 
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LINES  LEASED  AT  FIXED  RENTALS. 


Name 


INDIAN   RAILWAYS— continued. 


Birkenhead,  Contiolidatf  d  

Do.    Perpetnal  Preference    

Eaet  Lincolnshire,  fJonsolidated  

Hammersmith  and  City,  Cons.  Ord.  ... 
London  and  Blacltwall,  Consolidated... 

Do.     Prtference 

London  and  Greenwich  (21.  16s,  6d.)   ... 

Do.     Consolidatfd  Preference  

Mid- Kent  Capital  Stock 

North  and  South  West.  June.  Cons,  ... 
Nottingham  &  Grant.  R.  4  C.  Cons.  ... 
Shrewsbury  and  Hereford  Rent-Obarpre 
Vi'  toria  Station  &  Pimlico  Cons.  Ord, 

Do,    Preference     - 

West  London  Ordinary,  Class  C  

Weymouth  and  Portland  Consol 


4i  ITi 

Slf,  155 

S|  IM 

44  122 

4J  V^i 


J/.        10         11 

4J'J  112       ll7 


RAILWAY  GUARANTEED  STOCKS. 


Caledonian  4  per  cent.  Annuities  

Do.    4  per  «-nt.  Consolithited 

Fisheuard  and  Rosslare  "J  fcr  cent -^ 

Forth  Bridge,  4  per  cent " 

Fumess  Consolidated,  4  per  cent 

Glasgow  and  South  Western,  4  per  cent.    .. 

Do.  St.  Enoch  Station  Ilent-cbge.  (4  p.C.) 
Great  Central,  First  Pref,,  44  per  cent,     .. 

Do.    Ji  per  cent 

Do.    6  per  cent 

Do.     Irred.  .■)  per  cent.  S.Y.  R.!nt-chargi 

Do.    4i  p.C.  S.Y.  Perp.  Rent-charge   

Great  Eastern,  4  per  cent.  Rent-charge 

Do,    5  p.C.  Metropolitan  Stock     

Do.    Consolidated  4  p.C  Irredeemable  .. 

Great  North  of  Scotland,  4  percent 

Great  Noithcrn,  4  per  cent.  Perpetual 

Do.  (Leeds,  Bradford,  and  Halifax)  6  p.C, 
Great  Western— Rent-charge  5  per  cent,  .. 

Do.    Consoliilated  5  per * 

G.W.,  B.  &  E.,  and  S.  D." 
Lancashire  &  Yorkshire  M 

Do.  Consolidated  4  p.e. 
London,  Brighton,  &  S.  C' 
London  and  North  Wot 


1  Rent-charge; 
«  p.C  Con.  ,! 


!t,  Co 


Naue, 


South  Indian,  gua,  44  p.c.  Deb,  Stock 
South  Indian,  Limited,  Capital  Stock 
Southern  Mahratta,  Lim.,  34  per  cent. 

Do.  4  per  cent.  Deb.  Stock  Red.  ... 
3outhem  Punjab,  Limited 

Do.     4  per  lent.  Com.  Pief.  Stock... 

Do.    34  per  cent.  Deb.  Stock  Red.  ... 

Nizam's  State  Railway,  Gua.  Stock    ... 

Do.    4  per  cent.  Mortgage  Debs 

De.  Registered  

Do.    34  per  cent.  Mortgage  Debs.    .. 

Do.  Registered ,    _^- 

West  of  India  Portu.,  Lim.,  gua.  0  p.C.      97      10- 

Do.    S  per  cent.  Deb.  Stock  Red.    ...  1  105      lO-l 


83 


90 


COLONIAL   RAILWAYS. 


'Shr. 


SIOC  Alberta  Ry.  and  Irrigation 

S10(;     Do.    4  per  cent.  Prior  Lien  Deb 

jlOL      Do.     5  per  cent.  Deb.  St  Mjk    

...    Atlantic  *N.W.  5  p.C.  g.  1st  Mt.  Eds. 

...  il5oira44  percent.  Mort.  Debs 

Stk.l     Do.    6  per  cent.  Income  Debs 

lU  Buffalo  and  Lake  Huron  Ord.  Shares... 
,00  Do.  1st  Mort.  54  p.c.  Perp.  Bonds... 
.00  I     Do.    2nd    do.   54  per  cent.  Bonds   ... 


AMERICAN  RAILWAYS. 


SHABE8. 


Shr.l 


Name. 


i:i4 
I2t; 

13ti 


Uk.lOalg.  k  Kdii 


[Jon.Deb.  Stk. 
Molt.  lids. .. 
uns.  Deb 


Do, 


London  and  South  Western,  Cons,  4  p,c. ... 

Metro.  District,  3  p.c.  Con,  Rent-charge  ... 

Do.    Midland  4  per  cent.  Rent-charge  ... 

Do,     4  per  cent 

Midland,  24  p.c.  Cons.  Perp.  Guar.  Pref.  ... 

Mid.  &  G.N.  .Toint  Line,  A  Renl-eharge 

Mid,  S.W.  Juuct.  3  per  cent.  Rent-charge.. 
North  British,  Consol.  3  per  cent.  Lien 

Do.    Consolidated  4  per  cent.  No,  1 

North  Eastern,  4  per  cent 

North  Staffordshire,  5  per  cert.,  201.  Sharei 

Nottingham  Joint  Station,  3  per  cent 

Nottingham  Suburban  Ord.,  J4  Per  cent,  .. 
South  Eastern  (Perp.  Anns.  II.  Os.  6d.) 

Do.     Consolidated  44  per  cent 

South  Yorkshire  Junction  Ordiiiary^.....^. 


INDIAN  RAILWAYS. 


4  p.-.  I'l.  !ii--u'jv  Stock 

SterUuf.'  5  p.c.  l«t   Mort.   Bonds 
,i».      ^.,.    4  p.c,  Perp.  Cons.  Deb.  Stock... 
Do.    Algoma  Branch  1st  Mt,  Bonds 

Uk.  Deraerara  Original  Stock    

„        Do,    7  percent.  Perpetual  Preference 
10       Do.    4  p.c.  Cum.  Ext.  Pref.  Shares... 

Stk.      Do.    4  per  cent.  Deb 

„    Dom.  Atl.  .5  p.c.  Son-Oum.  Pref 

„        Do.    4  per  cs^nt.  1st  Debenture 

,,        Do.     4  per  cent.  2nd  Debenture 

5    Emu  Bay  and  Mount  Bischol!,  Limited 
itk.     Do.    44  p.c.  Irred.  Debenture  Stock.. 

...    Grd.  Trunk  Pacific  4  p.c.  Mrt.  St.  Bds. 

Po.     Lake  Superior  Branch  4  p.c, 
.■;tl:.  Grand  Trunk  of  Canada  Consold.  Stk.j 
4  per  cent.  Guaranteed  Stock... 
First  Preference  Stock  .5  p.C.  ...i 

Uo.    Second  do.  5  p.c 

Do.    Third  do.  4  p.c.  ... 

Do.    2nd  Eiinip.  Mort.  Bonds  o  p.  c. 
Do.     5  p.  c  Perl;etuaJ  Debenture  Stk. 


1174 
102 

106 

1014 


Do, 


Do, 


do. 


do. 


^u,  G.  West.  Perp.  5  p.c.  Deb,  Stk. 

Do.  N.  of  C,  4  p.c.  Perp.  Deb.  Stk 

Do,  Mid.  of  Can.,  i  p.c  Stl.  1st  Mt.] 

Do,  do.    5  p.c.  Cons.  1st  Mt.  Bds. 

Do.  W.,G.,  i  Bruce,  7  p.c  Ist  Mort. 


$5oj  Ahib.ama  Great  Southern  A  6  p.c.  Pref, 

$5Cl     Do    B.  Ordinary 

101. 1  Ahibama,  N.  Orleans,  Texas, &c.,  A  Pref. 

101.1     Do.     B  Deferred 

5100,  iteh..  Top.,  &  Santa  Vi  Common  Stock 
$HX):  Do.  5  per  cent,  non-cum.  Preference 
Stk.  AtUvntic  1st  Lea-sed  Lines  Rental  Trust 
ISIOOJBaltimore  and  Ohio  Common  Stock  ... 
,51001    Do.    4  p.c.  Non-Cum.  Prefd.  Stock... 

'$100  Chesapeake  and  Ohio  Common  Stock... 
5lOo[chicago  Great  Western  Common  Stock 

.?100;     Do.~  4  p.c.  Preferred  Stock  B  

:.5Ui(i|     Do.    5  per  cent.  Pref.  Stock  A 

I51O1  Do.  4  per  cent.  Debenture  Stock  ... 
Ifioo  Chicago,  Milwaukee,  and  St.  Paul  Com. 

!{10ul     Do.    Preferred   

JSO'Cleveland  and  Pittsburg  7  per  cent 

i$liX,  Denver  &  Rio  Grande,  Common  Stock 
,$10<      Do.    0  per  cent,  nou-cum.  Prefd... 

'510(1  Erie  Common  Stock 

Do.  4  per  cent,  non-cum.  1st  Pref. 
ISIOO]  Do.  4  percent,  noii-cuni,iad  Pref,... 
jSlOtUreat  Northern  (U.S.A.)  Pref 

$100|Illinois  Central,  Common  Stock    

51OI1      Do.    Leased  Line  4  p.c.  Stock  

^1011  Kansas  City  Southern  Common   

!10(:     Uo.     Non-Cum.  Pref.  Stock 

$100,  Louisville  and  Nashville 

siOo!  Mexican  Central  Common  CapitjU  Stock 
5100!.VIinn.,  St.  Paul,  &  S.S.M.Coinmon  ... 
^100;  .Missouri,  Kan-sas,  and  Texas  Common... 

5101'!     Do.     Preferred  Stock  

5IO0  Mobile  and  Birmingham  Pref.  Stock... 

SlOCl  National  of  Mexico,  4  p.c.  Pref.  Stock 

$10       Do.    5  p.c.  2nd  Pref.  Stock    

5KH' .Vcw  York  Central,  div.  pay.  in  London 
$1(H.  Sew  York,  Ont.  and  West.  Com.  Stock 
N.Y'.,  Penn.,  &  Ohio  Ordinary  Stock 
„    I     Do.     4  p.c.  1st  Mort.  Dob.  Stock  ... 
5100;  Norfolk  and  Western,  Common  Stock 

51001     Do.     Preferred    

$101   Northern  Pacific  Common  Stock 

$5(1  Ponmiylvania  Railroad,  Shares 

$1001  Pittsburg,  F,  W.,  and  Chicago  7  p.  cent. 

$.^olReading  Company  Common  Stock  

%V\     Do.    4  p.c.  Non-Cum.  1st  Pref 

$.^0      Do.     2nd  do 

51iiC'|llock  Island,  Common  Stock 

' $100  .St.  Louis  Bridge,  1st  Pref,-)  Guar,  by 

'  >Ter.  Asso. 

JlOfllTunnol  RaU.  of  St.  Louis  J  St,  Louis 

i$100  Southern  Pacific,  Com.  Capital  Stock.. 

1.5100      Do.    Prof.  Capital  Stock    

j 5100  Southern  Railway  Common  Stock  

$100     Do.    Non-Cum.  Preferred  Stock 


184      19i 


Name. 


Assam  Bengal,  Limited  

Barsi  Light,  Limited     

Do.    4  p.c.  Deb.  Stock,  Eed 

Bengal  and  North  Western,  Limited  ... 

Do,    34  per  cent.  Cum.   Pref.  Stock 

Do.    2nd  Pref.  Stock 

Do.  3  per  cent.  Deb.  Stock  Red.  ... 
Bengal  Dooars,  Limited  

Do.    -i  per  cent.  Cum.  Pref 

Bengal  Nagpur,  Limited,  gur..  4  p.c  .. 

■mbay,  Baroda,  &  C,  Ind.,  gua.  3  p.c. 


Ill*     11.; 


Bur 


Stk. 


75 


iited 


Do.   '3  per  cent.  Deb.  Stock  Red 

Dariee'ingH.malayaii34p.c.  Deb.  Stk. 
Delhi  U  m  balla  Kalka,  Limited    

Do.  4  per  cent.  Debenture  Stock  ... 
Eastlndiau,  A  Annuity,  1953 

Do.     C  Annuity 

Do.    B  Annuity,  11.  per  annum    

Do.    Deferred  Ann.  Cap.,  gua.  4  p.c. 

Do,    Deferred  Annuity,  Class  D  

uo.    Irredeemable  44  p.  c.  Deb.  Stk, 

Do.  3  per  cent.  New  Deb.  Stock  Red. 
Eastern  Bengal,  A  Annuities,  1957 

Do,     B  Annuities,  1957    

Do.    Gmu-anteod  4  p.c.  Deb.  Stock.. 


21; 
112 


Great  Indian  Penin.sula,  Ann.,  Class  A      19  20 

Do.     Annuity,  Class  B 204  2I4 

Stkl     Do.     3  p.  r  cent.  Gua.  Stock  106  ln9 

Do,     4  per  cent.  Irred.  Deben,  Stock    111  '.14 

Indian  Midland,  Limited, gua,  4  p.c.  ...I  100  103 

Madras,  guaranteed -5  per  cent. |12  lli 

Do.     43  per  ceni.  gna 1  '02  .(5 

,     Do.     44percent.  gua.  ., I     So  1' 

RohUkaiid  and  Kumaon,  l.imited  145,  NS 

Do.    4  per  cent.  Preference    101  1(4 

Scinde,  Punjaub,  &  Delhi,  A  Ann.,  195tl    '20  :1 

,       Do.    BAnnaities |    25  26 

JSonth  Behar,  Limited Wo  WS 

1    Do.    34per  cent.  Debenture  Stock..  1    5>S  91 


Mani.  S.W. Col.  1  Mt.5p.c.  Jl.OOOG.  Bs.'  VA 

M    Mashonalalid,  Lim.,  5  p.c.  1st  Mt.  Deb.  to 

Mid.  of  W.  Aus.,  Lim.,  Op.clMt.  Dbs.;  48 

lOO        Do.     4  p.c.  Debenture  Bonds I  100 

IK)    Nakusp  and  Slocan  4per  cent.  l!onds..,|  97 

KX)    Natal  Zululand,  Lim.,  3  p.e.  Red.  Deba  ' 

100    New  Bru.is.  1st  Mort.  5  p.c  Ster.  Bds.j  Jl' 

jtk       Do.    Perp.  4  p.c.  Cons.  Deb.  Stock...!  10'= 
100  '  New  Capo  Cent.,  Lim.,  4  p.c.  Mt.  Debs. 

00;     Do.     (lsy9  Is^ue)  5,251  to  7,^51) 

lUO    N,  Ry.  S.A.  Repub,  4  p.c.  Sterl.  Bonds'    95 

5100  Ontano  k  Quebec  6  p.c.  Capital  Stock..;  l-iS 
itk.|     Do.    5  p.c.  Perm,  Debenture  Stock... 

100  iQu'Appelle,  *c.,  6  p.c.  1st  Mort.  Bonds 
I  Quebec  &  L.  St.  John  5  p.c.  Is'  Mt.  Bds. 
I     Do,    (j  per  cent. '25-year  Inc.  Bonds... 

100        Do.     4  per  cent.  Prior  Lien  Bonds  ., 

00  Quebec  Central,  5  p.c.  Prior  Lien  Bonds 

^^k  '     Do.    4  per  cent.  Debenture  Stock 

5tt  '     Do.    3  iier  cent.  Second  Deb 

60  :     Do.    7  per  cent.  New  Income  Bonds... 

i  Rhodesia  5  per  cent.  Ist  Mort.  Debs.  ... 

Do.    4  per  cent.  1st  Mort.  Debs 

'st   Lawrence  and  Ottawa,  4  p.c.  Bonds 
.(»    Shus.  &  Okan.  gua,  4  p.c.  Stl.  1  Mt.  Dbs. 

'  Temiscouata  5  p.c.  1st  Mt.  Deb.  Bonds 
'"  I     Do  do.        (St.  Francis  Branch) 

liio  ;  Toronto,  Grey.  *  Bruce,  4  p.c.  1st  Mort. 

S  1  Wellington  &  Manawatu  Shares  

IDO  '     Do.    5  per  csnt.  Debentures,  1908  ... 

Do.    Second  Issue — 

I     Do.    Third  Js.sue 

10  .White  Pa.ss  and  Yukon  ....... ...^... 

Stkl     Do.    5  p.c.  Cons.  l3t  Mort.  Deb 1 

...I     Do.    6  per  cent.  Debentures    ^ 

;  ;00  I  Atlantic  *  St.  Lawrence  Shares,  6  p.c. 
I  Grand  Trunk  June.  5  p.c.  Mt.  Bonds  . 
G  T.  Wist.  4  p.c.  1st  Mort.  Gold  Bonds 

1  '"        Do      Dollar  Bonds 

L?™'     Do      4  p.c.  2nd  Mt.  Inc.  Geld  Bonds 

Mi«,'st.P.,&S.S.M,l6tC.5U0)Gl.Bs 
.'.'.       Do.    4p.c. 'JudMorLJlOOU  Gld,  Bds.! 


'SlOoanion  Pacific 

. 51(10'     Do.    4  p.c.  Non-Cum.  Pref,  Stock  .. 

510(1  Wabash,  Common  Capital  Stock  

$100      Do.     Preferred  Stock    

|l   ...        Do.     6  p.c.  B  Dob.  Bond  Certs.  $1000 


CUEBENCY    BONDS. 


Name. 


p.c. 


Allegheny  Valley  1st  Mortgage  Bonds...  7 
Canada  Southern  1st  Mort.,  -Sew  Issue  5 
Chicago  &  N.  West.  5  p.c  Sk.  Fd.  Deb.  5 
Uhic,  Burl.,&  Quincy  (lU.  Div.)  Mort.  34 

Detroit,  Gnd.  Hav.  &  Mil.,  E(iuiD.  Bds,  6 

Do.    Consolidated  Mortgage  Bis.  ...  6 

Mexican  Central,  Ld.,  2d  Con.  Inc.  Bds.  ... 

West  Shore  1st  Mortgage  Gua.  Bonds...  4         98      1 


33 
101 


STEELING    BONDS. 


|p-e. 


Alabama  Gt.  Southern  Gen.  Mort,  Bds .  5 

Alab,  N.O.  Texas  &  Pacific  A  Debs.    ...  5 

Do.    B   5 

Do.     C    .■•••■■••  5 

Allegheny  Vail.,  gua.  by  Penn.  RaU.  Co,  ... 

AUan.  1st  L.  Lines  Rut.  Trust  Mt.  Bds,  4 

Erie  (N.Y.  Penn.  &  Ohio  Eouip.  Trust)  5 
Do,    Equipment  Trust  Binds  5 

Illinois  Central  Bonds 34 

Do.    1st  Mortgage  Ste.ling  Bonds     .  4 

Do.    1st  Mort.  Sterl.n?  Coup    Bonds  3 

Mexican  Internatl.  Prior  Lier.  Bonds...  44 

Pennsylvania  General  Mortgage 0 

Do,    Cons.  Mort.  Sterhng  Bonds 3% 

Phil.  A  Erie  Gen.  Mt.  (gua.  by  Pen.  R.)  6 
PhiL  &  Beading  Gen.  consold.  Mort.  6 
5t  Paul,Minn.,iMan.50-yr.  IstMort.  4 


Closing 
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OFFICIAL    TRAFFIC    RETURNS. 


Barry,  h 


1908. 


Waek  esdiOK  Feb.  9 

Pa«]4enf^erB.  etc o  ... 

Quodit,  t!tc ... 

Total  for  weok   '     £13.566 

Aggrettate  for  6  weeks    ..      £85.116 

Milee  open 65^4 

TJocTUiU  week,  £1,979       Dec.  6  weeks,  £7 
Caledonian. 
Week  euding  Feb.  9  1908.         a 

Pusengere,  etc £25,602 

Oooda,  etc } 48,925 

Total  for  week  '~  £74,527 

Aggregate  for  2  weeks  ...       149,579 

Hilea  opeo 94114     ^ 

D<io.  this  week,  £3.387    Dec.  2  weeks,  £6,345 


Great  Northern   (Ireland). 

^  1 9077^ 

£7,502 

8,232 

£15.734 

£94,107 

543 

k,£564      Dec.  6  week«,  £1,442 


1907.      I        Week  ouding  Feb,  7  ,  1908. 

Passcutfore,  etc '  £7,690 

]  Goods,  etc 7,480 

£15,545  J       Total  for  week  I  £15,170 

£85,125  ij       Aggregate  for  6  weeks  ...I  £92,665 

6534  Milesopen 543 


£77,914 
155,924 
93954 


Cambrian. 


Week  ending  Feb.  9 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  6  weeks 
Miles  open 


Great   North   of  Scotland. 

Week  ending  Feb.  8  1908.  1907. 

Passengers,  etc '        £5,S9C 

Goods,  etc 4.400 

Total  for  week  t       £7,790         £8,030 

Aggregate  for  1  week £7,790         £8,030 

Miles  open 336  336_ 

Dec,  this  week,  £240      Dec.  1  week,  £240  

Great  Southern  and  >Vestern. 


1908.      :  a  1907.       '        Week  ending  Feb,  7  ;      1908.  1907. 

£2,034         £1,789     Passengers,  etc '■     £10,805,     £11,071 

2,581' 2.616      Goods.etc '        13,360  '        12,69! 

£4,615         £4,4C5  I        Total  for  week  (     £24.165       £23,762 

£26,007       £26,017          Aggregate  foi  6  weeks  ...    £138,087     £138,009 
280  280       i|Milesopen 1,121  1,121 


Inc^;liis  week,  £210      Dec.  6  weeks,  £10 
Central    London. 

Week  ending  Feb,  8         '  1908.      1 

Passengers,  etc 

Goods,  etc. ... i_ 

Total  for  week  '  £6,101  i 

Aggregate  for  6  weeks  .J  £37.305 

Miles  open 6 


Dec.  this  week.  £325    Dec.  6  weeks.  £1.267 

City   and   South   London. 

Week  ending  Feb.^9  I      1908;      j      1907^ 

Passengers,  etc I  ... 

Goods.etc ' ^.         ' ^  ... 

Total  forweek  j       £3.331  ,       £3,150 

Aggregate  for  6  weeks  ...      £20,821       £18,733 

Miles  open .^ 7U  6*9 

Inc.  this  week,  £181     Inc.^  weeks,  £2.088 


Inc,  this  week,  £403     Inc.  6  wetks,  £78 
Great   Western. 

Week  ending  Feb.  9  I   ^  1908.      I  o  i9b7r 

Passengers,  etc I     £89,100  1     £84,600 

Goods.etc I      129.900       129,700 

Total  for  week  i  £219,000     £214.300 

Aggregate  tor  6  weeks  ...   1.324,200    1.303.000 

Miles  open 2,878'? 2,879l2^ 

Inc,  this  week,  £4,700    Inc.  6  weeks,  £21,200 


Week  ending  Fob,  9 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  tor  2  weeks 
Miles  open 


Dublin   and   South   Eastern. 


Week  ending  Feb,  7 

Passengers,  etc 

Goods.etc 

Total  for  week   

Aggregate  tor  5  weeks 
Miles  open 


1908. 

£2,703 
1^,390  ' 

£4,093 
je22,283 

160 


»  1907. 

£2,675 

1,606 

£4,281 

£23,054 

160 


Dec.  this^eek,  £188    Deo.  5  weeks,  £771 
Furness, 

Week  ending  Feb,  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 


Mile 


Aggregate  tot  6  weeks 


1908.      I 

£2,001 
6^577  ' 

£8,578 
JS0.770 

139 


1907. 

£1,981 

8,254 

£10,235 

£59.436 

139 


3,616  I  3,648 

£8,133  £8,395 

£16.354  £16.262 

^492'4  492I4 
Dec.  this  week,  £262    Inc.  2  weeks,  £92 


Hull  and   Barnsley.  ^ 

Week  ending  Feb,  9  T    1908.      j  o  1907;"^ 

Passengers,  etc ...  I 

Goods,  etc 

Totalforweek  '£10,405       £10,792 

Aggregate  for  6  weeks  ...I     £63.768       £67,113 

Miles  open 86I4  86'4 

Deo.  this  week,  £387     Deo.  6  weeks.  £3.345 
Lancashire  and   Yorkshire. 


Miles  open.. 


58412 


58412 


Dec.  this  week,  £1 ,657      Dec,  6  weeks.  £8,666 

Glasgow   and   South   ^Vestern. 

Week  ending  Feb.  8     ^)  19C8.  a  1907."  ~ 

Passengers,  etc £11,081  £10,794 

Goods.etc I        17.728  18.656 

Total  for  week  1  £28,809  £29,450 

Aggregate  tot  2  weeks  ...'  £56,806  £58.423 

Miles  open 444I4  444I4 


Week  ending  Feb.  8  1 908. 

Passengers,  etc I  £31.852 

Goods.etc 15,545 

Totalforweek   |  £47.397 

Aggregate  tor  6  weeks  ...I  300.824 

Miles  open 487 


"Dec.  thU  week,  £641      Dec.  2  weeks,  £1,617     ^]!  Inc.  this  week.  £1,016    Dec.  6  weeks,  £3,385 


Great  Central. 

Week  ending  Feb.  9      '   J      1908. 

Passengers,  etc '     £16,833 

Goods,  etc I 57,657 

Totalforweek  |     £74,490 

Aggregate  for  6  weeks  ...I     445,127 

Miles  open 609 

^Dec.  this  week,  £722  "DccTe  weeks,  £6,686 


Great   Eastern. 

Week  ending  Fob.  9  1908.  ~ 

Passengers,  etc £43.600 

Goods.etc 48.800 

ToUl  for  week  £92.400 

Aggregate  tor  6  weeks  ...      532.800 

Miles  opcn.^...^.^ I,056l4  » 

JDec^this  week.  £100    Dec^weeks,  £16,400        ~    , 
Great  Northern. 

Week  ending  Feb.  8  1  '   1908.  "    ]  a  1907. 

Passengers,  etc '     £37,730       £36.210 

Goods.etc 67.270         71.410 

Totalforweek   1  £105,000     £107,620 

Aggregate  for  6  weeks  ...      637,800       645.390 

Miles  open 997  n  997  k 

Dee.  this  week,  £2,620    Dec.  6  weeksT £7,590 


Metropolitan. 

Week  ending  Feb.  9           '  1908. 

Passengers,  etc £12,953 

Goods.etc '  1,798 

Totalforweek  |  £14,751 

Aggregate  for  6  weeks  ..I  £92,402 

Miles  open I  78  n 

Inc.  this  week,  £1 18^Ino.  6  w.>ok«,  £319  ~ 

Metropolitan  District. 

'~  Week  enduig  Feb.  8  1908.         a 

Passengers,  etc 

Goods,  etc 

Totalforweek  '  £9,013 

Aggregate  for  6  weeks  ...'  £52,644  p_ 

Miles  open 24 


J  1907, 
£12.801 
1,832 
£14,633 
£92,083 
78 


Ino.  this  week,  iei,055     Inc.  6  weeks,  £5,716        

II  Midland. 

Week  ouding  Feb.  8  1908.  a  1907. 

Passeugors,  etc '     £61.000.     £58.000 

Goods.etc 160,000        165.000 

Totalforweek  !  £221,000     £223,000 

Aggregate  for  6  weeks  ,..11,324,000    1.361.000 

llMilesopen 1.40i''4  l,407i4 

I    UiW.  tliis  week,  £2,000  ^Dec.  6  wu^ks.  £37,030 
Midland   Great   ^Vestern   of  Ireland. 


Week  ouiliUK  Feb.  7 

Passengers,  etc 

Goods.etc 

Total  for  week  

Aggregate  for  6  weeks 
Miles  open 


1908.     1907. 
£3,327  i   £3,602 
6.039 5.821 

£9,366  ,   £9,423 
£53,683  '     £54,577 

598      598 


Dec.  ;his  week,  £57    Dec.  6  weeks,  £894 
North    British.' 


Week  ending  Feb.  9  '       1908. 

Passengers,  etc '  £26,185  I 

Goods.etc 55.086' 

Totalforweek  1  £81,271 

Aggregate  for  2  weeks    .1  160,658 

Miles  open 1,31934 


Dec.  this  week,  £4,773    Dec.  2  weeks.  £8,542 
North   Eastern. 


£86,044 
169,200 
1,31812 


Week  ending  Feb.  8  '      1908.      |  o  1907. 

Passengers,  etc £47,756  ,     £44.463 

Goods.etc '      139.414        138,096 

Totalforweek  1  £187.170     £182.559 

Aggregate  tot  6  weeks  ...  J^034.088    1.000,562 

Miles  open 1,697  1.696 

Inc.  this  week,  £4,61 1     Inc.  6  weeks,  £33.526         ~ 


North    London. 


Week  ending  Feb.  9          I  1908.      ,  o  1907.      1 

Passengers,  etc £35,000,     £33,663 

Goods.etc I  69,227'        72.056 

Totalforweek  ■  £104,227     £105.719 

Aggregate  tor  6  weeks  ...'  601,578       606.447 


I.  Dec^  this  week,  £1,492       Dec.  6  weeks,  £4.869 
;London    Brighton   and  South  Coast, 

1  1907. 
£30.558 

15.823 
£46.381 
304.209 

487 


Week  ending  Feb,  9 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  6  weeks  . 
Miles  open.. 


1908. 

£4,146 

__   3,958 

£8,104 

£49,613 

12 


Deo,  this  week,  £1.034      Dec.  6  we<ik».  £7.941 
North   Staffordshire. 

Week  ending  Feb.  9  1908. 

Passengers,  etc £4,375  ' 

Goods.etc J  15,181  ' 

Total  for  week  1  £19,556 

Aggregate  tot  6  weeks    ...  j  105,15J 

Miles  open l  325      ' 

Inc.  this  week,  £929    Inc.  6  weeks,  £267 


a  1907. 

£4,985 

_    4,153 

£9,138 

£57.554 

12 


London   and   North  ^Vestern. 

^  Week  ending  Feb.  9  ,'      1908.  1907.      ' 

Passengers,  etc \     £92,000  1      £87,000 

Goods.etc I     172,000        175.000 

Totalforweek  I  £264.000      £262,000 

Aggregate  tor  6  weeks  ...11,585,000     1.593.000 

Milesopen 1.94614  1.946'4 

Inc.  this  weok.  £2.00C    Dec.  6  w.'oks,  £8.000 
London    and   South   >Vestern. 

1907.      i|        Week  ending  Feb.  9  '       1908.  1907i 

£44,300  ;  Passengers,  etc I  i  £49,300  ■  £45.700 

48.200  I  Goods.etc I        26.000'        27.900 

£92.500  1       Total  for  week  ,„ i     £75.300  £73,600 

549,200  I        Aggregate  for  6  weeks  ...'      465,400  456.900 

1.057>2/  '1  Milesopen I,019l2    ■  1,01612 


Rhymney. 


]        Week  ending  Feb,  9 

Passengers,  etc 

Goods,  etc 

Total  for  week  

I        Aggregate  tot  6  weeks 
Miles  open... 


£6.704  '  £6.587 
£39,221  £39,48J 
48I4  48l4 


Inc.  this  week,  £1  17      Dec.  6  weeks.  £26T 


South    Eastern 

Week  ending  Fob.  8 


dt   Chatham. 


Inc.  this  week.  £1,700     Inc.  6  weeks,  £8,500 
London  Tilbury  and  Southend. 


TafT  Vale. 


Week  ending  Feb.  9 

Passengers,  etc 

Goods,  etc , 

Total  forweek  

Aggregate  tor  6  weeks 
Milesopen 


1908. 
£5.752 

2.412  I 
£8,164  i 
£52.552  1 
81 


»  1907. 
£5.666 

2.555  ; 
£8.221  , 
£51.078 
81 


I)«c.  this  week.  £57     Inc.  6  weeks,  £1 ,474 


I      1908.      I 
£4.457 
15,666  1 
.      £20.123 
£117.388 
124l« 
Doc.  this  week.  £3 1  5     Inc.  6  week..  £  I  68 


Week  ending  Feb,  9 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  6  weeks 
Milesopen 


1908.      I  1907. 

Passengers,  etc £56,724  |  £52,274 

Goods.etc ,      1  2C.3C0  120,100 

Total  for  week  £77,024  £72,374 

Aggregate  for  6  weeks  ..       417.103  426,811 

Milesopen 654  654 

Inc.  this  week,  £4,650      Dec.  6  weekBT£9.708 


a  1907. 

£3,903 

16.535 

£20,438 

£117.220 

124I4 


NoTBS  iitn  EipuiwinOBS.— o  The  receipts  for  the  corresponding  period  lastyear  are  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  (ho  Vale  of 
Ulamorgan  Bailwaj,  r  Dock  dues,  4c.,  are  inclnded  in  this  returr  d  The  aborc  6gnrea  do  not  include  the  receipts  of  any  of  the  Company's  .Joint  Lines,  a  Excln- 
sire  of  145}  miles  Joint  lines.  f  EiclusiTc  of  14.".;  miles  Joint  Lines,  fj  Includes  249  miles  Joint  Lines  (O.N.  proportion).  h  Includes  2*6  mile*  Joint  Lines 
(O.N.  proportion),  i  Includes  the  receipts  of  the  Waterloo  ana  titv  Bailway.  1  Including  the  receipts  of  the  Canal.  1:  Eailway  206  miles.  Canal  119  miles. 
I  Inclndes  steamboat  receipts  and  toils.        m  Fcnarth  Dock  and  Railway  included.       »  Including  47*  miles  jointly  worked  with  O.C.B. 
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OFFICIAL   TRAFFIC    RETURNS. 

BRITISH    AND    IRISH    RAILWAYS,    &c. 

FOREIGN    AND    COLOSl^L—Oontinuad. 

1     Mileage.     \     Latest  Earnings  Eeported. 

Aggregate  to  date. 

Mileage.         Latest  Earnings  Reported. 

Aggregate  to  daw. 

Railway.       ' —        -                             "             ~ 

U907-S.  1906-7.  Wk.  or  Month.:  1907-S.  i   1906-7. 

1907-8. 

1906-7. 

''*^'       1907-8  il906-7.:Wk.or  Month.!  1907-8.  |  1906-7 

1907-8. 

1906-7. 

Baker  St.  &  W.|       H  ,       S|           Feb.     8          £3,035  !   £2,445 

£18,850 

£14,231 

San  Paulo  o  ...i     llSfl     118j!       Feb.    2          26,062  '!  30,870 

_ 

_ 

BelfaetftCo.D.;     SO         80           Fob.    7            2,338  i     2,310 

13,114 

12,792 

Sn.  Mahrattac  1,997  [1,7274'       Jan.  18        2,83,139  ;2,22,965 

7,31,897 

6,09,421 

Brecon*  Mer...     61         61            Feb.    9            2,525        2,127 

14,518 

13,081 

Sthn.  Punjab  c      425  !     425          Feb.     1           70,550      90.459 

3,33,5.50 

4,24,638 

Cb.  C.  Eu.  &  H.        7|        —            Feb.     8             3,145  i       — 

19,0(15 

— 

Ludha.  Ext.  c      155       155                „               14,880  ,    14,000 

66,345 

73,702 

Oleator*  Work.!     28t  i     28^          Feb.    8            1,029        1,321 

6,716 

7,773 

South  Indian  c;  1,131  1 1.131  ,10  days  Dec.31  3,72,520  13,87,361 

69,18.468 

64,83,578 

Oock.  KeB.4  P.     31i  '     SIJ          Feb.    8               695'        766 

3.816 

4,170 

1 

OorkB.iS.  C.    103       103    ;       Fob.    7            1,3S5        1,5U 

7,9S9 

8,279 

Taltal  a     164       145        January.         19,280  .    17,071 

132,402 

117,051 

Ok.B'rck.  4P.|      6*  :      64,       Feb.    7               272.        243' 

1,470 

1,392 

Temiacouata   b     —    I     —    j    September.       18,164  (    14,000 

^ 

-. 

Bast  London...!      5"       6H     November.         3,650       4,399' 
G  K.   and  City'       Si  ,       3J          Fob.     8             1,830        1,921 

— 

-. 

Un.Rys.Hav.a      660  1     611  l        Fob.    8           32,931  ,    42,334 

493,769 

616,283 

11.180 

11,595 

Drag.  North,  a       72f      "2!|    November.    1     2,208  1     2,042 

9,710 

8,743 

CT.N.,Pic.,&B.i      n'      9           Feb.    8       ,     5.360       3,780 

32,645 

21,669 

Well.  A  Man.  ci      —         —     4wkB.  Sept.  ?!    10,218  i     8.834 

— . 

^ 

1 

W.  of  Havanao     147       125  i       Feb.    8       ,     5,535  !     4,535 

163,394 

133,351 

UleofMan   ...'     46j  !     46^       Feb.    8       1        399'        400 

2,177 

2,145 

W.P.*Yukon6;    —         —      lOdaysJan.  31       1,700-     6,1S0 

— 

^ 

iBleof  Wifrht...!    14*;    Ui         Feb.    8              493          1.32 
Isle  of  W.  Cent.!     21}'     21},       Feb.    S       j        570          6-0 

2,680 
3,341 

2.649 
3.467 

Zal.AHnelvao'     113       113        January.      '    11,161      12,685 

11.164 

12,686 

Mane.  Canal  ...|    —         —    '     December.    '   67,540      52,634  ; 
M'port  &  Car.!    41*  1     «1  '       Feb.    8            2,073       2,4)7 

Mersey    '      4i         H         Fob.    8            1,881        1,781 

Mid.iS.W.Jn.;    61     ,    61           Feb.    9            1,432        1,28J 
Neath  4  Brecon!     —    I    —           Fob.    8            1,331        1,262 
Port  Talbot    ...\     —     ;     -            Feb.     9             2,399        2.3.'5 
ahon.  A  S.  Bayl    31         31            Feb.    9       !     'J.iU i        2,(.i73 

535,595 
12,245 
11,532 
7,934 
8.0C5 
13,SC4 
13,255 

498,837 
14.277 
10.897 
7,456 
7,258 
13,906 
12,582 

UNITED    STATES    RAILWAYS. 

Mileage.          Latest  Karninga  Reported. 
Railroad. 

ijJulyltoLi 
'-j      1907-8. 
S2.174.C70 

itBst  Date  _ 

1    1906-7. 

$3,165,004 

45,763,810 
41,771,197 

6,872,946 
13,420,721 
10,531,743 

5,620,989 

11907-8.  1906-7.  Wk.or Month,;  1907-8.  ,  1906-7. 

Alab.  Gt.  Sth.      310       310    3d  wk.  J:i,n.    $53,687    869,028 

FOREIGN   AND   COLONIAL  RAILWAYS. 

Ala.N.O.T.tP.      528       528        January.        SOl.OOli  ,  571,000             — 
Ate.  Top.AS.F^  8,318    8,180       December.     8140182    7956995     48,739,628 
Bait.  A  Ohio  ...  4,026    3.987       December.      5554653  ,  6720001      42.835.144 

n^nf     nt    flnnf    I  S77      1  Rjji      ^(1     vj\r     Ttii       OOL  700      9R'>  •>'\n         '^  "".?  oiii 

Bailway. 

Mileage.    1      Latest  Earnings  Reported. 

Aggregate  to  date. 

1997-8  1906-7- Wk.  or  Month.-  1907-8.,  1906-7. 

1907-8. 

1906-7. 

Cent,  or  weor.  i.c//    i,^+.t    mi  wk.  jaii.  ,  ^ui,^vju    ^o-.^ju 
Central  of  S.J.      640       639        December.      2212694  1 2229742 
Chea.  and  Ohio  1,708    1,651       November.     2158019    2111236 
Chic.  Gt.  West.      -ilS        818     4th  wk.  Jan.  ,  210,241    239,673 

14,644,598 
12,833,968 
4,958,155 

Alcoy  &  Gand.i 

33 

33          Feb.    8       ,    20,000      14,000 

111,000 

108,000 

Algeciras  i 

110 

110  1       Feb.     1           29,515      31,666 

1,06.5,125 

1,113,093 

Oh.  Mil.  A  S.  P.  7,136  ,  6,829       Noveinbor.    ,  501)1691  -  520U3S3 

26,770,883 

36,469,128 

ing.-Ch.  Nit.  n 

— 

—    !     December.       12,750      14,750 

— 

— . 

Cin.  N.O.  A  T.     336       336    3d   wk.  Jan.    121,572    114,818 

4,765.867 

4,587,854 

Antof.  &  Boi.  a 

645 

645  !      January.      1 101,406      83,483 

101,406 

83,483 

CI.  Oin.  Ch.  Ac.  2,536    1,891       Docomber.    ,1901203   2169700 

13,944,672 

13,232,355 

Arg.  N.E a 

510       510         Jan.  10       j     2,937        2,8.50 

8.>,570 

89,295 

Assam-Bengal  (■ 

771        771    11  days  Jau.ll'l,23,019  1,73,071 

1.23,019 

1.73.071 

Denv.  A  Rio  G.  2,470  I  2,398    3d  wk.  Jan.  ,  322,400    370.200 

12,6P0,494 

11,808.916 

Ben.  &  N.  W.  <• 

I 
1,778    1,546  111  days  Jan.ll  4,91,860  6,40,961 

4,91,860 

6,19,961 

Erie  2,151    2,150 

Novembor.      4291239    4636235 
Decomher.     4540079   4976390 

23,855,349 

29,440,811 

22,830,682 
27,969,938 

lUinoU  Central  4,374     4,340 

Bene.-Dooars  c 

36} 

36},  Jan.  1  to  18         —            — 

18,800 

21,429 

Louis.  A  .Sash.  4,063  '3,618    ,3d   wK.  Ja,:.    762,305  1  889,515 

26,696,951 

26,511,382 

Extensions  ...c 

117 

117  1             „                  -      '      - 

32,020 

32,555 

Minn.  A. St.  L.     799       612    3i   wk.  Jan.  :    60,476  i    70,3'« 

2,357,722 

2,183,886 

Bencal-Nag.c... 

2,117 

2,026  ,       Jan.  18       '5,21,030  6,11,000 

13,71,000 

16,61.000 

M.  St.  P.  S.S.M.  1,829    1,530    3il   wk.  Jan.    161,726    145,012 

7,095,861 

7,211,481 

Bil.  Riv.  i  C.  n 

IS 

IS  !      January,      i     7,706  i   11,183  i 

7,706 

11.183 

Mias.  Kan.  AT.  3,043    3,072      November,    i  2018038  :  2467083 

11,331,08* 

11,017,583 

Bolivar a 

505 

—    1     December.    '     3,098  '     2,127  | 
505  !       Fob.    6       '3,69,000   4,50,000 

20,632 
20,68,000 

16.693 
23,42,000 

Nat.  of  Mexico  1,600    1,453 

I 
3d  wk.  Jan.    304,218  i  302,157 

8,937.805 

8,272,558 

Bom.B.&C.I.f 

State  Lines... c 

1,918 

1,918                 „             '5,27,000  6,12,000 

28,71,000 

34,32,000 

N.Y.C.A  H.  R.  3,516    3,490 

Docembor.      7776200  -  7753300 

51,782,297 

49,210,565 

Brai.  Gt.  Sn.  d 

110 

110       December.    ,   41,500      35,000  i 

:><>1,503 

37J,900 

N.Y.Ont.  A  W.      548        448 

Novembor.    .  631,056  ;  639,174 

3,752,798 

3,701,573 

*B.  A.  &  Pac.a 

2.301 

2,013          Fob.     8          77,752      59,0aii 

1,911,627 

1,668,377 

Norf.  A   West.  1,833    1,723 

Novembor.    1 280063S -' 2663640 

11,775,452 

12,643,571 

B.A.R.  A  C.A.  c 

2,330 

2,.361          Feb.    8j      12i,ll')2      94,253 

6S7,2C0 

49i,SlS 

Northern    Pac.  5.315    5,262 

December.     6655590  !  5768729 

40,121,017 

36,435,184 

B.Ay.  Cent.  ..." 

137 

137       December.         9,952      11,307 

132,935 

121,963 

tB.  Ay.  Gt.  S.  a 

2,6;,7 

2,511          Fob.    9j     ,12.1,003  1101,916 

2,501,894 

2,45S,U8 

St.  Jos.  A  O.  I.     312       312 

Nov.-mbor.    !  121,723  i  126,276          740,708 

721,576 

B.  Ay.  West,  n 

1,220 

1,060          Fob.    9          52,790  !  43,391 

1,172,F03 

1,167,250 

St.L.ASn.Fr.  5,071  '4,217 

Novembor,    1  4213190  !  4099361  'I  22,.577,805 

19,890,660 

Barma  c 

1,340 

1,340         Jan.  11       |4,13,662  !3,49,171 

79,11,092 

76,2'S,477 

St.  Louia  S.  W.  1.451  :  1,.304 
Southern 7,195    7,374 

3d    wk.  Jan.  '  161,303    201,253        6.877,43S 
3d   wk.  Jan.    915.339  ,  104 !838      32,135,7.16 

5,772,601 
31,388,043 

Can.    North,  b 

2,374 

2,554     7  days  Feb.  7  '  110,2C0  |   62,800 

6,99';,300 

4,320,3(0 

Texas  A  Pacific  1,826    1,727 

3d   wk.  Jan.  '  266,365    319,987        9,016,021 

9,331,805 

Can.    Pacific  !i 

3,230 

9,065  i  7  days  Feb.  7  ,  807,000    836,000 

46,151.000 

42,5llrj.oiK; 

Vk.Sh.  APac.     170       170 

1st  wk.  Jan.  !    24,000      25,CD0   !        843,059 

796,762 

Central  Drug,  a 

271 

271          Feb.    8       ;    11,337  ;    11,602 

313,968 

2116.115 

Waljash    2.517  ,2,517     3d    wk.  Jan.    470,810    475,644    ,  15,384,744 

15,560,911 

East.  Esten.  a 
North.   Ext.  n 

128 
182 

128               „           1     2,999  1     2,512 
182  1             „            i     1,671  '     1,488 

68,370 
45.319 

62.S23 
44,.5(13 

Whl.  A  L.  Erie      442       412     3d   wk.  Jan.      62.909      95.751   1     3,507,671 

3.381,993 

West.  Exten.a 
Cordoba  Cent.a 
Cent.  N.  Sec.a 

211 
1284 
549} 

211  1              „            I      1,2.3-2        1,431 
128}         Fob.     3       1      4.190        3,040 
549}j              „            1      7,250        7,160 

42,038 
17  490 

44,192 
15,135 
31,515 

■WORKINQ    STATEMENTS. 

3C>15 

Railroad. 

Gross  Earnings.         i| 

Net  Earaings.           | 

N.W.  Argen.a 
Cord.  A  N.W.I. 
Cord.  A  Ro8.  a 
Costa  Rica  a,.. 

94} 

180 
194 

94}!              „                  1,920        1,845 
—    1    September.    !   31,728      27,546 
180  1        Feb.     2        ,     7,770        5,370  , 
179          Nov.  30             5,306        5,019 

8,433 

138,855 
131,429 

8.220 

1.37.870 
106,803 

1907,        [       1906. 

1907. 

1906. 

Alabama  Great  Southern   ...Nov. 

$321,857         $318,4:6  , 

$43,783 

$52,366 

Cuban  Ceutraln 

241 

241          Feb.    8       ,    12,210  '   14.655 

168,21 1 

218,978 

July  1  to  Nov.  30    .... 

1,732,584         1,617,477  !! 

302,065 

319.261 

Del.Um.  AK.  c 

162 

162          Fob.     8        ,    35,100  j   62,247 

1,98,200 

3,54,747 

Atch.  Top.  A  Santa  F^     Dec. 

S,UC,452         7,956.994  |j 

2,501.984 

2,810,027 

Demerarad 

214 

214      December.    1   16,777  i  32,916 

92,250 

97,836 

July  1  to  Doc.  31     

48,739.628  \    45.752.810  - 

14,127,931 

17,996,494 

39 

39  1              „             1      3,9.34  '     4,139 

20,760 

18.997 

Baltimore  and  Ohio  Doc. 

5,651,653  i      6,720,0fpl  1 

1,(9J.443 

2..323.912 

West  Coast.. .b 

15 

15               „                 3,015       3,377 

15,566 

16.503 

JiUy  1  to  Dec.  31     

42,885,144  1    41.771.197  \\ 

12,989,343 

14,913.093 

Canadian  Northern   Dec. 

801,100 

636  20U 

242  700 

128,400 
1,317,600 

East  Indian...c 

2,472 

2,428  1        Fob.     8        1822000  ,1616000 

95,78,000 

1.02,05.000 

July  1  to  Dec.  31     

6,307,900 

3,916,100 

1.603,400 

Egypt.  Delta  n 

Emu  Bay a 

Ent'-o  Rios  fi... 

601 

574  '        Jan.  25            5,452  1     4,699 

227.128 

208,415 

Canadian  Pacific    Doc. 

6,419,000 

5,992.000  l,| 

2,077,000 

2,265,000 

—           Ootobor.            5,811        4,678 

July  1  to  Dec.  31     

40,536,000 

37,464,000  '! 

14,431,000 

14,586,000 

653 

472          Feb.    8            8,616        6,612 

144,404 

127.411 

Central  of  New  Jersey Dec. 

2,212,694         2,229,742 

937.321 

1,121,354 

G.  Tk.of  Can.  (I 

3,535 

3,635     7  days  Feb.  7     72,274    103,596 

509,588 

620,821 

July  I  to  Dec.  31     

14,644,598  1    13,420,721  1 

6,447.082 

6,575,346 

Can.  Atl.    .  .a 

463 

463  '              „                  4.813        6,f97 

30,118 

32,646 

Chic.  A"Milw.  E.ec Njv. 

87,982              81,143 

49.627 

41,239 

G.  T.  West,    n 

336 

330               „               12,877      21,218 

98,722 

113,730 

Jan    1  to  Nov.  30    

972,711  1         803,691  l 

666,686 

470.307 

Dt.  G.H.AM.a 

189 

189  i              „                  3,996        6,240 

32,952 

36,6.80 

Chicago  Great  Western   Nov. 

715,391  ,          791,613 

11C,4«8 

219.984 

Gt.  Ind.  Pen.  c 

2,813S 

2,813!        Foil.    8        1558400    1721675 

83,52.4(10 

98.44,218 

July  1  to  Nov.  3C    

3,716.611 

4,044,651 

741,171 

1,336,386 

G.W.ofBraz.  a 

S93 

842  1        Feb.     6            11,310      12,210 

-i,no 

Denver  and  Rio  Grande Nov. 

1,858,378 

1,860,375 

582  879 

661,238 

H.H.  Nizam's  c 

355 

355  !    Jan,  1  to  18         —            — 

-'.   ^,''.1 

July  1  to  Nov.  30    

10,163,494 

8,944,816 

3,363,577 

3,272.750 

Hydor.  God.  i- 
Indian  Mid.  c... 

392 

392  !             „                  —      '      — 

Erie ^OT.        4,291,239 

4,636,235    I 

449,644 

1,418  816 

1,126 

1,126  1       Feb.    8        2,61,500  3,26,195 

Itis-.J. 

'.■"!. :.'v--.'i 

July  1  to  Nov.  30    

23,855,349 

22,S30,6«3    ! 

5,096,200 

7,013,668 

lnt*r.  of  Mes.fc 

736 

736     7  days  Fob.  7    145,000     134,500 

4,612,7J>J 

i,-;:;;)70 

lUinois  Oentral    Dec. 

4,640,579 

4,976,390 

1,335,738 

1,644,400 

La  0.  A  Car.  o 

23 

23  '      Jarniary.          7.250       9.250 

7,350 

:;,2=.o 

July  1  to  Deo.  31     

29,4)0,811 

27,959,993  | 

7,144,607 

8,030,387 

Leopoldina  ...o 

1.637     1,460          Feb.     S           23,948      19,219 

145,388 

101,706 

Interoceanio  of  Mexico    Dec. 

662,750 

610,395  ! 

211,505 

180,461 

July  1  to  Doc.  31     

3,845.078 
313,717 

3,414,236          1,058,068 

813,779 

Madras  a 

845'    84.1    10  days  Dec.31    45.293     42.-232  ' 

684,475 
174,169 

661,769 
195,400 

Minn,  and  St.  Louis Doc. 

July  1  to  Doc.  31     

319.101  1'           91,220  ^ 

113,397 
719,306 

Manila  b 

211 

207          Fob.     1           38,033      43,411 

2,168,811        1,979,073  h         728.193 

Mashonaland  o 

^ 

—         December.       17,939      18.188 

— 

Minn.  St.  P.  A  S.S.M Nov. 

1,106,256        1,099.866  1'         428,616 

514,414 

Mexican  k 

321 

321   ;  7  davs  Feb.  7    145,700     161,500 

837,200 

858,100 

July  1  to  Nov.  30     

5,692,761         5,880,038  ll      2,316.387 

3,074,573 

Mex.  South. ...[. 

263 

263    7  diiTS  Fob.  7     24,695      28,301 

127,611 

1J1.135 

National  of  Mexico    Dec. 

1,33S..522  !      1,316.701  1          483.227 

500,438 

Mid.  Umguayd 

196} 

1964       Janonry.           5,010        7,372 

42,157 

41,919 

July  1  to  Dec.  31     

8,112,859  '      7,3E6,660    1      2,825.742 

2.699,635 

Nassjo-Oscar.fl 

_ 

—        Novombor.    ,     4,900  1     4,648 

57,186 

69,014 

Phil,  and  Readine Doc. 

3.500.938  1      3,514,647  ,;      1,273,759 

1,217,901 

Nitrate  a 

291 
111 

291     Jan.  16  to  31      28,139  '    32,264 
111        January.        16,500  ,   23,277  • 

61,283 
138,364 

5S,<)25 
145,118 

July  1  to  Doc.  21      23,385,246  1    21,042,117  11      9,080,148  j 

Coal  and  Iron  Co Doc.       3,7.58,146!      3,968.230  '!        332.690  I 

8,187,879 
346.335 

N.W.ofUrug.li 

Ottoman  a 

3204 

3204        Fob.    8       ;     4.397  ■     5,070 

27,195 

27,783 

July  1  to  D.-L-.  31     21,032,009  [    17,692,249  ''      1,777,262  ! 

Total  both  Companies  Doc.       7,259,444        7,482,877-1      1,596,449 

895,040 
1.564,239 

Parag.  Cent,  a 

155 

IS5  '       F.b.    8            1,303        1,522 

53,906 

47,930 

July  1  to  Deo.  31     44,407,255  1    39,034,366  i     10,857,410  i 

9,082,419 

PeruT.  Corp.  b 

7974 

7974       .l-uinaiy.        846.281     776,375  , 

5,883,531 

4,766.025 

Pitts.  Cin.  Ch.  A  St.  L Dec.       2,041,971        2,566.255  j!         320,386 

610,476 

Pir.-Ath.-Pel.  h 

—            Aiioii-t.         649,264    647,869 

4,0S2,718 

3,983,023 

Jan.  1  to  Dec.  31     32,201,819       29,490,581    ,      7,610,212  i 

7,454,519 

Puerto  C.  A  V.n 

34 

34        .liumivy.      ,      2.500  |     3,500 

2,500 

3,5110 

Southern  Railway     Nov.        4,696,659  i      4,721,443             972,073  J 

1,119,255 

Qneb.AL.St.J.i 

^ 

—          Drc.mliCT.    !    58,373      52,264 

658,636 

597,923 

July  1  to  Nov.  30    25,157,454!    23,430,288  1       5,468,068 

5,875,600 

Rhodesia a 

— 

—        November.       35,7 19t    37,577  ,' 

— 

— 

Dnion  Pacific Nov.  1      7,406.651-      6,600,522         3,.371,176 

3,307,122 

Uohil.AEnm.c 

193 

119  ,11  days  Jan.ll    23,350      37.224 

29,356 

37,224 

July  1  to  Nov.  30    1    36,3811.213!    32.274,450    l    15,010.174 

16,178,491 

Luck.  Bar.  ...0 

237        231  i              „                50,203  !   64,889  | 

60,203 

64,889 

Wabash Nov.       2,127,700  1      2,219,101            472,786 

567,867 

Salvador    b 

100  1     100  1        Fob.     8       '   31,000  ■   26,5C0  ' 

— 

— 

July  1  to  Nov.  30    1    12,134,931  '    12,002,087   '     3,981,839 

3,900,651 

a  Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees,  d 

in  milreia. 

>  in  reis,  g  \ 

n  crowns,  h  in  drachmas,  i  in  peaetaa,  i  reduced  to  gold,  k  in  Mexican 

Lollars. 

•  Includes  Argentine  Great  Western  and  Tr 

iusandiue  re 

ceipts. 

Including  Ensenada  Section,  S.  Coast  Lines,  Ac.        X  AH  aeetions. 
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London  &  North  Western  Ry. 


EUSTON,    1908. 


FREDERICK   HARRISON, 


General  MaitaHei. 


Mr.  JOHN  E.  RAWORTH 

latent   Jigent, 


QUEEN    AMNES    CHAMBERS, 

THE    BROAOWAt,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

•9,  Bnchanan  Street,  OLASQOW. 


LIVERPOOL  i  LONDON,  ENGLAND 


dA'WN    TO    8IZB 
_  in  America  under  our 

^q'6>         own  aapervision,  and  shipped 
direct  to  any  port  of  the  United 
Kingdom. 
■  It..!  ii..w  f,.r  .Ic'liviTV  .luring  tlio  Si.rii.i;  uud 
.Siimiii.T  .if  i;...-. 


The    only  GUARANTEED  device  for  holding  Nuts. 

m     £^  V    m    Jw  C#    m  washers 

save    TIME,    MONEY,    and    ACCIDENTS. 

As  supplied  to  the  Admiralty  and   War  Office. 

HOir)    ALL    NUTS,    STUDS    and    SCREWS    under    ANY    \  IhRATION. 

^0  C0TTERPI\S    LOCKMTS,  or  ORDINARY  WASHERS  REQUIRED.    Shorter  Bolls  can  be  used. 

...     IN    ISi;    i)\     .     ,     . 
Railways,    Tramways,   Steamships,    Collieries,    Motors,    Agricultural 
Implements,  Machinery  of   all    kinds,  and    invaluable    wherever 
Nuts  are  used. 


a. 


;^^ 


iLl-j-nuus     •' t-"ASNi-T,  London. 


2  Dn/.  A^soitL-d  Si/cs.   )  to  \   in.,'  i>. 

Iclcplione— iJii4  Ci-ntkai.. 


X 


FASTNUT,  Ltd.,  60,  Aldermanbury.  LONDON,  E.C. 


After   Six  Montlii  3D 
Stone  Crnsher. 


Samples 
FREE. 
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STEVENS  AND  SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal   Works,   New    City  Road,    Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  the  MOST     APPROVED    DESCRIPTION  ;  aliW  Every  Description  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITirER     IRON,     STEEL,     OR    WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A    STOCK    OF    ALL     KINDS     ALWATS     KEPT    ON     UANl). 


•Loo 


^^''^ 


WEOUGHT 


AND    CAST    lEON    GIRDER    BRIDGES, 
GAS     ENGINEERS,     &c. 


&c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


MEIXOWES    "Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  or  AU.  DESCRIPTIONS. 

Ab.iolnbely  Imperishable.  No  Potty  or  Asbestos. 
Millions  of  Feet  fiiwi  for  the  Principal  Eoilwiy  C»m. 
panics  and  others.     All  Work  Guaranteed. 


Lvii  »/  (forks  «iid  all  ParticuUrs  /r 

MELLOWES    &    CO^ 


Ltd. 


Shrllleld.  Enj..  &  28.  Victoria  St..  Wtslmlnster.  London,  S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted  by  the    LEADING   CONTRACTORS  and   TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  Ballast  and    Concrete  Work. 

W.  H.  BAXTER,   Ltd.,  LEEDS.  ■■  K^JIfiTuau: 


Soi.t  Ma 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  he  dad  at  all  ffiailwav 
SBookstalls. 


Subscription— Art  Edition,   3/6  per 
Ordinary         .,  2/6 


Of    Interest     to    all    who   follow 
the  workings   of    our  Railways. 

T«t 


1 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


FaJdingto 


Published  Monthly.      "SJoV^J^        Fully  Illustrated. 

^.^»    r.  »  T-r-c  I  2s.  per  annum,  post-free. 

SUBSCRIPTION  RATES  |  Art  Paper  Edit.,  n,  3s.  do. 

.\DDRESS — 

THE  EDITOR,   Central  Station,  Leicester. 


THOMAS  TURTON  &  SONS,  ltd. 

SHEAP  WORKS,  SHEFFIELD. 

LONDON : 
90,  Cannon  Street,  Ciiy. 


SPRING    STEEL, 
CAST  STEEL  FORGINGS, 
PICKS,    HAMMERS,    TOOLS. 


CAST    STEEL    FILES. 

RAILWAY  SPRINGS  &  BUFFERS. 


^^m 


BRUSH  MANUFACTURERS, 


Contractors  to  theRailw^  Companies. 
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WHERE  TO 
WINTER  ? 


The   Land 
of  Pines  . 


and  . 


Sunshine . 


ENGLAND'S 
RIVIERA 


TWO    HOURS'    JOURNEY 

only  from  London,  in  the  luxurious  Corridor  I^xpress  Trains 

of  the 

LONDON   &    SOUTH-WESTERN    RAILWAY 

l>rini;s  ynu  to  tliu  Hvcryri-i-n  Willt-y  in  wliicli,  anii.l  (lie 
■^\i::(iun.linL;    riiuwdi.as.    is    situiilcil  'tlie    picniiiT   '■Itonic" 

BOURNiEMOUTH 

l''..cin}4  S...uUi,  Hf.ith  uiii  >!iKi.ii;cl  ironi  Nonh  aii.i  J-.asl 
winds.  Maximum  sunshnie.  Dry,  mild  climate.  Charming 
Drives  and  sheltered  Walks.  Winter  Gardens.  Magnificent 
orchestra.     Invalid's  Walk.     Theatres.      T.olf  Links.     Every 

indoor   and   oiit<ioor  pastime   dnriiii,'   the 

FASHIONABLE  WINTER  SEASON. 

Equally  popular  are   the  other  well-known   Winter   Health 

Resorts  of 

THE    SUNNY     SOUTH    AND    SOUTH-WEST 

SWANAGE,    WEYMOUTH,   LYME    REGIS, 
EXMOUTH,  BUDLEIGH  SALTERTON 

SIDMOUTH 

("The  Riviera  of  the  West  ■,.  E<)uab]e  climate.  Beautiful 
Walks   and    Drives.       Picturesque   scenery.       Good    Hotels. 

Every   variety   of  bathing  treatment. 

These  ideal  Winter  Resorts  give  all  the  advantages  and  attractions  of  those 

on  the  Continent  without  the   expense,  fatigue,  and   inconvenience   of 

Foreign   Travel. 

TRAVEL  IN  COMFORT.      Trains  specially 

healed  during   the   Winter. 
BREAKFAST,  LUNCHEON  &    DIM.\G  CARS 
(all    classes  I    In    Ihc    principal    Services. 

Full  particulars  of  Train  Seivice.  Cheap  Tii  kuls.  etc.,  upon  application  to 
Mr.  HKNRY  HOLMES,  Superintendent  oflhe  Une,  Waterloo  Station.  S  E. 
CHAS.  J     OWENS.    General    Manaaer. 


WHERE  TO 
WINTER  ? 


The   Land 
of  Pines   . 


and  . 


Sunshine . 


ENGLAND'S 
RIVIERA 


Established   1868. 


2866     LONDCN     WALL 
11489      CENTRAL. 
837    EAST  (STRATFORD). 
ANSTEY  (LEICESIER) 


I 


PATENT  VICTORIA  STONE 

L.iid  on  London  Stations  lor  over  20  years,  and  ib  used  extensively  by  Great  Eastern, 

Great  Western,  North  London,  Great  Central,  and  other  Railway  Comoanics  for 

Platform  Coping  and  Paving,  &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK  TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES^  AND     OTHER     PLEASING     COLOURS. 

THE      PATENT     VICTORIA  ^fONE      COMPANY,    LIMITED. 

Head  Offices:    lO,  II,  12.  &  13,   HAMILTON  HOUSE,    BISHOPSGATE  STREET  WITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,   ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE   NOT  CONNECTED  OR  ASSOCIATED   IN  m  WAY  WITH    ANY   COMBINATION   OF    ARTIFICIAL  STONE   MANUFACTURERS 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "  Run-throuehs,"    "Fast-locks." 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Oorailmont 

Impossible. 

IHIHSP€NS*BLE    FOR  COLLIERIES 
BREWERIES     i    OTHER    SIOINBS 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29.  REGENT  STREET.  LCNDON   ?  W 

T»»o».  :    SWITCHES,    LONDO>< 
TH      7200    GERRARD 


HARLING'S  DRAWING  INSTRUMENTS. 

W.     H.     MARLING, 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    GROSVENOR    WORKS.    HACKNEY. 
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PROSPECTUS. 


The    Grand    Trunk    Railway 
Company   of  Canada. 

Uiw  of  £1  (ilHi.OOi.  FOUE  PEE  CENT.GUA-EiNTEED 
STOCK,  iiutier  the  powers  of  thf  Grand  Trunk 
Kailway  Act,  1903,  sanctioned  by  the  Proprietors  at 
a  Srecial  General  Meeting  on  the  21th  August,  190:3. 


ISSUE  PEICE— £92  10s.  per  £100  Stock, 
Payable  as  follows:  — 
£10  per  £100  Stock  on  Application. 
£20  ,,  on  Allotment. 

£20  „  IStli  April.  11103. 

£i0  „  15th  May,  1!>'8. 

£32  103.      ,,  15th  June,  1903. 


£92  103. 
Or  the  whole  may  be  paid  up  iu  full  on  Allotment,  or  on 
the  date  for  the  payment  of  any  instalment,  under  dis- 
count at  the  rate  of  4  per  cent,  per  annum. 

The  Stock  will  be  entitled  to  the  Dividend  fpaynblc 
iu  October)  for  the  Half-ye.a-  eudioB  30th  June,  19i)8. 
and  after  payment  of  the  final  instalment  on  the  l.^th 
June,  1908,  the  present  Issue  will  rank  parri  passu  with 
the  existing  Four  per  Cent.  Guaranteed  Stock. 

THE  Diiectors  ol'  the  Grand  Trunk 
Eiilwav  Company  of  Canada  invite  apolications 
for  £1,000.000  FOUE  PEE  CENT.  GUARANTEED 
STOCK,  the  proceeds  of  which  will  be  applied  to  tlie 
general  purposes  of  the  Company. 

The  Four  per  Cent.  Guaranteed  Stock  ranks  for  Divi- 
dend  out  of  the  profits  of  each  jear  in  ]Mi  irity  to  all 
the  Preference  Stocks  of  the  Company,  and  the  net 
earnings  of  the  Company  for  the  year  IDO",  after  pro 
Tiding  for  the  fixed  Interest  charges  and  the  Dividend 
on  the  existing  Four  per  Cent.  Guaranteed  Stock, 
showed  a  surplus  of  £512  000. 

Interim  Scrip  i::ertili''!ate3  will  be  issued  in  exchange 
for  the  Bankers'  Hcieipts  for  the  payments  on  Applica- 
tion and  Allotment,  for  which  Begistnrcd  Stock 
Certificates  will  ho  issued  after  the  date  for  the  pay- 
ment of  the  final  instalirient. 

The  Stock  will  bo  registered  free  of  expense. 

Application  will  be  iiiide  in  duo  omirse  for  a  setth- 
ment  and  .luutatioD  of  the  Slock  on  the  London  Stock 
Exchange.  ,  J  i. 

Applications  niusi  he  made  on  the  accompanying 
form  and  forwarded  to  the  Company's  Binkers,  Messrs. 
Glyn,  Mills,  Currio  A  Company,  07,  Lombard  Street, 
E.C..    with  a  deposit  of  £10  for  iich  £100  of   Stock 

""syould' it  not  be  possible  t)  make  an  Allotment  in  full 
in  respei'.  of  Iho  amounts  apnlied  for,  any  excess  in  the 
amount  deposited  on  Application  will  beaiiplied  towards 
the  payment  on  Allotment. 

Ti>e  Subscription  List  will  be  closed  on  or  before 
Wednesday,  the  20th  instant. 

Prospectuses  and  Forms  of  Application  may  be 
obtained  at  the  Offices  of  the  Company,  and  of  Messrs. 
Glyn,  Mills,  Currie  &  Company,  6",  Lombard  Street, 
E.G. 

(la  behalf  of  the  Board, 

C.  EIVEES  WILSON,  President. 
Dashwood  House,  No.  9,  New  Broad  Street, 
London,  B.C.,  21st  February,  190S. 


Reading  Cases. 

BEADING  CASES,  to  hold  Twnntj-six 
Copies  of  "The  R.ailw.iy  Times,"  may  be 
obtained  from  the  Publishers  (2s.  Cd.) ;  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
('..5.  Gd.  per  Volume. 


COMPANY      NOTICES. 


East    Indian    Railway     Company. 

NOTICE  is  hereby  given,  that  the 
EEGISTEE3  of  ANNUITIES  CLASSES  "A." 
"  B,"  and  "C"  will  be  CLOSED  from  MONDAY,  the 
2ad,  to  TUE.SDAY,  the  :Ust  day  of  March,  190S,lhoth  days 
.nclusive.  for  the  purpose  of  preparing  Warrants  iu 
respect  of  the  Annuities  "  A,"  *'  B,"  and  "  C  *'  for  the 
six  months  ending  the  31st  March,  190S. 
By  order, 

C.  W.  TOUNG,  Secretary. 
23-30,  Nicholas  Lane,  London,  E.C., 
lOth  February,  1903. 

N.B.— Transfers  of  the  Annuities  "A."  "  B,"  and 
*'  C  '*  will  not  be  received  at  this  Office  while  the 
Eegisters  remain  closed. 


The  Patent  Victoria  Stone  Company, 
Limited. 


1VT0TICE    is 

!_>      T  W  E  N  T  1 1 


hereby     given,     that    the 

_  ETH     OIIDINAEY      GENEEAL 

MEETING  of  Iho  Shnrehold.-rs  of  this  Comp.any  will 
be  held  at  the  Great  Kastern  Bailwny  Hotel  (entrance 
Bishopsgate  Street,  E.C.).  on  SATURDAY,  the  29th 
day  of  Februiiry,  190.S  at  12  .iO  p.m.  precisely. 

The  business  to  be  transacted  will  be  to  receive  and 
consider,  and,  if  doomed  a.lvisahle,  to  adopt  th» 
Directors'  Report  and  Sttt«meut  of  Accounts  to  the 
31st  December,  lOuT,  to  elect  Directors  and  Auditors, 
to  declare  a  Dividend,  and  to  transact  the  ordinary 
business  of  the  Company. 

The  Transfer  Books  of  the  Company  will  be  closed 
from  the  22iid  inst.  to  the  29th  inst.,  inclufeive. 
By  order, 

J.  W.  EICHAEDSON,  Scrretary. 
10,  11,  12.  and  13,  Hamill  m  House, 

Bishopsgate  Street  Without,  E.C., 
Februirv  20,  I90s. 


The    English    Association    of 
American  Bond  and  Share  Holders, 
Limited, 

5,  GEEAT  WINCiiESTEK  STEEET,  LONDON. 

TRtJSTKKS    ANO    DIRECTORS. 

Alfred  W.  Smithors,  Esq..  Chairman,  London. 

Thomas  V.  Fowl.-r,  Esq..  New  York. 

Walter  Liudlev,  Es(i-,  London. 

Thomas  Hc\vnoids.  Es.|.,  Lon<ion. 

Et.  Uon.  Lord  Wclby  of  Alliugton,  G.C.B.,  London. 

B.VMiKRS. 

London  and  Westminster  Bank,  Limited. 
London  Joint  Stock  Bank,  Ltd.       Martin's  Bank,  Ltd. 

A(ii:STS  IN  Amekic.\  ANI'  Canapa. 
The  Bauk  of  Montreal.  The  Mort«n  Trust  Co. 

The  Assiiciation  a.-ts  as  Agent  for  transmitting  to 
America  ami  Canada  Shares  of  Eailway  and  other 
Companies  for  registration;  undertakes  the  Collection 
of  Dividends  and  Riglits  to  New  Issues;  cashes 
Coupons,  Drawn  Bonds,  etc. ;  and  also  represents  all 
London  American  and  Canadian  Comp.anies. 
Full  particulars  can  be  obt^iiued  on  application  to 
THOMAS  LINDLET,  Secretary. 


TENDERS     INVITED. 


India    Office. 

THE  Secretary    of    State  for     India    in 
Coimcil  is  prepared  to  receive  TENDEES  from 
such  persons  as  may  be  willing  to  SUPPLY : — 

1.  COVEBED  GOODS  WAGONS. 

2.  WHEELS  and  AXLES. 

3.  LOCOMOTIVES. 

The  Conditions  of  Contract  may  he  obtained  on 
application  to  the  Du-ector-General  of  Stores,  India 
Othce,  Whitehall,  S.  W.,  and  Tenders  are  to  be  delivered 
at  that  Office  by  Two  o'clock  p.m.  on  Tuesday,  the 
3rd  March,  190S,  after  which  time  no  Tender  will  he 
received. 

E.  GEANT  BUELS, 

Director-General  of  Stores. 
India  Oftice.  WhitehaU,  19th  February,  1908. 


The    Mexican    Railway   Company, 
Limited. 

Til  I'j  Mexican  Railway  Company, 
Limited,  invites  TENDEES  for  the  SUPPLY 
and  DELIVEKY  of  li.%.0O0  BEAEING  PLATES  for 
BAILS,  and  2:.0GUAED  BAIL  PLATES. 

Specifications,  with  Conditions  and  Forms  of  Tender, 
can  be  obtained  at  the  Company's  Ofiice  on  payment 
of  one  shilling  each,  between  the  hours  of  ten  a  m.  and 
throe  p.m.  (Saturdays  excepted). 

Tenders  must  be  delivered  not  later  than  Noon  of 
Thnrsd.ay,  the  27th  February,  1908. 

JOHN  T.  DENNISTON,  Secretary. 
The  Mexican  Eailway  Company,  Ltd., 
6,  Broad  Street  Place,  London, 
E.C  ,  17th  February,  I9D8. 

The    South    Indian    Eailway  . 
Company,    Limited. 

THE    South    Indian    Railway   Company, 
Limited,   is  prepared  to  receive  TENDEES  for 
the  SUPPLY  of:- 

1.  STEEL  BAILS  (501b.  I  and  FISH  PLATES;  about 

425  t  ms. 

2.  T.  E.   BARS,   GIBS,  and  COTTEES;  about  43 

tons. 

3.  FISH  BOLTS  and  NOTS  and  SPIKES;  about 

25  tons. 

4.  SWITCHES  and  CE03SINGS;  45  Seta  Switches. 

101  Crossings. 
Specifications  and  Forms  of  Tender  may  be  obtained 
at   the  Company's  Dllices  on  and  after  Monday,  24th 
I'ebruary,  1908. 

Tenders,  addressed  to  the  Chairman  and  Directors  of 
the  South  Indian  Railway  Comjiany,  Limited,  marked 
"  Teudcr  for  Bails,"  eras  the  case  may  be,  must  be  left 
with  the  uiidcrsignsd  not  later  than  12  o'clock  Noon  of 
Tuesday,  the  3rd 'March,  VMX. 

A  charge,  which  will  not  be  returned,  will  be  made 
of  20s.  for  each  copy  of  Specification  No.  1,  and  of  10s. 
for  each  copy  of  Nos.  2,  3,  and  4. 

Copies  of  tlie  Drawings  may  be  obtained  at  the  Office 
of  Sir  George  B.  Bruce,  3,  Victoria  Street,  Westminster, 
on  paymeut  of  5s.  per  sheet. 

By  order, 
J.  SHAW  STEWAET,  Major-Gencral  B.E., 
Mana^nng  Director. 
Company's Offi'^es,  55,  Gr.acechuich  Street, 
London,  E.C  ,  19th  February,  1  Ti  H. 
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STATE  PURCHASE  AND  RAILWAY  POLICY. 

If  there  is  one  thing  mo.e  than  another  which  ought  to 
stimulate  our  railway  directors  and  officials  to  improve 
the  iinancial  results  of  their  companies,  it  is  the  increasing 
discussion  of  nationalisation  of  the  railways.  We  do  not 
take  the  view  that  such  a  change  is  in  the  interests  of  the 
general  community,  nor  do  we  believe  that  the  practical 
good  sense  of  Englishmen  will  allow  our  excellent 
railway  service  to  be  interfered  with  by  irresponsible 
agitators ;  but  the  fact  remains  that  the  question  of 
nationaHsation  is  attracting  an  increasing  amount  of  pubhc 
attention.  It  behoves  the  shareholders  to  examine  the 
terms  upon  which,  under  existing  legislation,  their  property 
may  be  acquired.  Undoubtedly  the  Act  of  1^44  presents 
those  terms  in  a  very  crude  fashion,  and,  moreover,  it  does 
not  deal  with  railways  actually  constructed  or  authorised 
by  Parliament  previous  to  that  date.  But  it  is  all  that  we 
have  to  indicate  the  bargain  at  present  existing  between  the 
railways  and  the  State.  It  will  be  recalled  that  the  terms, 
briclly,  are  twenty-five  years'  purchase  of  the  average 
annual  net  profits  for  three  years  preceding  the  date  of 
purchase.  But  in  all  cases  of  present  (fividends  being 
below  10  per  cent. — and  that,  of  course,  means  practically 
the  entire  capital — an  allowance  has  to  be  made  for 
prospects,  as  decided  by  arbitration.  Obviously,  there- 
fore, if  the  railways  wish  to  secure  an  adequate 
price  for  their  property,  they  must  ensure  as  far 
as  possible  the  maintenance  of  their  net  profits.  That 
is  the  reason  why  State  purchase,  even  though 
a  remote  contingency,  should  induce  railway  boards 
to  take  stejis  to  restore  railway  profits  to  a  remunerative 
level.  In  iS-\-^,  when  the  .Act  reserving  to  the  State  the 
right  to  actiuire  the  railways  was  passed,  it  was  never 
assumed  for  one  moment  that  railway  capital  would  only 
earn  a  net  profit  of  considerably  less  than  4  per  cent. 
Indeed,  the  jiriinary  object  of  the  measure  was  to  limit 
dividends  to  10  per  cent.— a  step  which  appeared  desirable 
in  the  public  interest  because  at  that  time  dividends 
aiiproximatiiig  to  that  rate  were  by  no  means  uncommon. 
The  most  obvious  way  in  which  the  companies  can  at 
present  take  steps  to  restore  their  diminished  itrolits  is  to 
co-operate  for  the  elimination  of  waste  through  compe- 
tition. What  that  waste  is  cannot  be  accurateiy  es'.imated, 
but  so  high  an  authority  as  the  President  ot  tlr;  Board  of 
Trade  is  convinced  that  it  is  very  large,  and  it  has  been 
growing  rapidly  of  late  years.  The  immediate  task  of 
railway  boards  should  be  to  eliminate  that  waste,  so 
that  the  prospective  value  of  that  amount  of  net 
revenue  is  not  lost  to  the  sliareholders  for  all  time.  Tiiis 
can  be  done  without  inllicling  injury  upon  the  public. 
What  is  required  is  a  common  iinderstaiuling  among 
railway  directors,  for  there  are  no  insurmoiiiitable 
difliculties  in  the  way.  Perhaps  the  only  really  serious 
obstacle   in    the    path   of   co-operation  is    the    liaditional 


2o6 


THE   RAILWAY  TIMES. 


[February  22,  1908. 


system  of  m.inagement.  The  average  British  manager  is 
brought  up  in  an  atmosphere  of  competition.  Indeed,  too 
often  the  official  who  is  ready  with  new  devices  for  ham- 
pering the  pubUc  and  wasting  money  is  e.\to)led  as  enter- 
prising, to  the  detriment  of  his  fellows  who  adopt  less 
heroic  but  more  economical  methods.  Fortunately  com- 
petition in  the  form  of  aggressive  new  lines  has  received  a 
check  by  the  difficulty  in  raising  new  capital ;  but  steps  must 
be  taken  to  stop  a  revival  of  such  expensive  forms  of  rivalry 
should  the  financial  position  so  improve  as  to  enable  money 
to  be  raised  more  readily.  Many  of  our  railway  boards 
recognise  the  absolute  requirements  of  the  situation,  and 
the  action  cf  the  Great  Northern  and  (ireat  Central  boards, 
for  example,  is  a  clear  indication  that  jiractical  steps  are 
being  taken  to  meet  the  position.  We  trust  that  all  rail- 
way directors  will  take  into  consideration  the  position  of 
their  companies  in  the  event  of  nationalisation  becoming  a 
practical  measure.  It  may  net — and  probably  will  not — 
become  so  for  many  years  ;  but  lo  be  forewarned  is  to  be 
forearmed. 


THE    LONDO:«     ELECTRIC     RAILWAYS. 

.\t  a  recent  discussion  on  electric  railways,  in  which 
many  managers  of  railways  took  a  conspicuous  put,  there 
was  a  note  of  pessimism  in  regard  to  the  value  of  electrifi- 
cation which  we  are  inclined  to  think  was  hardly  justihcd 
by  the  results.  To  a  great  extent  this  depression  was 
caused  by  a  consideration  of  the  position  in  which  the 
electrihed  metropolitan  lines  stand  to-day.  It  is  admittedly 
disappointing  to  the  directors  and  managers  of  London 
railways  that  with  the  necessary  introduction  of  electric 
traction  there  should  have  followed  such  an  extraordinary 
depreciation  ot  stock,  but  we  think  a  careful  survey  of  the 
facts  concerning  London  railways  should  have  shown  that 
had  there  been  no  electritication  whatever  there  must  have 
been  a  very  serious  falling-off  in  the  value  of  the  under- 
takings. Xo  doubt  the  advent  of  electric  traction  has  for 
a  time  precluded  the  possibility  of  fair  dividends  by  reason 
of  the  very  large  increase  in  capital  expenditure  ;  but  it 
must  be  remembered  that  the  introduction  of  electricity 
was  not  intended  as  a  temporary  expedient,  but  was 
designed  to  meet  the  traiiic  conditions  for  a  long  time  to 
come.  .After  all,  the  whole  of  the  electrilied  underground 
railways  of  London  are  only  just  emerging  from  the  con- 
struction period,  and  there  is  ground  for  hope  that  the 
huge  capital  expenditure  which  has  lieen  incurred  during 
the  last  si.x  years  will  be  justilied.  Tiiere  is  no  gainsaying 
that  to-day  London  possesses  the  finest  systems  of  urban 
railways  in  the  world,  and  they  have  been  carried  out  on 
such  large  and  generous  lines  as  to  meet  the  requirements 
for  many  years  to  come.  But  the  full  value  of  the 
railways  is  not  yet  realised  by  the  travelling  |niblic, 
and  only  by  a  steady  system  of  education  can 
their  really  extraordinaiy  facilities  be  clearlv  under- 
stood and  api-ireciated.  It  must  be  remembered  that 
the  average  Londoner  has  done  his  travelling  in  and  about 
town  chiefly  by  means  of  the  omnibuses,  and  though  the 
introduction  of  the  motor  will  cause  the  system  to  die  hard, 
there  can  be  no  comparison  with  the  swift  and  safe  electric 
line.  As  the  fact  is  gradually  realised  there  should  be  a 
steady  increase  in  traltic  on  the  new  lines.  Even  if  we 
take  the  results  as  they  stand  to-day,  they  are  distinctly 
graiifying,  and  should  till  the  railway  authorities  with  hope 
for  the  future.  To  take  a  single  ca.se — that  of  the  Baker 
Street  and  Waterloo  line.  There  were  many  critics  who 
prophesied  complete  failure  because  the  traffic  did  not 
exist,  and  for  a    time  it  .ippeared    as  though  this  was  a 


correct  estimate,  but  when  the  public  liegan  to  learn  to  use 
it,  and  small  adjustments  in  fares  were  made,  it  steadily 
grew  in  popularity,  until  it  may  be  said  to  be  to-day  one  of 
the  most  brilliant  successes  among  the  underground 
systems.  Despite  the  initial  difliculties  inseparable  from 
new  and  untried  undertakings,  we  think  a  similar  success 
will  be  eventually  attained  by  the  remaining  lines.  After 
all,  it  must  not  be  forgotten  that  the  number  of  people  who 
are  desirous  of  being  conveyed  from  one  point  to  another 
is  growing  every  year,  and  if  the  managers  of  the  various 
systems  will  carefully  revise  and  amplify  their  methods  in 
accordance  with  needs  of  the  travelling  public  they  will 
earn  their  reward.  In  the  main  the  services  are  remark- 
ably expeditious,  and  with  further  experience  small 
details  of  management  which  are  now  and  again  irritating 
will  eventually  disappear.  As  we  have  already  indie  ited, 
the  public  is  slow  to  learn  the  lesson  of  the  underground 
lines  ;  and  really  this  is  not  surprising  when  one  notes  the 
extraordinary  ramihcations  of  this  huge  network,  which  has 
not  been  a  gradual  development,  but  has  come  suddenly 
into  existence.  There  is  still  consequently  a  good  deal 
of  confusion  in  the  public  mind  as  to  the  precise  area 
traversed  by  the  different  lines.  There  are,  we  admit,  some 
very  curious,  almost  anomalous,  features  when  one  con- 
siders the  various  systems  as  a  whole,  but  there  is,  at  the 
same  time,  a  remarkable  degree  of  cohesion,  which  clearly 
shows  that  very  notable  ability,  bath  of  an  engineering  and 
executive  scope,  has  been  brought  to  bear  on  an  impor- 
tant section  of  the  London  traftic  problem. 


The    Railway    Amalgamation. 

The  answer  by  the  Board  of  Trade  to  a  question  put  by 
.Mr.  |ohii  ICllis  in  the  House  of  Commons  on  Thursday  is 
sullicient  to  dispel  any  erroneous  ideas  as  to  the  position 
of  the  Board  and  the  Railway  and  C.uial  Commission  in 
reference  to  the  agreement  between  the  Great  Northern 
and  Great  Central  Railway  Companies.  The  agreement  is 
made  under  the  powers  of  the  joint  Act  of  the  Great 
Northern  and  Manchester  Sheflield  and  Lincolnshire 
R  lilw.iy  C  jmpanies  passed  in  the  ye  ir  1858.  That  Act 
also  provided  that  agreements  made  between  the  two 
companies  should  be  approved  by  the  Board  of  Trade, 
but  the  powers  of  the  Board  in  that  respect  were  trans- 
ferred to  the  Railway  Commission  by  the  Regulation  of 
Railways  Act,  1873.  Shareholders  who  may  have  been  in 
any  doubt  will  be  reassured  by  the  explicit  statement  that 
the  agreement  does  not  require  conlirmation  by  Parlia- 
ment That  might  have  been  almost  inferred,  seeing  that 
the  Railway  Commissioners  are  specifically  stated  as  the 
body  to  give  the  confirmation.  In  these  times,  and 
with  the  House  of  Commons  constituted  as  it  now 
is,  a  good  deal  of  trouble  niight  have  been  experienced  if 
the  approval  of  the  House  had  to  be  given  by  formal 
resolution.  Radical  and  Labour  members  might  be  trusted 
to  seize  the  opportunity  to  develop  all  sorts  of  opposing 
ideas,  and  even  to  try  to  extort  conditions  from  the  com- 
panies on  matters  which  had  nothing  to  do  with  the  agree- 
ment. But  the  Railway  and  Canal  Commission  is  a  judicial 
body  free  from  partisanship,  and  it  may  be  trusted  to  deal 
in  businesslike  fashion  with  the  contentions  of  all  the 
parties  who  may  come  forward.  It  seems  apparent — as  we 
pointed  out  some  time  ago— that  the  objections  which  the 
Board  of  Trade  have  lodged  refer  to  particular  points  of 
detail,  and  not  to  the  principle  of  the  scheme.  The 
principle  in  fact  carries  out  in  practice  some  of  the  views 
expressed  by  Mr.  Lloyd-George  in  the  debate  on  railway 
nationalisation   in  the  House  of  Commons  some  ten  days 
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since,  and,  in  particular,  the  statement  as  to  the  necessity 
ot  aboHshing  wasteful  and  useless  competition. 


Weekly  Traffic  Summary. 

riie  trallic  receipts  lor  the  week  ending  February  16  as 
ot'lkially  published  by  the  lifty  principal  railways  of  the 
United  Kingdom  amounted  to  ^ri,8yi,iij,  which  was 
earned  on  21,172  miles,  being  at  the  rate  of  ^"89  6s.  5d. 
per  mile  of  line  open.  For  the  corresponding  week 
in  1907  the  receipts  ^of  the  same  lines  amounted  to 
;^"i,9o6,07o  with  21,162.1  miles  open,  or  £.90  is.  4d.  per 
mile.  There  was  thus  a  decrease  of  ^14,958  in  the 
receipts,  an  increase  of  9]  in  the  mileage,  and  a  decrease 
of  14s.  I  id.  in  the  receipts  per  mile.  The  aggregate  receipts 
for  seven  weeks  on  the  same  fifty  railways  amounted 
to  ;£f  13,026,405  in  comparison  with  _^i3,090,24i  in  th 
corresponding  period  of  1907 — a  decrease  of  .£'63,836. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Monday,  March  2:    Weuxesday,  Ai'Ril  i. 


Continuation  Days. 

Mines  Feb.  24 

General  25 

Mines Mar.    9 

•  General ,     10 

Mines 24 

•  General  „     25 


Ticket  Days 

Mines Feb, 

General 

Mines Mar, 

General 

Mines     

General 


..     26, 1 

10  \\ 
'■     i 


Pay  Days. 
Feb.  27 


Mar.  27 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

jE.38,741,132 

je38,034,490 

^636.670,238 

^20,6H,W7 

je2S,618.5-0 

^627,50.5,14.3 

Proportion  of  Eeserve  to 

0.3;  percent. 
£27,bSO,im 

.53i  per  cent. 
je27.8Co,920 

Notes  in  Circulation 

je27,i;2i,o;>5 

BankEate*   

i  per  cent. 

4  percent. 

5  per  cent. 

Open  Market  Discount 

■i]  percent. 

3i  per  cent. 

4;  per  cent. 

Bankers'  Clearing-house ... 

jE252,8!t7,000 

£2V'',lV>fiOO 

j6279,824,000 

Silvsr  bars,  per  oz.  (spot)... 

25:d. 

25,V.d. 

31  lid. 

87; 

87; 

86}J 

French  3  per  Cents,  (ace.) 

96f. 

96f. 

9.5f. 

Paris  Cheque  Exchange  ... 

2of.  21c. 

25f.  ISc. 

25f .  280. 

New  York  60  days  ditto   ... 

14.83;' 

$4.S2t 

— 

Rio  de  Janeiro  exchange  ... 

15,-.d. 

15,\d. 

15Ud. 

Valparaiso90-day  exchange 

'■md. 

91jd. 

]3Jd. 

Calcutta  transfers  

l8.3|jd. 

Is.  3i3d. 

Is.  iM- 

Hong  Eong  transfers    

Is.  lOHd. 

Is.  Hid. 

23.  23d. 

Shanghai  transfers    

2s.  6id- 

28.  7d. 

33.  OJd. 

•  hUCTl'AIIONS  IX  THE 

Ban'k  Rate. 

4  per  cent.,  Stpt.  13.  igort 
^  ..  ,.  Oct.  II.  iijofi. 
<>    ..      ..       Oct.i  19.  1606. 


5  per  cent..  Jan.  17.  1907. 
4l  ..  .,  Apr.  ij,  1907. 
4  ..  .,  Apr.  25.  l<)07. 
4i  „  ..  Aug.  i;,  11^07. 
Si  ,.     ,.      Oct.  31.  11)07. 


fy  per  cent..  Kov,  4.  1967. 
7  ..  .,  Nov.  7.  iqo?. 
6    ,.      „      ).in.  2,  l.^. 

3  .,      ..      Jan.  lO,  i,)o8. 

4  .,      ..      Jan.  1},  I90«. 


The  Money  Market  has  shown  a  distinctly  easier 
tendency,  especially  for  maturities  extending  beyond  the 
present  quarter.  Indeed,  some  optimists  have  again  begun 
to  talk  of  a  reduction  in  the  Bank  Kate  to  3',  per  cent. 
Certainly  the  position  of  the  Bank  is  steadily  improving,  in 
spite  of  the  fact  that  it  has  not  had  a  free  hand  in 
acquiring  gold  in  the  open  market.  The  reserve  has  risen 
in  the  past  week  by  nearly  a  million  sterling,  and  the  ratio 
to  liabilities  is  the  liberal  one  of  nearly  ~,^\  per  cent.     If 


the  Bank  secures  a  larger  sharer  of  the  gold  in  the  open 
market,  as  it  m  ly  well  hope  to  do  in  the  near  future,  the 
situation  may  soon  justify  the  directors  in  lowering  the  rate. 

Stock  Markkts  have  been  distinctly  irregular.  For  tin- 
first  time  for  some  months  international  politics  became 
a  disturbing  factor,  and  on  Monday  last  prices  were 
generally  flat  on.  sensational  rumours  of  trouble  between 
Russia  and  Austria.  These  proved  to  have  little  founda- 
tion in  fact,  and  towards  the  end  of  the  week  a  gradual 
recovery  took  place.  Consols  again  leading  the  way.  The 
labour  cloud  on  the  north-east  coast  had  a  very  depressing 
effect  upon  Home  Rails,  and  particularly  Xorth  Easterns, 
but  yesterday  the  intervention  of  Mr.  Lloyd-George  led  to 
hopes  of  a  settlement  of  the  difficulties. 

Consols  were  firm  early  in  the  week,  when  other  securities 
gave  way  to  a  political  scare.  A  recovery  has  been  brought 
about  by  an  improvement  in  the  monetary  outlook,  and  the 
whole  of  this  market  has  revived,  investment  support  still 
being  on  an  encouraging  scale. 

Home  Rails  began  the  week  rather  Hat  on  the  appearance 
of  serious  labour  troubles  on  the  north-east  coast,  and  also 
on  account  of  tlic  international  political  situation,  ^'cster- 
day  they  were,  however,  quite  firm,  comparatively  speaking. 
Not  only  are  there  hopes  of  a  settlement  of  the  labour 
troubles  referred  to,  but  a  more  hopeful  view  is  being  taken 
of  the  Great  Northern  and  Great  Central  working  agree- 
ment, which  comes  before  the  Railway  and  Canal  Com- 
mission on  Wednesday  next.  This  more  encouraging  view 
of  the  approval  of  the  agreement  has  been  strengthened  by 
a  statement  made  by  the  President  of  the  Board  of  Trade 
in  response  to  a  question  on  Thursday  evening,  to  which 
reference  is  made  elsewhere  in  this  issue.  Certainly  the 
whole  of  the  railway  market  turns  upon  the  result  of 
this  inquiry,  and  in  the  general  interests  of  the  entire  body 
of  railway  proprietors  it  is  earnestly  to  be  desired  that  the 
agreement  shall  go  through  as  rapidly  as  possible.  Scottish 
stocks  have  been  flat  in  consequence  of  fears  regarding  the 
pending  dividends,  of  which  a  very  pessimistic  view  is 
taken  in  some  quarters.  The  Caledonian  dividend  is  due 
on  the  3rd  prox.,  and  that  of  the  Xorth  British  on  March 
12.  Trallic  returns  have,  on  the  whole,  been  rather  more 
satisfactory. 

Can.'idian  Rails  have  been  dull,  the  decrease  in  gross 
receipts  not  being  liked.  Grand  Trunks,  in  particular,  have 
suffered  a  reaction,  the  decrease  of  over  /.'20,ooo  for  the 
second  week  of  February  being  disappointing.  An  addi- 
tional "  bear ''  point  is  the  issue  of  a  million  4  percent, 
guaranteed  stock  at  92^.  This  stock  will  rank  for  dividend 
in  priority  to  all  preference  stocks  of  the  company. 

.American  Rails  have  been  erratic,  but  with  a  lirmer 
tendency  on  the  whole.  The  market  is  still  jiropped  up 
by  the  existence  of  a  considerable  "bear  "  account.  On 
the  other  hand,  fears  of  reduced  dividend,  declining 
receipts,  the  linancial  needs  of  many  leading  lines,  and  the 
continued  onslaughts  of  the  Administration  on  railroad 
interests  do  not  provide  a  pleasing  prospect.  Yesterday 
the  close  was  below  the  best. 

In  the  Foreign  Railway  market,  Argentine  Rails  have 
reacted  in  spite  of  another  batch  of  good  traffics.  Leopol- 
dina  stock  is  firmer,  however,  and  this  is  certainly  one  of 
the  cheapest  issues  in  the  foreign  railway  department. 

Foreign  stocks  have  been  dull,  in  view  of  the  political 
scare,  but  close  the  week  above  the  worst. 

Among  mining  ventures  Chartered  shares  have  recovered 
on  the  disclosure  of  the  terms  proposed  for  issuing  new 
capital,  and  yesterday  Rio  Tintos  led  a  recovery  in  cojiper 
shares. 
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The  principal  movements  on  the  week,  so  far  as  they  relate 

to  securities  in  which  the  readers  of  this  journal  are  likely 

to  be  interested,  are  set  forth  in  the  following  table    — 

Name  of  Stock.        Rise.  Fall.  Name  of  Stock.        Rije.   Kill. 

British  Funds.  Chesapeake  and  Ohio  ...  —   ...  — 

Consols,  2i  per  cent '.  ...  —  Chicago  Great  Western  —  ...  — 

Do.  (ace.)  2i  percent.     J  ...  —  Chicago  Mil.  &  St.  Paul  2'.   ...    - 

Bntisli  Raitway  Stocks.  Denver  and  Rio  Grande  —  ...  -i 

Barry  Deferred i     ...  —        Do.    Preferred —  .     '' 

Caledonian     —  ...  2      Erie  Common   —  ...     I 

Do.  Pref.  Con.  Ord....  —  ...   ij  Do.   ist  Preference  ...  —  ...   li 

Do.  Def.  Con.  Ord.  ...  —  ...     1  Do.  2nd  Preference...  —  ...   i 

Central  London     —  ...   i       Illinois  Central —  ■.•  — 

Do.    Deferred  —  ...  —  Louisville  and  Nashville     J  ...  — 

City  &  S.  Lon.  Con. Ord.  —  ...   i  Mexican  Central  Comn.  —  ...     i 

Furness  —  ...  —  Missouri  Kans.  &  Texas  —  ...   i 

Great  Central  Preferred  —  ...   i       New  York  Central   i     ...  — 

Great  Eastern    —  ...   ij  N.Y.  Ontario  &  Western  —  ...     \ 

Gt.Nthn.  Pref.  Con.  Ord.  —  ...   i  Norfolk  and  Western  ...     -  ...    1 

Do.    Def.Con.  Ord....  —  ...     ',         Do.     Preferred —  ...  — 

Great  Western  —  ...   i       Pennsylvania i     ...  — 

Hull  and  Barnsley    —  ...    1;.      Reading  Common    \   ...  — 

Lancashire  &  Yorkshire  —  ...  -'  Southern  Pacific  Comn.     V  ■  •  — 

London  Br.  and  S. Coast  —  ...   i       Southern  Common  —  ...     i 

Do.    Deferred  —  ...  2  Do.     Preferred —  ...  — 

London  Chat. and  Dover  —  ...     ',     Union  Pacific    li   ...  — 

London  and  N.  Western  —  ...   1  Do.     Preferred —  ...  — 

London  and  S.  Western  —  ...  2       Wabash  —  ■•■  — 

Do.    Def.  Con.  Ord...  —  ...  2  Do.    Preferred —  ...     i 

London  Tilbury,  etc.    ...  —  ...   1 

Metropolitan —  ...   i  !■  Foreign  Railways. 

Metropolitan  District  ...  —  ...  —     Antofagasta    —  ...  — 

Midland  Def.  Ord —  ...   1  Argentine  Grt.  Western  —  ...    1 

North  British  Pref.  Ord.  —  ...  2'j  Buenos  Ayres  &  Pacific  —  ...   2K 

Do.    Ord —  ...  2  Buenos  Ayres  Gt.  Sthrn.  —  ...  3 

North  Eastern  Cons.    ...  —  ...  —  Buenos  Ayres  &  Rosario  —  ...  2 

North  Staffordshire —  ...   1  Do.     Deferred  —  ...  2 

South  Eastern    —  ...   2  Buenos  Ayres  Western  —  ...  2 

Do.    Deferred  —  ...     J  Cent.  Uruguay  of  Mont.  —  ...  4 

Taff  Vale     —  ...  il  Cordoba  &  Ros.isi  Pref.  —  ...   1 

Indian  Railways.  Cordoba  Central  1st  Pref.  —  ...  .Vi 

East  Indian  "A" rj  ...  —     Costa  Rica —  ...  — 

Gt.IndianPeninsula"A"  --  ...  —     Cuban  Central  —  ...     1 

Interoceanic  Pref —  ...     i 

Colonial  Railways.  Leopoldina     —  ...    i 

Canadian  Pacific  .'  —  ...  —     Mexican  Ordinary    ',   ...  — 

Grand  Trunk  of  Canada  —  ...     i  Do.    1st  Pref.,  8  p.c...   r     ...  — 

Do.  4  p.c.  Guaranteed  —  ...   1  Do.   2nd  Pref.,  6  p.c.     \   ...  — 

Do.    1st  Preference  ...  —  ...  —     Mexican  Southern    —  ...  — 

Do.    2nd  Preference...  —  ...  2       Nitrate  Ordinary  ',    ...  — 

Do.  3rd  Preference...  —  ...  2  Do.    Deferred  —  ...     ,', 

American  Railways.  Ottonian(SmyrnatoAidin)— ...  — 

Atchison  Common    J  ...  —     San  Paulo  —  ...   i 

Baltimore  and  Ohio iV   ...   —     South  Austrian  —  ...    — 


sixtv-four  years  of  age.  and  entered  the  service  of  the  Great 
Western  in  iSOo.  Mr.  Greenaway  was  appointed  inspector  in 
iiSNy,  since  which  yea--  he  always  accompanied  the  royal  trains 
travelling  on  the  Great  Western  system.  In  May  of  1902  he 
received  the  medal  of  the  Victorian  Order  at  the  hands  of  King 
Kdward.  He  also  was  presented  with  a  bron/e  medal  by  the 
Great  Western  directors,  and  received  a  grant  of  Xj  for  his 
splendid  run  with  the  special  mail  from  Plymouth  to  London  on 
December  20,  1895,  the  average  speed  being  sixty-one  miles  an 
hour. 

Funeral  of  Mr.  Baldwin.— The  funeral  of  Mr.  Alfred  Baldwin 
M.P.,  the  late  cliairman  of  the  Great  Western  Railway,  took  place 
on  Wednesday  at  Wilden  Church,  near  Stourport.  .\  large 
number  of  people  were  present,  and  all  the  public  bodies  in  Mr. 
Baldwins  constituency  were  represented.  The  Great  Western 
Company  was  represented  by  -Mr.  S.  K.  Palmer  (deputy-chair- 
man). Lord  Barrymorc,  Viscount  Churchill,  Colonel  the  Hon. 
C.  H.  Edgcumbe,  Colonel  Kvan  Llewelyn,  and  Sir  H.  B.Robertson 
idirectors),  Mr.  J.  C.  Inglis  (general  manager),  Mr.  G.  K.  Mills 
(secretary),  Mr.  K.  R.  Nelson  (solicitor),  Mr.  G.  J.  Churchward 
(locomotive  superintendent),  Mr.  W.  Gricrson  (engineer),  Mr. 
(5.  ].  Whitelow  (chief  accountant).  Mr.  C.  Aldington  (assistant- 
superintendent),  Mr.  K.  Hume,  Mr.  K.  A.  Broome,  and  .Mr.  J.  S. 
Tregoning  (audit  department).  The  directors  of  Baldwins, 
Limited,  and  the  Metropolitan  Bank  also  attended. 


PERSONAL. 


Qreat  Western  Chairmanship.  It  is  authoritatively  stated 
that  Karl  Cawdor  docs  not  desire  tobere-noininatcd  for  the  vacancy 
caused  by  the  death  of  Mr.  Baldwin. 

Mr.  C.  L.  Edwards,  accountant  of  the  Cireat  Northern  Rail- 
w.ay,  will  be  chief  accountant  of  the  Great  Northern  and  Great 
Centr.il   Connnittce,  when  the  scheme  has  been  authorised. 

Mr.  J.  E.  Leggatt,  chief  clerk  in  the  rates  department  of  the 
general  manager's  ollice,  Midland  Great  Western  Railway,  has 
been  appointed  goods  manager  in  succession  to  the  late  Mr.  R.  J. 
Morrison. 

Mr.  D.  C.  Adam,  assistant-ilistnct  superintendent  of  the  North 
Eastern  Railway  at  Hull,  has  been  appohited  superintendent  of 
the  Hull  Docks."  In  this  capacity  he  will  have  the  control  of  the 
dock  working  at  Hull  under  the  supervision  of  Mr.  E.  H.  Hiley 
(district  goods  manager)  and  Mr.  C.  A.  Lambert  (district  superin- 
dent). 

Mr.  E.  H.  Hiley,  chief  passenger  agent  of  the  tircat  Northern 
Railway,  has  been  appointed  by  the  directors  of  the  North 
Eastern  Railway  to  the  post  of  district  goods  manager  at  Hull, 
which  will  become  vacant  at  the  end  of  March  through  the 
resignation  of  Mr.  K.  A.  Ballin.  The  Great  Northern  Company 
lose  a  most  capable  administrator  in  Mr.  Hiley,  whose  energetic 
work  at  King's  Cross  during  the  last  three  years  is  reflected  by 
the  splendid  East  Coast  passenger  traffics  recorded  during  that 
period.  Mr.  Hilev  was  the  originator  of  the  "  non-stop  "  corridor 
e.NCursion  scheme^  winch  proved  both  popular  and  remunerative. 
Previous  to  his  Chx-at  Northern  appointment  he  was  the  North 
Eastern  district  superintendent  at  York. 

Mr.  William  Greenaway,  chief  locomotive  inspector  of  tlie 
Great  Western  Railway,  died  at  Swindon  on  Thursday.     He  was 


THE    RAILWAY     CONFERENCE. 


Last  Tuesday  Mr.  Lloyd-tieorge  stated  in  the  House  of 
Commons  that  he  was  considering  whether  an  inciuiry  as 
to  the  relations  between  the  railways  and  the  State  could 
be  conducted  by  the  conference  which  was  now  inquiring, 
into  the  railway  service  generally. 

The  conference  referred  to  consists  of  Mr.  D.  Lloyd- 
George  (chairni  in),  Mr.  Hudson  Kearley,  M.F'.  (Parlia- 
mentary Secretary),  Mr.  H.  Llewellyn  Smith,  C.B. 
(permanent  secretary),  and  Mr.  G.  K.  .\skwith,  K.C. 
(assistant-secretary  in  charge  of  the  Railway  Dep.irtment),. 
representing  the  Board  of  Trade  ;  seven  general  managers 
nominated  by  the  Railway  Companies'  Association  at  the 
request  of  the  President  of  tlie  Board  of  Trade  ;  and  other 
members  selected  by  Mr.  Lloyd-George  himself  to  repre- 
sent the  various  commercial  interests. 

The  railway  representatives,  photographs  of  whom 
appear  on  the  opposite  page,  are  Sir  Charles  J.  Owens, 
general  manager,  Southwestern  Railway  ;  Mr.  .A..  Beasley, 
general  manager,  Taff  Vale  Railway  ;  Mr.  A.  Kaye  Butter- 
worth,  general  manager,  North  Eastern  Railway  ;  Mr.  Sam- 
Fay,  general  manager,  Great  Central  Railway  ;  Mr.  W. 
Guy  Granet,  general  manager,  Midland  Railway;  Mr. 
fames  C.  Inglis,  general  manager,  Great  Western  Rail- 
way ;  Mr.  W.  F.  |ackson,  general  manager.  North  British 
Railway. 

The  other  members  of  the  conference  are  Sir  Frank 
Forbes  Adam,  ex-President  of  the  Manchester  Chamber  of 
Commerce  ;  Sir  W.  T.  Lewis,  the  well-known  South 
Wales  coalowner  ;  Mr.  W.  Burton,  general  manager  of  an 
important  firm  in  the  Potteries  ;  Mr.  Ratcliffe  Ellis,  secre- 
tary, Coalowners'  Association  ;  Mr.  O.  D.  Johnson,  repre- 
senting agricuUure  ;  Mr.  W.  H.  Mitchell,  J.P.,  vice- 
president,  Associated  Chambers  of  Commerce  ;  Mr.  Alfred 
Mond,  M.P.,  of  Messrs.  Brunner,  M(md  cV  Co.;  Mr.  E. 
Moon,  K.C.  ;  Mr.  Alexander  Siemens,  of  Messrs.  Siernens 
Brothers  &  Co.  ;  Mr.  J.  A.  Spender,  editor  of  the  TlVs/- 
ininslcr  Gazette. 

The  conference  has  held  one  meeting  already,  and  will, 
hold  further  sittings  from  time  to  time.  The  inquiry  is  a 
purely  informal  one,  and  its  operations  will  not  be  restricted 
bv  anv  Parliamentary  reference. 


Dick  Kerr  &  Co.,  Ltd.,  have  been  awarded  the  contract  for  the 
construction  of  the  Cheshunt  Light  Railway  from  Herttordshirc 
County  Council. 


February  22,  190S.] 


THE   RAILWAY   TIMES. 


2og 


FhoU'.  by]  [EUu'll  S-  tr 

Mr.   A.    Kaye    Butterworth. 


Mr,    J.    C.    Inglis, 


I'lulJ    (n]  [Fllii^ll  &  Fry 

Sir   Charles   J.    Owens. 


Mr.   Sam    Fay. 


P.:.  I  .  h  ]  lHi:iM  L-  hi 

Mr.    W.    Guy   Granel. 


Mr.   W.   J.   Jackson. 


Mr.    A.    Beasley. 
General    Managers   who    are   assisting   the    Board    of   Trade    in    the    Railway    Inquiry. 
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NEW    IRISH    SERVICE. 


XoKiH  Whstekn  Stkamkks  to  Ki\i;sro\VN. 
As  brielly  intimatec!  in  The  Railway  Times  last  week, 
the  London  and  North  Western  Comjiany  are  transferring 
part  of  their  steamboat  service  from  North  Wall,  Dublin, 
to  Kingstown.  The  first  official  announcement  of  the 
change  was  made  yesterday  by  Lord  Stalbridge  at  the 
half-yearly  meeting.  The  new  departure,  which  should 
prove  very  popular  with  the  travelling  public,  will  come 
into  force  on  April  i.  At  present  there  is  a  mail  service  at 
8.^0  a.m.  from  Euston  to  Kingstown,  and  an  express 
service  at  ii  a.m.  from  Euston  to  North  Wall;  the 
services  in  the  reverse  direction  being  from  Kingstown  at 
8.15  a.m.,  and  from  North  Wall  at  ii  a.m.  F"rom  the 
beginning  of  April,  in  addition  to  the  ex-Euston  mail  at  8.30 
a.m.,  there  will  be  a  new  service,  in  every  respect  as  good, 
at  1.20  p.m.  from  Euston,  arriving  at  Kingstown  by  Nortii 
Western    express  steamer   at    >).^n   p.m.      In   the  reverse 


They  are  also  suffering  in  Dublin  from  want  of  berthing 
accommodation,  and  this  withdrawal  of  the  two  express 
bo.'its  will  afford  some  relief.  For  the  present  it  is  not 
proposed  to  remove  the  two  night  expresses  from  the 
North  Wall  route. 


On  Monday  the  dispute  between  the  London  and  North 
Western  Railway  Company  and  the  Dublin  Port  .and  Docks 
Board,  in  reference  to  the  payment  of  increased  dues,  took 
a  somewhat  extraordinary  turn.  Two  steamers  belonging 
to  the  company  (the  "  Scotia  "  and  the  "  Hibernia  ")  were 
lying  at  the  North  Wall,  and  the  Port  authorities,  in  the 
exercise  of  what  they  cla'm  to  be  their  rights,  sent  one  of 
their  collectors  on  board,  and  formally  seized  both  vessels 
for  non-payment  of  dues.  The  masters  of  the  vessels  were 
naturally  taken  by  surprise  at  the  occurrence,  but  ulti- 
mately they  paid  the  sums  demanded  under  protest.  The 
collector  then  left,  .and  the  vessels  were  released.  The 
high-handed  conduct  of  the  dock  authorities  caused  a  great 
deal  of  comment,  and  there  is  no  doubt  that  it  will  tend  to 


Kingstown    Harbour. 


direction  one  of  the  company's  express  passenger  steamers 
will  leave  Kingstown  at  1.45  p.m.,  passengers  getting  b;ick 
to  London  at  1 1  p.m.  The  present  night  services  will  remain. 
The  later  dejxirture  from  I^ondon  and  Dublin  will  enable 
travellers  from  the  south  of  England  and  from  practically 
all  parts  of  Ireland  to  be  able  to  start  on  their  journey  at  a 
convenient  lime  and  accomplish  the  journey  in  one  day. 
It  will  also  give  business  men  in  Dublin  and  London  a  full 
morning  at  their  oiTices  before  starting  on  their  journey. 
This  change  has  been  rendered  necessary  by  the  recent 
action  of  the  Dublin  Port  and  Docks  Board.  So  long  as 
the  North  Western  Ci:impanv  were  able  to  work  together 
in  the  general  interests  they  were  loth  to  remove  any 
portion  of  their  licet  from  Dublin  ;  but,  wlien  the  Port 
board  framed  their  new  schedule  ol  dues  so  as  to  r.n'se 
Ihe  payments  fiom  about  /."fj,uooto  nearly  £j^,ooo  per 
annum,  and  leave  all  other  interests  practically  untouched, 
Ihe  directors  felt  they  were  obliged  to  consider  their  own 
interests  and  at  the  same  time  benefit  the  travelling  public. 


increase  the  tension  already  existing  between  the  Port 
board  and  the  Company.  The  London  and  North  Western 
Company  decline  to  accede  to  the  demand  of  the  board 
for  increased  dues,  and  decided  to  take  advantage  of  a  clause 
in  the  Port  Act,  1869,  which  the  company  were  advised  was 
designed  to  meet  the  case  of  passenger  vessels,  such  as 
those  on  the  service  between  Holyhead  and  Dublin,  and  on 
their  behalf  they  tendered  to  the  board  on  January  i  last 
six  payments  representing  roughly  £1.26  each  in  respect  of 
each  of  their  four  express  boats.  The  offer  was  rejected, 
and  the  company  then  declined  to  pay  the  increased  dues 
on  the  boats  engaged  in  the  exclusively  passenger  evening 
service.  It  was  for  these  unpaid  dues  that  the  seizure  was 
matle.  The  Dock  Board  hold  they  have  acted  within  their 
riglits,  while  the  London  and  North  Western  Company 
cfiim  that  in  their  view  the  action  of  the  Port  authorities 
is  illegal.  The  North  Western  s.s.  "  Cambria,"  on  arrival 
at  Dublin  on  the  following  day  (Tuesday),  was  seized  in  a 
similar  manner,  and  released  on  payment  under  protest. 


February 
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FORTHCOMING   MEETINGS. 

-Argentine    North    Eastern    Railway    (Extraordinary), 

Salislniry  llnu-o.  ICC.  at  I2.;,i>. 
-Northampton   and   Banbnry   Junction  Railway   (Hall- 

ycarlvi,  ::.  I-cadi-nliall  Street,  ICC,  at  12.30. 
-E08S  and  Monmouth  Railway  (Hall-yearlyl,  Ross,  al  1.30. 
-Whitechapel    and    Bow    Railway     (Half-yearly),     41, 

Triiiilv  Sqii.ire,  Tower  Hill,  K.C.,  at  3.15. 
-Cordoba  Central  Railway  (ICxtr.iordinary),  Winchester 

House.  K.C.at  2. 
■Isle  of  Wight  Central  Railway  (Hall-yearlyl,  11,  Iron- 
monger I.ane,  E.C,  at  12.30. 
-Heath    and    Brecon    Railway    (Half-yearly),    Ch.aring 

Cross  Hotel.  W.C.  at  12. 
-North  East  London  Railway  (Half-yearly),  31,   Hudfie 

Row.    E.C..  at  3.30.     Followed'  by  a  VVharnclifte 

Meeting. 
-Pott  Talbot  Railway  and  Docks   (Half-yearly),   Great 

Western  Royal  Hotel,  I'.iddin.gton,  at  2.30. 
— Tralee  and  Fenit  Railway  iHalf-vearlvl,  11,  Victoria 

Street,  S.W.,  al  2.30. 
"Colne    Valley    and    Halstead    Railway     (Half-yearly), 

I'almerslon  House,  E.C,  at  2  30. 
-Cleator    and    Workington    Janctioa    Railway    (Half- 
yearly).  Workin.ijton.  at  11. 
-Patent  Victoria  Stone  Company  (.Annual),  Great  Eastern 

Kaihvay  Hotel,  at  12.30. 
-Alabama   New   Orleans    Texas    and    Pacific  Jonction 

Railways  i.\nnua|i,   C.mnon  Street  Hotel,  E.G.,  at 

12.30. 
-Buffalo  and  Lake  Huron  Railway  (Half-yearly),  Liver- 
pool, at  12. 
-Cordoba  Central  Railway  (E.xtraordinary),  Winchester 

House,  K.C.  at  12. 
-Nottingham  Suburban  Railway  (Half-yearly),  Xotling- 

ham,  at  i. 
-Ottoman  Railway  from  Smyrna  to  Aidin  (Half-yearly), 

Winchester  House,  EC,  at  12. 
-Hetropolitan    Railway    of  Constantinople  (Annual),   1, 

Walbrook,  E,C.,  at  12. 
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24   {Men.)' 

Feb. 
Feb. 

25  {Tms.)- 
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20   (UV./.)- 

Feb. 

26  (irvrf.i- 

Feb. 

26   (IIV<;.)- 

Feb. 

28      il-'ri.) 

Feb. 
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Feb. 

29     (S.i/.)- 

Feb. 

29     (S<i/.)- 

Mar. 

3    {Thcs.)- 

Mar. 

4    (IIV<<i- 

Mar. 

l2(77iiir.M- 

Mar. 

13      U-ti.)- 

Mar. 

31    {Tiics.)- 

Apr. 

s  (nv</.)- 

Repotis,  Traffic  Returns,  Prospecluscs,  and  all  other  items  of 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  The  Railway  Times,  12,  Norfolk  Street, 
London,  W.C.    {Telephone,  2948  Gerrard.) 


ENGLISH     ASS0CIA1I0N     OF     AMERICAN     BOND    AND    SHARE 
HOLDERS. 

The  twenty-third  annual  general  meeting  of  the  English  .Asso- 
ciation of  American  Bond  and  Share  Holders,  Limited,  was  held 
yesterday  at  the  offices  of  the  Association,  5,  Great  Winchester 
Street,  E.C.  ;  Mr.  \.  \V.  Smithers  (the  rhairman)  presiding. 

The  Secretakv  (Mr.  T.  Lindley,  A.C.A.,  F.C.I. S.i  read  the 
notice  and  the  auditor's  report. 

The  Chairman — Since  we  met  a  year  ago  the  financial  world 
has  passed  through  a  period  of  bad  financial  weather,  culminating 
last  autumn  in  a  credit  storm  in  .\nicrica  of  llie  severest  tvpe. 
Happily,  the  credit  of  London  stood  untouched,  and  the  Hank  of 
England  once  again  added  to  its  great  reputation  by  the  foresight 
and  skill  it  exercised  throughout  the  .American  panic.  Well,  in 
these  exceptional  circumstances,  it  is  a  satisfaction  to  be  able  to 
present  a  good  and  strong  report.  I  am  happy  to  say  your  board 
can  do  so  with  every  confidence.  We  are  able  to  declare  the 
same  dividend,  0  per  cent.,  and  bonus,  \h  per  cent.,  as  last  year, 
making  together  7A  per  cent.,  and  we  are  able  to  carry  a  larger 
balance  forward  by  nearly  ;^i,ooo,  and  to  maintain  your  reserve- 
fund  at  £.  10,000.  Moreover,  the  securities  in  whicli  your  capital 
and  reserve  fund  arc  invested  represent  to-day  more  tlian  the 
value  at  which  they  are  taken  in  the  balance-slie'et.  Our  business 
has  again  shown  a 

Highly  Satlskactory  Increase. 
which  tends  to  prove,  I  think,  that  the  public  arc  steadily  finding 
out  year  by  year  the  advantages  we  offer  them  in  registering  their 
shares,  collecting  their  dividends,  and  affording  them  information. 
It  was  evident,  after  the  preliminary  scare  in  Xew  York  last 
March,  which  w.is  reflected  in  the  London  market,  that  a  break 
in  the  long  course  of  booming  prosperity  in  America  was  due. 
Yet  it  is  a  remarkable  fact  that  trade  did  not  for  some  months 
reveal  the  effects  of  the  financial  crisis  in  the  I'nited  States,  and 
railway  traffic  attained  to  new  record  figures.  Causes  were  at 
work,  however,  which  could  only  have  one  result  :  high  prices  of 


material,  of  labour,  and  of  money  strained  credit  to  breakintj 
point.  On  my  return  from  .\merica  in  the  autumn  I  shall  never 
forget  the  sens.-ition  caused  on  board  the  "  Lusitania  "  when  we 
reccivetl  by  marconigrani  in  mid- ocean  the  news  of  tlic  failure  of 
the  far-famed  Knickerbocker  Trust  Company  of  New  York.  An 
extraordinary  period  followed,  every  bank  in  the  Inited  Slates 
practically  suspending  payment.  Hoarding  of  currency  both  by 
banks,  institutions,  and  private  persons  took  place  on  an  immense 
scale,  and  that  wonderful  .Vmcrican  people  seemed  to  acquiesce 
by  a  kind  of  universal  consent,  and  the  crisis  was  got  through 
with  surprisingly  few  iirst-class  lianking  failures,  considering  the 
universal  nature  of  the  stoppage.  Here  in  England  we  should 
have  regarded  every  bank  which  did  not  fulfil  its  engagements  as 
having  failed  ;  but  there  the  people  seem  to  have  kept  tlieir  heads, 
and  they  have  been  rewarded  bv  the  remarkable  rapidity  with 
which  credit  seems  to  have  rclurned  to  normal  conditions.  I 
have  dwelt  on  this  aspect  of  the  position,  as  I  think  the 
extent  of  the  crisis,  and  the  way  the  American  people  faced  it, 
arc  quite  without  parallel.  Following  on  the  disorganisation  of 
credit  in  the  usual  order  we  are  now  witnessing  an  economic 
crisis  involving  the  falling-off  of  railw.ty  traffics,  the  decline  of 
employment,  reduced  prices  for  materials  and  labour,  and,  I  am 
afraid,  a  great  deal  of  hardship  and  distress.  We  know,  alas,  by 
oft-repeated  experience,  that  all  these  things  are  inevitable  occur- 
rences on  the  road  back  to  prosperity.  Whether  the  way  will  be 
long  or  short  depends  this  year  to  a  great  extent  on  the  Presi- 
dential Election  and  on  the  next  harvest.  About  cither  of  these 
events  time  alone  can  tell  us  ;  but  there  is  one  thing,  which  I 
venture  to  say  it  is  in  the  power  of  the  great  railroad  rulers  of 
.America  to  promote,  that  is  confidence.  It  appears  to  me  that 
without  it  tlic  railways  will  be  able  to  obtain  only  a  portion 
of  the  capital  they  so  urgently  need,  and  then  only  on  usurious 
terms,  whereas  with  confidence  they  might  be  able  more  freely 
to  tap  the  capital  resources  of  the  Old  World,  and  so  provide  the 
railway  facilities  which  the  ever-increasing  population  of  America 
demands.  Last  year  I  ventured  to  express  my  regret  that  bonds 
suitable  for  the  real  investor  were  not  issued  instead  of  the  notes 
bearing  high  rates  of  interest  which  still  choke  up  the  financial 
institutions  that  are  really  the  only  takers  of  this  form  of  security. 
I  think  that  if  bonds  had  to  be  issued  even  at  a  lower  price  it 
would  still  be  sounder  finance  to  get  them  placed  with 

The  Permanent  Investor. 
To  do  this  successfully  confidence  is  necessary — confidence  in  the 
management,  in  the  bond  olfercd,  in  the  figures  given,  and  in  the 
security  hypotliecated.  liefore  1  sit  down  you  will  forgive  my 
again  bringing  before  the  British  investor  in  American  and 
Canadian  shares  the  advantages  we  offer.  Let  me  repeat  what  I 
said  last  year  : — "  If  the  British  inveslor  in  .American  and  Canadian 
shares  will  only  instruct  his  brokers  to  register  his  shares  in  the 
name  of  our  .Association  he  will  receive  back,  duly  endorsed,  the 
certificates  of  the  various  companies  in  whicli  he  invests,  which 
will  give  him  the  same  title  to  the  shares  as  if  they  were  in 
his  own  name,  and  he  would  only  have  to  come  here,  or  to 
write  to  the  secretary  to  get  his  dividend,  or  his  rights  to  new 
issues  of  stock,  exactly  as  though  the  companies  in  which  he  is 
interested  were  in  l-",ngland.  When  he  sells  his  shares  he  is 
relieved  from  further  trouble  arising  out  of  the  claiming  of  divi- 
dends or  rights  of  new  issues  from  him,  as  the  .Association,  in  whose 
name  tlie  shares  would  stand,  will  altend  to  all  this  very  often 
troublesome  business.  Many  of  the  first  institutions  in  the  country 
■ire  our  clients,  and  they  are  increasing  in  number  year  by  year. 
There  can  be  no  doubt,  therefore,  I  think,  that  they  recognise 
the  value  and  usefulness  of  the  functions  which  we  perform,  and 
1  hope  the  shareholders  will  help  us  by  advertising  our  merits  in 
all  the  quarters  which  they  can  reach."  I  would  like  to  offer  a 
word  of  thanks — and  I  am  sure  I  shall  do  so  with  your  approval — 
to  the  staff  for  the  great  ability  they  have  shown  during 
tlic  year  in  looking  after  your  interests.  As  I  have  before 
explained,  this  is  a  business  where  we  arc  always  dealing  with 
valuable  securities,  where  the  profits  are  made  in  small  amounts, 
and  where  civility,  knowledge,  and  courtesy  arc  necessary  every 
hour  and  minute  that  the  office  is  open  ;  and  I  am  sure  the  w.iy  in 
which  our  business  has  increased  shows  that  the  staff  have  excel- 
lently carried  out  all  those  qualilies  which  a  business  like  Ihi- 
so  much  requires.  I  should  like  to  name  particularly  Mr.  Lindley 
and  Mr.  Brasscy  as  the  heads  of  the  >taff  in  the  ollice.  Speaking 
for  the  board,  I  can  assure  you  that  we  consider  they  and  those 
under  them  do  their  work  excellently  well.  I  now  beg  to 
move  ; — 

••  Tliil  the  director*'  ri|«)rl.ind  sl.iltnicnl  M  .komuiI^  ("t  tlic  vc.it  ending  Dc.cmhir  u 
i.ir,7,  bc;ind  the  sinic  .ire  hiTcSy  received  and  .ndnplcd  and  thai  ;.  dividend  ..(  '.  pir 
cent,  be  dccLired,  Willi  the  additioit  ol  a  boniit  of   i.J  per  ccill.  ' 

The  Right  Hon.  Lord  Welhv,  in  seconding  the  resolution,  s.-iid 
he  heartily  joined  the  chairman  in  the  tribute  which  he  had  paid 
towards  their  excellent  staff. 

The  resolution  was  adopted  without  discussion. 
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The  CiiAiKMAX  ncxl  proposed  : — 

■  Th.it  llK'  H-tiiiiiL;  dirtUois,  Lnn\  \\'clby  and  Mr.  Thomas  Riyiiokls,  W  n  tlcxUcI  " 

He  said  tliey  were  old  colleagues  and  friends  of  the  Association, 
and  he  was  sure  that  no  words  of  his  were  necessary  to  induce 
the  members  to  re-elect  them  unanimously.  He  could  only  say 
that  both  Lord  Welby  and  Mr.  Reynolds  were  always  most 
interested  in  the  business.  The}' attended  at  the  office  continually, 
and  were  always  ready  to  give  their  time  and  attention  to  any- 
thing that  was  brought  before  them. 

Mr.  VValtek  Lixuley  seconded  the  motion,  which  was  un:ini- 
niously  adopted. 

Mr.  A.  Bnemxkr  proposed  that  Mr.  R.  J.Sissons  be  reappointed 
auditor,  and  that  his  remuneration  be  increased  from  1J5  to  150 
guineas  per  annum.  He  had  no  doubt  that  tlie  increased  work  of 
the  Association  had  led  the  directors  to  see  the  desirability  of 
increasing  the  remuneration. 

Mr.  W.  Keith  seconded  the  motion,  which  was  agreed  to. 

Mr.  BuKMXER  proposed  a  vote  of  thanks  to  the  chairman  and 
directors  for  tlieir  able  management.  He  was  an  old  shareholder, 
and  h.ad  watched  the  course  of  events,  and  he  was  very  glad  to 
see  how  the  business  had  increased.  The  increase  was  but 
natural  after  all,  owing  to  the  very  careful  attention  which  the 
business  received.  He  had  himself  fully  appreciated  the  infor- 
mation which  had  been  given  him  and  tlie  security  afforded  by 
the  Association. 

Mr.  J.  P.  WKKiirr  seconded  the  motion,  which  was  cordially 
approved. 

TheCHAiNMAX  Ihaiilced  the  meeting,  on  behalf  of  the  board 
and  himself,  for  tlie  very  kind  way  in  whicli  the  vote  had  been 
passed.  He  would  just  like  to  mention  what  lie  ought  to  have 
mentioned  before — that  the  hoard  had  fully  considered  and  were 
quite  heartily  in  accord  with  the  increase  given  to  Mr.  Sissons. 
This  was  not  an  ordinary  audit  ;  it  was  an  audit  almost  of  a  daily 
nature.  He  was  quite  sure  Mr.  Sissons  fully  earned  his  money, 
and  he  was  further  convinced  they  would  not  be  at  all  in  the 
happy  position  they  were  unless  they  had  a  very  efficient  auditor 
to  give  continued  attention  to  their  lousiness. 

The  proceedings  then  terminated. 


NORTH    LONDON    RAILWAY. 

The  half-vearlv  general  meeling  of  the  proprietors  of  this 
railway  was  held  on  Thursday,  Feliruary  20,  at  tlie  oftices,  Euston 
Station  ;  Lord  Rath  more  (chairman  of  the  company)  presiding. 

The  SECi;ETAKV(Mr.  John  Hyde)  read  the  notice  conveningthe 
meeting. 

The  minutes  of  the  last  meeting  and  the  report  of  the  diieetnrs 
having  been  taken  as  read. 

The  Chairman'  said — Gentlemen,  1  ha\c  the  honour,  on  beliah' 
of  my  colleagues  and  myself,  to  move  the  usual  resolution,  which 
is  as  follows  : — 

"That  Ihi'  rf|x>rl  of  Wk  dnva.n-,  ii.nv  read,  t"Hclhcr  witli  the  ^taliintnls  ..(  atciiiU. 
ht  it'Ci-ivcd  anil  ad.,ptid  " 

In  moving  this  resolution  I  feel  sure  that  you  will  agree  with 
me  that  the  results  of  the  working  of  our  railway  for  the  last  si.x 
months,  under  circumstances  in  many  respects  adverse  to  our 
interests,  are  as  favourable  as  we  could  have  expected.  Whether 
we  look  at  these  results  liy  themselves  or  compare  them  with 
the  fortunes  of  other  companies  which  had  the  same  ditficulties 
as  we  have  had  to  deal  with,  we  can  congratulate  ourselves  that 
we  are  in  a  position,  in  spite  of  the  very  heavy  fall  in  receipts 
from  our  passenger  traflic,  to  enjoy  on  the  present  occasion  a 
dividend  at  the  rate  of  5  J  per  cent,  per  annum  for  the  si.x  months, 
which,  together  witli  tlie  dividend  of  last  autumn,  makes  5  per 
cent,  for  the  whole  year,  payable  out  of  net  profits  fairly  earned 
in  the  twelve  months  of  iipy,  and  we  are  still  able  to  carry  forward 
the  substantial  sum  of  .i'7,77iS  to  the  current  ye.ir.  The  heavy  drop 
in  our  receipts  from  passenger  traffic  is,  no  doubt,  a  very  serious 
matter  Icr  us.  I  do  not  in  the  least  wish  to  minimise  it,  and  with 
your  permission  I  will  refer  to  this  point  again  ;  but  I  would  like. 
in  the  first  place,  to  notice  very  brielly  some  of  the  other  items 
whicli  appear  in  these  accounts.  There  is  nothing  in  the  table 
dealing  with  the  capital  to  which  I  need  call  your  attention,  and 
therefore  !  will  turn  to  the  revenue  account  and  compare,  as 
we  usually  do,  the  figures  with  those  of  the  corresponding 
period  of  last  year.  You  will  see  on  the  expenditure  side  that 
there  have  been  -omc  small  increases  under  the  headings  of 
carriage  and  wagon  repairs,  general  charges,  compensation  for 
accidents  to  passengers  and  loss  of  goods  :  but  there  is  really 
nothing  in  any  of  them  demanding  special  consideration.  They 
only  amount  together  to  £"^155,  and  if  you  add  to  this  the  sum  of 
£'6i(),  which  appears  under  the  heading  of  locomotive  power, 
and  which  is  due  almost  entirely  to  the  high  price  of  fuel,  you 
will  see  that  the  total  increase  in  exjienditure,  after  debiting  a 
small  increase  in  credit  from  other  companies,  is  /'040,  as  against 
a  reduction  in  expenditure  in  the  other  items  .imounting  to 
A'7,140.     '["lie  most  important  of   these  reductions    appe.ir   under 


the  headings  of  maintenance  of  way  and  works,  £i,(>ti(t,  and  you 
may  rest  assured  that  is  not  produced  by  any  starving  of  the 
line,  because  our  engineer  informs  us  that  our  way  and  works 
have  been  kept  up  in  perfect  good  order.  There  is  also,  under 
the  heading  of  law  charges  (only  £()o  for  the  six  months)  a  large 
reduction,  and  in  traflic  expenditure  a  decrease  of  _£."2,678.  There 
are  also  some  other  smaller  items,  to  which  I  need  not  refer,  but 
the  reduction  in  expenditure  amounts  altogether,  as  I  have  said, 
to  £'7,149,  as  ag.ainst  an  increase  of  £940,  leaving  a  decrease  on 
the  balance  of  expenditure  of  £6,2ck),  which,  I  think  you  will 
agree  with  me,  is  a  very  satisfactory  result. 
Passex<;er  Receipts. 
LInfortunately,  as  we  pass  to  the  other  side  of  the  account,  the 
receipts  side,  the  picture  that  we  find  there  is  not  at  all  as  agree- 
able. I'ndcr  the  headings  of  merchandise  and  minerals,  live 
stock,  and  so  on,  there  are  increases  altogether  amounting  to 
/r2,634,  which,  of  course,  is  very  good  so  far  as  it  goes.  When, 
liowever,  we  look  at  the  receipts  from  passenger  traffic,  we  meet 
with  a  very  formidable  figure  indeed,  a  decrease  of  ;£i8,i86.  I 
will  explain  that  to  you  in  a  minute  or  two.  Part  of  this 
falling-off  is  due  to  an  accidental  cause — that  is  to  sav,  we 
had  weather  in  the  months  of  July  and  August  of  a  very 
unpropitious  character,  which,  to  some  extent,  affected  our 
receipts  from  passenger  tiafiic,  the  same  as  it  affected  the  receipts 
of  other  companies.  We  had  quite  a  phenomenal  experience — 
twenty-live  wet  days  during  these  two  months,  as  against 
ten  similar  days  in  the  corresponding  months  of  i()o6.  Of  course, 
the  wav  such  weather  affects  us  is  this^that  people  who  usually 
move  about  for  shopping  and  visiting  purposes  are  prevented 
irom  doing  so  ;  also  the  Saturday  and  Sunday  travellers  are 
much  less  numerous.  We  can  only  hope  for  better  luck  another 
time,  when  the  clerk  of  the  weatlier  may  be  in  a  more  friendly 
humour.  It  has  also  to  be  borne  in  mind  in  making  this  com- 
parison that  in  the  year  1906,  with  which  we  are  comparing, 
some  of  the  tramways  which  have  since  worked  most  havoc  in 
our  traffic  receipts  were  suspended  while  the  Ihies  were  being 
prepared  for  electrification  ;  but,  setting  aside  these  disturbing 
elements  in  the  comparison,  there  still  remains  a  very  formidable 
decline  in  our  receipts  from  passenger  traffic.  The  cause  of  it 
is  simply  this — the  great  increase  which  has  taken  place  in  the 
number  and  in  the  efficiency  of  our  competitors  for  the  favour  of 
carrying  the  travelling  public.  All  through  the  last  year  the 
number  of  electric  tubes,  motor-'buses,  and  electric  tramway  cars 
has  increased  in  all  directions,  and,  as  you  will  realise,  this  is  a 
most  dangerous  kind  of  competition. 

CoMl'KTITION    at    UXREMUXERATIVE    RaTES. 

The  County  Council  electric  tramcars  are  equipped  apparently 
regardless  of  expense  ;  they  follow  one  another  in  an  almost  con- 
tinuous stream,  like  a  moving  platform,  taking  up  and  putting 
down  passengers  at  convenient  spots,  and  carrying  them  for  a 
very  considerable  distance  for  tne  sum  of  a  halfpenny.  All  this 
has  naturally  attracted  a  gi^eat  number  of  passengers  who  other- 
wise, probably,  would  have  travelled  by  our  railway.  That  may 
be  all  very  well  for  the  persons  who  are  carried  in  these 
luxurious  conveyances,  whatever  it  may  be  for  the  advantage  of 
those  other  people  who,  as  we  are  told,  help  to  pay  for  these 
cheap  luxuries.  But,  however  that  may  be,  the  fact  remains 
that  such  competition  is  most  formidable  for  us,  because  if 
we  were  to  attempt  to  put  down  our  rates  to  a  halfpenny,  it 
would  simply  mean  that  we  should  be  carrying  passengers  at 
a  serious  loss.  In  illustration  of  what  I  say,  I  may  mention  to 
you  that  we  attribute  out  of  the  ;£i8,iiS6  which  we  have  lost 
in  our  passenger  traffic  in  the  last  half-year,  we  attribu^.e  about 
£ji -5,000  to  loss  by  competition  of  motor-'buses  and  electric 
trams  which  have  plied  during  that  time  between  Stamford  Hill 
and  Moorgate  Street  and  Poplar  and  Bloomsbury.  Of  course, 
we  are  not  without  companions  in  this  misfortune,  as  I  am  sure 
most  of  you  have  learned  by  reading  the  speeches  delivered  by 
the  chairmen  of  other  railway  companies  at  the  recent  half-yearly 
meetings.  In  fact,  some  of  the  great  companies  have  suffered  in 
this  way  more  severely  than  we  have.  For  example,  in  the  case 
of  the  Great  Eastern  Company,  it  appears  from  the  speech  of 
my  noble  friend.  Lord  Claud  Hamilton,  their  chairman,  that  during 
the  six  months  in  which  we  lost  2,800,000  passengers  they  lost  in 
their  suburlian  district  4,400,000  passengers,  with  a  decline  in 
receipts  of  £36,000.  I  think  none  of  these  great  companies, 
although  undoubtedly  they  possess  amongst  their  officers  and 
amongst  their  directors  some  of  the  ablest  and  most  experienced 
railway  men  in  England,  none  of  them  have  been  able  to  propose 
or  im.-igine  any  successful  method  of  meeting  this  new  compe- 
tition which  has  sprung  up  for  short-distance  traffic  in  London. 
They  can,  of  course,  fall  back,  in  the  case  of  these  great  com- 
panies, upon  their  receipts  from  long  passenger  traffic  and  from 
their  great  mineral  and  merchandise  traffic  for  some  compensa- 
tion.    This  we  do  not   possess  on  anything  like   the  same  scale. 
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I  may  say,  again,  wc  may  fairly  hope  that,  as  growing 
neighbourhoods  become  still  more  populated  along  tin-  Xorth 
Western  line  and  along  the  Great  Northern  line,  we  shall 
draw  a  new  source  of  passenger  traffic  from  those  districts, 
as  we  have  already,  in  fact,  drawn  them  to  a  large  extent 
alon^tlhe  course  of  the  Great  Northern  line  :  but,  meanwhile, 
really  the  only  resource  we  have  to  fall  back  upon  is  that  our 
business  should  be  conducted  by  our  olVicers  and  our  staff  with 
great  care  and  great  economy'  to  meet  these  troubles  and  difhcullies, 
and  I  think  1  can  conlidently  say  that  our  officers  have  done,  are 
doing,  and  will  continue  to  do,  everything  that  can  be  done  by 
careful  management  and  by  all  the  economies  which  can  be  safely 
made  to  meet  this  difficulty. 

The  Dividend. 

There  is  only  one  other  point  to  which  I  wish,  in  conclusion,  to 
refer,  and  I  daresay  it  is  the  most  interesting  question  for  all  of 
us — I  mean  the  dividend.  As  you  know,  the  result  of  the  working 
of  our  railway  for  the  six  months,  after  providing  interest  on  the 
debenture  capital  and  meeting  all  the  other  prior  charges,  is  that 
there  remains  to  the  credit  of  net  revenue  a  balance  of  ^'75,09*) 
available  for  distribution,  and  we  propose  to  you  that  we  should  add 
to  that  the  4'io.ooo  which  was  earned  in  the  fust  half  of  last  year 
and  held  in  reserve,  and  that  thereby  we  should  be  enabled  to  declare 
a  dividend  for  the  six  months  at  the  rate  of  5.}  per  cent,  per  annum, 
making,  with  the  dividend  already  distributed  in  the  autumn, 
5  per  cent,  for  the  whole  year  :  and  we  should  also  carry  forward 
the  very  substantial  sum  of  £7.yj>^.  as  against  .i'5,275  in  i()o6. 
I  am  aware  some  people  may  say,  or  may  think,  that  it 
would  be  strict,  or  perhaps  more  chivalrous,  linance  if  we  left 
the  ;frio,ooo  undisturbed  in  reserve  :  and  I  do  not  for  a  moment 
deny  there  is  something  to  be  said  on  that  side  ;  but,  in  plain 
Knglish,  if  you  spend  this  ;f  10,000,  which  we  propose  to  spend  in 
dividend,  we  shall  not  have  it  to  meet  any  emergencies  that  may 
arise  in  the  future  :  but  on  the  whole,  I  think,  after  very  careful 
consideration,  we  have  come  '.o  the  conclusion  that,  as  this 
/'io,ooo  was  fairly  earned  during  the  last  twelve  months,  and  it 
might  have  been  distributed  last  autumn,  and  considering,  if  you 
adopt  the  recommendation,  the  reserve  fund  will  still  remain  at 
the  same  ligure  at  which  it  has  stood  for  the  last  few  years — 
£^~,.otx) — under  those  circumstances,  I  think  we  may  fairly 
recommend  you  to  adopt  this  suggestion,  and  1  feel  conlident  that 
course  will  commend  itself  to  the  great  majority  of  our  stock- 
holders.    I  now  move  the  resolution. 

The  Hon.  Chaui.es  N.\i'IEr  Lawkknxf.  seconded  the  motion. 

Mr.  E.  Majoliek  said  he  confessed  he  was  alwajs  pleased  to 
see  a  5  per  cent,  dividend,  but  he  was  not  perfectly  satisfied  that 
the  shareholders  were  entitled  to  receive  that  amount  on  this 
occasion,  as  he  held  that  their  property  had  been  to  some  extent 
depreeiated  by  this  tramway  competition.  He  felt  that  they  had 
not  got  to  the  bottom  of  that  competition  yet.  The  North  London 
line  was  essentially  a  working-class  line,  as  was  shown  liy  the 
number  of  third-class  pas^engers  which  had  been  carried.  They 
had  268  third-class  carriages,  and  the  first  and  second  class 
carriages  numbered  233.  He  considered  this  was  an  unfair  pro- 
portion, more  especially  as  there  were  frequent  complaints  from 
third-class  passengers  as  to  their  being  unable  to  find  accommo- 
dation. 

Mr.  Thomas  said  it  was  a  disappointment  to  him  that  the 
shareholders  had  entrenched  upon  the  reserve.  The  falling-off  in 
traffic  had  been  very  large,  and  their  competitors  were  reaping 
many  advantages.  They  paid  nothing  for  rates,  they  paid  no 
passenger  duty,  they  had  the  use  of  the  roads,  and  they  had  been 
brought  into  competition  with  railways  which  had  to  pay  under 
all  these  heads. 

The  Chairman",  in  reply,  said  they  were  improving  their  third- 
class  comp.irtments,  and  he  might,  for  Mr.  Majoliers  information, 
say  that  as  each  third-class  carnage  went  into  the  works  for  repair 
it  was  sent  out  again  with  padded  cushions.  The  reason  why 
they  ran  such  long  trains  was  owing  to  the  difficulty  of  breaking 
them  up.  they  having  no  siding  accommodation  in  which  to  store 
their  empty  vehicles. 

The  resolution  was  then  adopted. 

The  Chairman  next  moved  : — 

•■  That  Ihc  following  d'vi<lcnds  bt  now  declared  out  of  the  net  profits  of  the  under- 
taking for  the  half-year  ending  December  31.  u/trj,  upon  the  company's  capital  stock  on 
Ihc  above  date  viz.;  -On  the  700,000  prefertntL-il  consolidated  stock  ( r8//.).  a  dividend  .it 
the  rate  of  ^4  los.  per  cent,  per  annum,  making  the  div  dcnd  for  the  vear  4.J  per  cent . 
On  the  ;f  250,000  second  preference  consolidated  stock  (1X7!,).  a  dividend  at  Ihcnileiif 
^  10s.  per  cent,  per  annum,  making  the  dividend  for  the  year  jj  per  cent  On  thi 
^2.0,14.400  consolidated  stock,  a  dividend  at  the  rale  of  J,.>  10s  per  cent,  per  annum, 
making  the  dividend  for  the  year  5  per  cent.  The  dividends  to  be  made  pav.ible  on 
Saturday,  the  22tid  instant," 

The  Hon.  C.  N.  Lawrence  seconded  the  resolution,  which 
was  adopted. 

On  the  motion  of  the  Chairman,  seconded  by  the  Hon.  C.  N. 
Lawrence,  Mr.  Vincent  Robertson  Hoarc  was  re-elected  a 
director  of  the  company. 

The  retiring  auditor,   Mr.   Kdwin  Waterhouse,  was  re-elected. 


and   the   proceedings  terminated    with  a  vote  of  thanks  to   the 
chairman. 

NORTH    STAFFORDSHIRE    RAILWAY. 

The  half-yearly  meeting  was  held  at  Stjke-on-TVent  on 
Tuesday;  Mr.  Tonman  Musi.ey,  the  chairman  of  directors, 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  whicli  appeared  in  TllK  Kaii.wav 
Times  on  February  8),  said  that  a  year  ago  he  pointed  out  that 
the  company  had  enjoyed  a  good  year  ;  now  they  had  another 
good  year  so  far  as  the  magnitude  of  the  receipts  were  concerned. 
But,  on  the  other  hand,  they  had  had  to  face  increased  prices  of 
materials,  larger  wages,  and  a  considerable  increase  in  the  price 
of  fuel.  In  spite  of  these  adverse  conditions,  they  had  been  able 
to  recommend  a  dividend  at  the  same  rate  as  last  j'ear  and  to 
carry  forward  a  larger  sum.  The  prospecLs,  however,  he  was 
sorry  to  say,  were  not  good.  It  looked  very  much  as  if  they 
were  on  the  edge  of  a  number  of  lean  years.  The  steel  and  iron 
trades  had  not  been  getting  the  orders  in  lately  that  they  hoped 
for  :  the  pottery  trade  was  not  doing  well,  and  there  was  a  decided 
danger  of  labour  troubles  in  that  direction.  Again,  as  regards 
the  coal  trade,  there  were  signs  in  South  Wales  and  elsewhere 
that  the  demand  for  coal  was  not  likely  to  be  so  good  in 
tiic  future  as  it  had  been.  Then  he  would  remind  them  that 
they  had  had  to  meet  employers'  liability ;  they  h.ad  had 
demands  for  concessions  from  traders  and  for  increased 
wages  from  some  classes  of  their  employees,  and  they  had  also 
the  increase  in  rates  and  taxes  always  with  them.  The  passing 
of  a  Miners'  Kiglit  Hours  Bill,  too,  would  probablv  involve  higher 
rates  for  coal  in  the  future.  That  would  be  a  serious  matter  for 
them,  as,  if  the  price  of  coal  were  raised  2s.  a  ton,  it  would  involve 
the  company  in  an  e.xtra  expenditure  of  /"lo.ooo  a  year.  The 
difficulty  did  not  rest  there,  because  they  invariablv  found  in  that 
district  that  accompanying  a  rise  in  the  price  of  coal  there  had 
been  a  decided  reaction  in  the  trades  dependent  on  the  coal 
industry,  with  a  consequent  closing  of  works  and  a  great  lack  of 
employment.  Therefore  a  rise  would  affect  them  not  onlv  in 
regard  to  the  price  of  their  own  fuel,  but  would  deprive  them  of  the 
traffic  necessary  to  enable  them  to  pay  a  good  dividend.  This  was 
a  serious  question,  which  affected  all  the  companies  and  industries 
of  the  country,  and  therefore  it  was  highly  desirable  that  the 
opinion  of  the  country  generally  should  be  taken  with  regard  to 
it.  He  mentioned  that  there  had  been  a  decrease  in  the  first-class 
passenger  traffic,  which  he  attributed  to  the  increased  use  of 
motor-cars.  There  had  been  an  increase  in  second  and  third 
class  trafiic. 

Mr.  J.  Spencer  Phili.ii"  (rfcputy-chairmanl  seconded  the  reso- 
lution, which  was  carried  unanimously. 

CORDOBA  CENTRAL  RAILWAY. 

In  order  to  carry  out  imporlanl  new  wurks,  and  to  simplify  the 
accounts,  the  directors  of  the  Cordoba  Central  Railway  Company 
have  put  forward  a  scheme  for  reconstitution  of  the  debenture 
and  share  capital.  It  is  proposed  to  create  4  per  cent,  consoli- 
dated debenture  stock  (Central  Northern  Section)  for  ;i"3,ooo,ooo, 
of  which  £2,000,000  will  be  exchanged  for  the  existing  /!2,ooo,ooo 
4  per  cent,  debenture  .4ock  (Central  Northern  Section  I,  i."(>oo,ooo 
for  the  existing  £t)Qo,ooo  4  per  cent.  (North  West  Argenline 
Kxtension)  debenture  stock,  and  £"100,000  will  he  Used  for  the 
capital  purposes  of  the  Central  Northern  Section  and  the  North 
West  Argentine  Kxtension,  ;tnd  will  be  issued  at  the  discretion  of 
the  directors.  The  company  will  also  create  5  per  cent,  second 
debenture  stock  (Central  Northern  Section),  which  will  be  limited 
in  the  first  instance  to  £(kx>,ooo,  but  may  be  increased  to 
£1,200,000  with  the  consent  of  a  majority  of  the  income  deben- 
ture stockholders  (Central  Northern  Section).  The  proceeds  of 
the  last  mentioned  issue  will  be  applied  at  the  discretion  of  the 
directors  in  carrying  out  alterations,  additions,  and  improvements 
on  the  Central  Northern  Section  and  the  North  West  Argentine 
Kxtension.  The  holders  of  the  income  debenture  stock  sh.ill  cease 
to  be  entitled  to  participate  in  the  two-fifteenths  of  the  lialanceof 
the  surplus  net  revenue  of  the  original  line,  and  such  surplus  net 
revenue  shall,  as  from  that  date,  after  payment  of  interest  on  the 
existing  £40o,(;xx)  5  per  cent,  debenture  stock,  be  distributed  a> 
two-thirds  among  the  holders  of  the  first  preference  stock  by  way 
of  additional  dividend,  and  as  to  the  remaining  one-third  thereof 
among  the  holders  of  the  ordinary  stock  by  w.iy  of  additional 
dividend.  The  capital  of  the  company  will  be  increased  liy  Ihc 
creation  of  ^ki.ooo  shares  at  £10  each.  Kach  such  share  will  be 
converted,  when  fully  paid-up,  into  £5  first  preference  stock 
ranking  equally  with  the  existing  first  preference  stock  of  the 
company,  and  £5  ordin.ary  stock  ranking  with  the  existing 
ordinary  stock.  Of  such  increased  capital  24,000  shares  will  be 
offered  during  the  year  1908  for  subscription,  at  par,  to  the  holders 
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(if  (he  Lxisting  first  preference  stock  and  ordinary  stock  at  tlie 
rate  of  three  sliares  for  every  ,:^"ioo  of  i'lrst  preference  stock,  and 
(or)  ordinary  stock. 

FURNESS    RAILWAY. 

The  half-yearly  niectinj>  was  held  at  14,  Great  George  Street, 
Westminster,  on  Wednesday  :  Lord  Mi'nxaster  presiding. 

'J'he  Secrkt.\ry  (Mr.  Alfred  Aslett)  read  the  notice  convening 
tlie  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
acconnts  (an  analysis  of  which  appeared  in  Thk  Railway  Timks 
on  February  15),  said  that  the  falling  away  in  the  iron  and  steel 
business,  due  primarily  to  the  financial  crisis  and  consequent 
trade  depression  in  the  United  States,  was  responsible  for  the 
decrease  in  the  dividend  of  '-,  per  cent,  for  the  half-year.  Some 
might  criticise  the  policy  of  the  board  in  carrying  forward  the 
substantial  sum  of  ;£^io,332  to  the  next  half-year,  as  compared 
witli  ^"4,716  a  year  ago.  With  regard  to  the  future,  they  had  to 
comfort  them  the  optimistic  opinion  of  the  I'resident  of  the 
Board  of  Tr.ade,  who,  a  few  weeks  ago,  said  at  Cardiff  that  with 
the  information  he  liad  before  him  lie  did  not  tliink  the  present 
depression  would  last  long.  Pig-iron  stocks  in  the  Furness  and 
West  Cumberlard  districts  were  exceptionally  low,  and  that  in 
itself  was  a  good  sign.  They  had  had  to  contend  with  trade 
depressions  on  several  previous  occasions,  but  they  did 
not  remember  one  coming  upon  them  so  soon  after  good 
trade  had  set  in.  The  market  vahie  of  tlie  ordinary  stock 
had  further  depreciated  since  last  August,  when  it  was  thouglit 
bottom  had  been  reached,  but  he  did  not  for  one  moment 
consider  tliat  the  present  market  price  of  the  securities 
by  any  means  represented  their  intrinsic  value.  After 
referring  to  the  concihition  boards  and  the  development  of  the 
steamer  service  on  the  Lal-es,  Lord  Muncaster  said  that,  com- 
pared with  iSc/),  there  was  last  year  an  increase  in  passengers, 
including  by  steamers  of  986,434,  or  ^^45,840  in  fares,  equal  to  an 
increase  of  40  per  cent.  Over  ;£.';^o,ooo  of  this  represented  net 
receipts,  equal  to  i^  per  cent,  dividend  on  the  ordinary  stock.  On 
the  expenditure  side  of  the  accounts  theie  was  an  increase  of 
;£"i,2ii  in  maintenance  of  way,  works,  etc.,  and  the  directors  were 
continuing  their  jiolicy  of  renewing  the  permanent  way  and  other 
works  wliere  necessarv  on  very  liberal  lines.  Locomotive  coal, 
owing  to  the  adv.iiice  in  jirice,  which  had  cost  the.n  is.  iid.  per 
ton  more,  showed  an  increase  of  ;£'2,749.  Their  coal  contracts 
were  made  last  July  for  twelve  months  at  the  high  prices  then 
ruling.  Fersoiiaily  he  ilid  not  like  the  idea  of  making  contracts 
for  so  long  a  period,  but  most  of  the  collieries  declined  to  enter 
into  contracts  for  a  less  period.  On  the  total  the  working 
expenses  showed  an  increase  of  £2,<<S-:  '"^d  "'C  ratio  of  working 
expenses  to  gross  revenue  was  50'63  per  cent.,  compared  willi 
49  per  cent,  for  ihe  corresponding  half  of  last  year.  Tlie  ratio  of 
working  expenses  to  gross  receipts  of  fourteen  of  tlie  principal 
iMiglish  companies  for  the  December  half-year  was  (12  per  cent. 
The  increase  in  revenue  of  these  companies  was  £!  1,926,000,  but 
no  less  than  £'1,771,000  was  absorbed  by  additional  working 
expenses.  'l"he  chairman  concluded  with  a  tribute  to  the  zeal  and 
unwearied  energy  which  then  gciur.il  manager,  Mr.  Alfred 
Aslett,  had  displayed  in  the  alf.urs  of  the  company. 

Mr.  Wadham  seconded. 

Mr  Hl-.ncKs,  who  said  he  was  a  large  shareholder  in  railway 
companies,  maintained  that,  in  many  instances,  they  wanted  more 
business  men  on  the  boards  of  directors,  men  who  would  econo- 
mise. The  Furness  Railway  Companv  was  being  squeezed  rather 
hardly  by  the  Midland  and  the  North  Western"  and  some  other 
lines,  and  he  suggested  that  they  ought  to  sell  the  Furness  Com- 
pany, or  come  to  some  arrangement  with  the  big  lines. 

Mr.  Thomas  thought  a  great  deal  of  economy  had  been  prac- 
tised by  the  management,  and  he  wished  he  could  look  forward  to 
similar  results  in  the  next  half-year.  He  thought  that  was  abso- 
lutely impossible.  Railways  had  suffered  from  the  interference 
of  Farliament,  and  if  they  had  no  Parliament  railwavs  would  get 
oil  a  great  deal  better. 

Mr.  McKknzie  Bi:i,i,  presented  a  memorial  from  over  two 
hundred  shareholders,  including  the  llishop  of  Soutlnvark, 
setting  forth  that  there  should  not  be  sucli  a  l.uge  amount  of 
Sunday  traffic. 

The  Cha:ioian'  said  he  felt  there  was  a  very  large  class  of 
working  people  and  others  w-lio  ought  not  to  be'deprtved  of  the 
opportunities  they  got  on  Sundays  of  that  recreation  which  was 
due  to  them. 

The  report  was  un,ininiou>lv  adopted. 

Cockermouth     Keswick     and      Penrith     Railway.       The 

directors  recommend  a  dividend  at  the  rate  of  4]  per  cent,  per 
annum  on  the  ordinary  stock  tor  the  half-year  ended  December  31. 
I'or  the  corre>ponding  periods  of  Ihe  previous  three  years  the 
dividends  were  at  the  rate  of  )  ]ier  cent,  per  annum. 


GREAT    NORTHERN    PICCADILLY    AND    BPOMPTON    RAILWAY. 

The  half-yearly  meeting  was  held  at  Hamilton  House,  \'icloiia 
Fmbankment,  K.C.  :  Sir  GI'.hrck  S.  Giijii  presiding. 

The  Chairman,  in  moving  the  adoption  of  th.c  report,  said  that 
the  capital  expenditure  during  the  half-year  had  been  £20,y2y  ; 
£43,600  of  debenture  stock  had  been  issued,  which  left  a  balance 
of  over  £300,000  issued  to  the  contractors.  The  revenue  account 
for  the  six  months  included  the  full  debenture  interest,  part  of 
which  appeared  under  the  head  of  interest  on  debenture  stock 
and  part  under  the  heading  of  general  interest.  As  they  had  just 
completed  the  first  year's  working  of  the  undertaking,  comparison 
with  the  corresponding  half-year  was  impossible.  The  nearest 
approach  they  could  make  was  by  taking  the  receipts  for  the  first 
seven  weeks  of  the  current  year,  when  the  receipts  were  £'583 
per  mile,  as  compared  with  £,"410,  or  an  increase  of  about  43  per 
cent.,  which  was  a  most  satisfactory  showing.  During  the  six 
months  they  had  carried  13,914,779  passengers,  from  whom 
£113,008  was  earned,  or  an  average  of  r89d.  per  passenger. 
Sundry  receipts  amounted  to  £"4,263,  so  that  the  gross  revenue  had 
been  £1 19,271.  The  working  expenses  totalled  £70,733,  and  there 
was  a  balance,  after  payment  of  all  rents,  debenture  interest,  etc., 
of  £7,1 14  availal>le  for  dividend,  which  enabled  the  directors  to 
pay  the  full  4  per  cent,  dividend  on  the  whole  of  the  shares  held 
by  the  public.  The  Fnderground  Company  and  their  nominees 
who  held  the  balance  of  the  shares  waived  any  right  to  share  in 
Ihe  dividend.  The  construction  of  the  railway  having  been  com- 
pleted the  directors  had  been  engaged  in  settling  ujiall  outstand- 
ing questions  and  accounts  as  Viet  ween  this  company  and  the  con- 
tractors. Fnder  the  construction  contract,  the  Fnderground 
Klectric  Railways  had  received  the  whole  of  the  capital  of  the 
company  in  consideration  of  the  execution  of  the  works  comprised 
in  the  construction  contracts,  and  in  the  result  there  were  certain 
outstanding  questions  and  claims  which  had  to  be  adjusted  on 
either  side.  As  a  matter  of  fact,  the  mutual  claims  arising  out  of 
those  questions  approximately  balanced  each  other,  and  in  the 
result  the  directors  had  come  to  the  conclusion  that  the  best  way 
of  dealing  with  them  was  to  make  a  general  compromise  and 
settlement,  involving  no  payment  on  either  side  except  one  of 
£10,000  which,  although  not  provided  for  in  the  construction 
contracts,  the  I'nderground  Company  had  agreed  to  make  in 
order  to  supply  the  company  with  working  capital  on  the  cancel- 
ment  of  the  existing  agrei/ment  for  leasing  the  undertaking  to  the 
I'nderground  Company.  The  provisions  contained  in  the  agree- 
ment had  been  accepted  by  the  parties  interested  as  a  compromise 
and  the  agreement  submilted  cleared  up  all  outstanding iiuestions 
as  between  the  two  companies.  The  agreement  also  dealt  with 
a  most  important  matter — namely,  the  cancellation  of  the  lease  of 
the  undertaking  in  perpetuity  to  the  Underground  Company  at 
a  rent  equivalent  to  4  per  cent,  per  annum  on  the  debenture  and 
share  capital  of  the  Piccadilly  Company.  The  original  intention 
of  the  companies  was  that  the  Underground  Company  should 
lease  the  Pict'adilly  undertaking  in  peipetuity,  at  a  rental  of  4 
per  cent,  per  annum  on  the  capital  issued  by  the  Piccadilly 
Company.  That  lease,  however,  hampered  both  companies,  and 
it  was  desirable  that  the  undertaking  should  be  managed  and 
worked  by  its  own  board  of  directors.  I'nder  the  agreement 
the  lease  was  to  be  cancelled,  all  shares  held  by  the  public  were 
to  be  converted  into  4  per  cent,  preference  shares,  and  the 
guarantee  of  the  l^nderground  Company  in  respect  of  that 
dividend  was  to  continue.  The  number  of  shares  which,  under 
the  bill  dealing  with  these  matters,  it  was  proposed  to  convert  into 
preference  shares,  was  33,704,  of  which  33,340  were  held  by  the 
public,  and  the  balance — namely,  2,164 — were  issued  practically  on 
the  same  terms  as  those  held  by  the  public.  It  was  proposed  to 
deal  with  all  those  shares  in  one  block  and  to  make  them  guaran- 
teed preference  shares.  There  then  remained  a  balance  of 
284,296  shares.  The  other  agreement  to  be  submitted  for  approval 
was  that  dealing  with  the  arrangements  made  with  the  Metropolitan 
District  Railway  Company  for  the  user  of  that  company's  widened 
line  between  West  Kensington  and  Hammersmith,  and  for  the 
grant  by  the  District  Company  of  rights  of  user  of  their  South 
Kensington,  Gloucester  Road,  and  Karl's  Court  stations.  Those 
.agreements  comprised  the  sale  by  the  District  Company  to  this 
company  of  lands  for  car-sheds  at  Lillie  Bridge  and  for  stations 
and  sidings.  The  agreement  granting  running  powers  over  the 
District  Railway  to  Hammersmith  provided  that  the  consideration 
was  to  be  £12,000  per  annum,  subject  to  revision  by  arbitration  at 
the  request  of  either  company  on  and  after  |anuary  i,  1910. 

Lord  Georgk  Hamilton  seconded  the  motion,  which  was 
unanimously  adopted. 

The  proprietors  afterwards  approved  the  agreement  with  the 
Underground  r^lectric  Railways  Company  of  London,  Limited, 
and  also  two  bills  now  pending  in  Parliament,  conferring  on  the 
Piccadilly  Company  further  powers  with  reference  to  capital,  and 
making  further  provision  respecting  the  capita!  and  undertaking 
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of  Ihc  District  Railway  Company,  and  authorising  the  abandon- 
ment of  works  authorised  by  the  Metropohtan  District  Railway 
Acts,  it*97  and  11)03. 

ISIE    OF    WIGHT     RAILWAY. 

The  half-vcarly  mcclinji  w.is  held  .11  Wotininster  Palace  Hotel 
on  Wednesday  :'Mr.  H.  I-".  Taikukihn  presiding. 

The  report  stated  that  the  gross  earnings  were  £2~,.26i.  against 
;f;4,938  for  the  corresponding  half-year,  while  the  working 
expenses  amounted  to  ;£.i  1,171.  against  Xio.yiS.  The  amount  at 
credit  of  net  revenue  account,  ini:luding  Ihe  £22^  brought  for- 
ward, was  £'14,314,  which,  after  providing  for  the  interest  on  Ihe 
debenture  stock  and  other  prior  charges,  left  ^10,261)  applicable 
to  the  payment  of  dividends.  It  was  rcccn: minded  accordingly 
that  dividends  be  declared  for  Ihe  half  year  to  December  31.  ujoj, 
at  the  following  rates  : — 4  per  cent,  per  annum  on  the  preference 
stock,  4  per  cent,  per  annum  on  the  preferred  converted  ordinary' 
stock,  and  35  per  cent,  per  annum  on  the  deferred  converted 
ordinary  stock,  leaving  X:,Q47  to  be  carried  forward. 

The  Ch.virm.w  said  that  the  traflic  had  shown  a  slight  increase, 
but  the  expenses  had  also  increased.  The  receipts  from  first- 
class  passengers  were  a  little  less,  and  from  second  and  third 
class  a  little  more.  The  total  receipts  from  passengers,  excluding 
season-tickets,  was  ;^i6,044,  against  /i5.7o<'),  while  the  number 
of  season-tickets  was  402,  against  4S3,  and  that  decrease  was 
partly  accounted  for  by  the  fact  that  they  now  issued  weekly 
and  fortnightly  tickets,  which  were  rather  popular.  Their 
mail  contract  with  the  Post  Office  had  given  them  a  little 
more,  and  altogether  the  coaching  traffic  showed  a  satisfactory 
advance.  The  total  receipts  were  £^25,261,  as  against  X24,938. 
They  had  been  heavily  hit  in  consequence  of  the  enhanced 
price  of  coal,  which  was  now  costing  them  no  less  than  3s.  6d. 
per  ton  more  than  at  the  corresponding  period  of  the  previous 
vear.  Rates  and  taxes  had  again  showed  a  decrease,  and  it  would 
seem  that  the  authorities  in  the  Isle  of  Wight,  after  getting  up 
the  rates  to  a  high  figure,  were  now  acting  more  judiciously,  and 
bringing  about  a  reduction.  As  a  matter  of  fact,  the  Isle  of 
Wight  now,  so  far  as  the  householder  was  concerned,  was  one  of  the 
lowest-rated  places  in  the  South  of  England.  They  were  able  to 
paj'  the  following  dividends — at  the  rate  of  4  per  cent,  per 
annum  on  the  preference  stock,  4  per  cent,  per  annum  on  the 
preferred  converted  ordinary  stock,  and  3',  per  cent,  per  annum 
on  the  deferred  converted  ordinary  stock,  carrying  forward  a 
balance  of  £11,048.  The  past  season  in  the  island  was  a  good 
one,  so  far  as  the  passenger  traffic  of  visitors  to  the  island  was 
concerned.  The  lodging-house  keepers  had  done  well,  but  the 
hole!  keepers  grumbled.  If  the  lodging-house  keepers  were 
fairlv  satisfied,  it  might  be  reckoned  that  they  had  done  very  well. 
Dealing  with  the  question  of  the  nationalisation  of  railways,  he 
said  it  would  be  of  advantage  to  their  company  if  the  (iovcrn- 
ment  guaranteed  the  shareholders  the  same  returns  that  they 
were  now  getting,  or  even  a  litlle  more,  but  the  public  would,  no 
doubt,  expect  to  be  carried  for  nothing.  He  moved  the  adoption 
of  the  report. 

Mr.  F.  W.  Si.ADr,  seconded  the  motion,  wliich  was  adopted. 

BAKER    STREET    AND    WATERLOO    RAILWAY. 

At  the  half-yearly  meeting  on  Monday  the  Ciiaikm.w  (Sir  (k-orge 
S.  (iibb)  said  that  the  company  was  making  steady— he  might 
almost  say  rapid — progress.  The  gross  receipts  on  revenue  account 
amounted  to  £?6<;,24<)„  which  showed  an  increase  of  £?24,r/«>,  or 
55  per  cent,  over  those  of  the  corresponding  period  of  the 
previous  year.  After  providing  for  interest  and  rents,  and  credit- 
ing to  net  revenue  account  the  amount  receivable  from  the 
Underground  Klectric  Railway  Company  of  London  under  their 
guarantee  agreement,  there  remained  a  balance  of  £.i-j,(-o  avail- 
able for  dividends,  and  they  recommended  dividends  of  4  per 
cent,  on  the  preference  shares  and  3  per  cent,  on  the  ordinary 
shares.  This  wa*  the  first  h.ilf-ycar  in  which  they  were  able  to  com- 
pare their  position  with  the  corresponding  period  of  the  previous 
year.  They  had  carried  10,662,876  passengers,  an  increase  of 
3,862,981,  while  the  traffic  receipts  were  £166,536,  an  increase  of 
£22,272.  The  first  weeks  of  190S  fulfilled  the  promise  of  the 
past  half-year,  for  during  the  first  five  weeks  the  receipts  per 
week  showed  an  increase  of  15I  per  cent.  Speaking  of  the 
recently  established  London  Traffic  Conference,  the  chairman 
said  there  was  undoubtedly  a  new  situation  in  regard  to  passenger 
traffic,  due  to  the  opening  since  1905  of  twenty-six  miles  of  new 
railways,  and  the  large  number  of  motor  omnibuses,  no  fewer 
than  974  now  being  on  the  streets.  The  aim  of  all  the  companies 
should  be  a  reasonable  profit  for  all,  and  iheir  method  should  be 
co-operation. 

Thermit,  Limited,  have  received  an  order  for  the  welding  of 
joints  on  the  Cheshunt  Light  Railway,  which  is  being  constructed 
for  the  Hertfordshire  County  Council. 1 


LONDON    AND    NORTH    WESTERN    RAILWAY. 

The  ordinary  half-yearly  general  meeling  was  held  ycsterd.iy 
at  Huston  Station,  X.W.  ;  the  Right  Hon.  Lord  Stai-HKIImik, 
chairman  of  the  company,  presiding. 

The  Skluki'akv  (Mr.  James  P.ishop)  read  the  notice  convening 
tlie  meeting,  and  the  report  was  taken  as  read. 

The  CllAlKMAX  then  said— On  the  first  page  of  the  report  you 
will  see  a  paragraph  stating  that  Mr.  I'.ickersleth,  owing  to 
advancing  years,  is  resigning  the  duties  of  deputy-chairman, 
which  he  has  so  ably  performed  for  twenty-seven  years,  but  I 
am  very  glad  to  say  that  he  is  still  with  us  on  the  board,  and  we 
hope  that  for  some  time  to  come  he  will  be  able  to  give  us  the 
benefit  of  his  experience.  You  will.  I  know,  share  in  our  deep 
regret  that  Mr.  William  Lowlher  and  Sir  Thomas  Brooke  have 
found  it  necessary  to  resign  their  seats  on  the  board.  We  have 
appointed  Lord  Kenyon  in  the  place  of  Sir  Thomas  Hrooke.  We 
do  not  propose  to  fill  up  the  vacancy  now  caused  liy  the  resigna- 
tion of  Mr.  Lowlher,  but  when  another  vacancy  occurs  we 
shall  ask  you  to  give  us  power  to  reduce  the  board  to  twenty 
members. 

Rfxkii'ts  and  Kxi'i;\DiTrnE. 

.Vs  you  will  see  in  the  summary  on  the  first  page  of  the  report, 
the  increase  in  the  gross  receipts  is  £376,283,  but  the  working 
expenses  have  increased  by  £"371,843,  due  in  a  large  measure  to 
increased  prices  which  we  have  had  to  pay  for  materials  and 
stores  of  nearly  every  description,  and  to  the  heavier  w.iges-bill, 
due  partly  to  higher  rates  of  pay  and  shorter  hours,  and  to  the 
increased  amount  of  work  necessitated  by  the  increased  traffic 
which  we  have  carried.  But  the  outstanding  feature  is  that  no 
less  than  £137,000  of  the  increase  is  under  the  head  of  locomotive 
coal  alone,  due  largely  to  increased  prices,  and  also  to  the 
increased  mileage  run.  But  for  this  we  could  have  declared  an 
enhanced  dividend.  We  are,  however,  able  to  recommend  you 
to  pay  the  same  dividend  as  in  the  corresponding  period  of 
the  previous  year — viz.,  7.',  per  cent. — to  add  £30,000  to 
the  general  reserve  (agiinst  £30,000  a  year  ago),  and  increase 
the  balance  carried  forward  by  £6,465,  and  this  is  after 
making  provision  for  the  liability  (so  far  as  we  have  been 
able  to  estimate  it)  in  respect  of  the  lamcntatile  acci- 
dent at  Shrewsbury,  to  which  I  propose  to  refer  later. 
In  first-class  passengiTs  there  is  a  decrease  in  numbers  of 
78,299,  and  in  monev'  of  £6,203.  Second-class  passengers  show 
a  decrease  in  numbers  of  150,730,  and  in  money  of  £4.585. 
Third-class  passengers  show  an  increase  in  numbers  of  121,371, 
and  in  money  of  £61.610.  We  have  had  a  considerable  decrease 
in  short-distance  traffic  of  all  classes,  particularly  in  the  London 
and  Birmingham  suburban  districts,  but  I  am  glad  to  say  that  the 
loss  in  receipts  has  been  more  than  recouped  b\'  an  increase  in 
long-dis'ance  traffic,  notwithstanding  the  unfavourable  weather  in 
July  and  August  last.  The  issue  of  season-tickets  continues  to 
increase,  and  the  facilities  now  offered  for  the  issue  of  monthly 
and  other  season-tickets  at  the  booking-offiies,  on  demand,  have 
apparently  helped  the  increase  of  2.Si)6  in  numbers  and  £5.165 
in  money.  The  increase  in  parcels  and  miscellaneous  traffic 
is  of  a  general  character,  and  the  largest  that  we  have  had  for  over 
seven  years.  The  net  increase  from  passengers  is  therefore 
£55,986;  in  parcels,  etc.,  there  is  an  increase  of  £29.193; 
in  merchandise  an  increase  of  £93'03.i  '•  '"  minerals  an 
increase  of  £175,442  :  in  live  stock  an  increase  of  £20,948  ; 
and  in  rents,  etc.,  an  increase  of  £2,061):  these  increases 
together  amount  to  £376,671  ;  deducting  the  small  decrease 
in  mails  of  £388  leaves  an  increase  in  receipts  of  £376,283  : 
the  increase  in  working  expenses  is  £371,843;  leaving  a  net 
ir.crease  in  revenue  of  £4,440.  There  is  an  increase  in  the 
half-year  in  the  passenger  train  mileage  of  395,724  miles,  but  there 
is  an  increase  in  the  receipts  from  pa>senger  trains  of  £84,791. 
i  must  remind  you  that  there  was  an  extra  working  day  in 
this  half-year  as  compared  with  1906.  The  goods  train  mileage 
shows  an  increase  of  733.653  miles,  but  you  will  see 
that  we  have  c.irried  nearly  two  million  more  tons.  During 
the  half-year  the  amount  expended  on  capital  .account  was 
£497,801,  as  .against  the  estimate  of  £655,000  shown  in  the 
previous  half-year's  accounts.  The  estimate  for  the  current  half- 
year  is  £747,000,  and  I  hope  that  we  shall  be  able  to  keep  well 
within  this  sum  ;  and  you  will  also  have  observed  in  Ihe  report 
that  the  company  are  not  promoting  a  bill  in  this  session  of 
Parliament.  (Cheers.)  In  maiiitcn.ince  of  way.  works,  and 
stations  there  is  an  increase  of  £14,658,  w'.icli  is  entirely  owing 
to  the  sum  spent  on  the  strengthening  of  bridgis,  whicli  1-. 
rendered  necessary  owing  to  the  heavier  class  of  (.ngines  that  we 
now  have  in  use.  In  locomotive  power  there  is  the  large  increase 
of  £205.6.81).  This  is  mainly  owing  to  coal.  Wu  are  now,  of 
course,  in  this  half-year,  feeling  Ihe  full  effect  of  Ihc  increased 
prices. 

The  Coai,  Bui.. 
I  h.ive  been  asked  by  a  shareholder  why  the  increase  in  our 
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coal  bill  tills  half-year  is  greater  than  the  increase  in  the  coal  bills 
of  other  large  companies.  In  the  first  place  I  should  explain  that 
the  cost  of  the  carriage  on  the  coal  from  the  collieries  to  our 
depots  is  included  in  our  figures,  as  is  the  case  with  all  our  stores, 
whereas  I  believe  that  this  is  not  so  in  the  case  of  some  of  the 
other  companies.  Again,  it  ma}'  be  that  our  coal  contracts  do  not 
expire  at  the  same  periods.  There  is,  however,  a  very  serious 
disturbing  element  in  the  proposed  Coal  Mines  (Eight  Hours)  Bill, 
which  we  understand  the  (iovernment  are  pledged  to  pass  in 
some  form  or  another  to  limit  the  hours  of  miners  to  eight  under 
ground.  In  the  opinion  of  those  best  qualitied  to  judge,  the  effect 
cf  this  Bill  will  be  a  serious  reduction  in  the  output  of  coal,  which 
would  affect  us  as  carriers  as  well  as  consumers,  and,  of  course, 
a  permanent  increase  in  the  cost  of  fuel,  and  this  would  not  only 
greatly  enhance  the  cost  of  working  railways,  but  would  also  be 
a  very  lieavy  burden  upon  the  industries  of  the  country  generally. 
We  know  that  representations  are  being  made  to  the  Govern- 
ment on  the  matter,  and  we  can  only  hope  that  such  pressure 
will  be  brought  to  bear  as  will  bring  about  modifications  in  the 
bill.  In  repairs  and  renewals  of  can  iages  there  is  an  increase  of 
;/J<S,45j  ;  this  is  in  consequence  of  our  having  to  renew  a  more 
expensive  vehicle.  In  wagons  there  is  an  increase  of  £'16,347. 
Ei'Fi-;cTs  OF  B.\i)  Weatheu. 

In  traflic  expenses  there  is  an  increase  of  X79,i46  ;  salaries  and 
wages  are  up  by  X49,ooo,  which  is  accounted  for  by  the  increased 
traflic  and  by  the  bad  weather,  especially  during  the  latter  part 
of  the  year.  As  an  illustration  to  show  how  our  expenses  go  up 
during  foggy  weather,  I  may  mention  what  you  may  consider  to 
be  a  comparatively  small  item — viz.,  fog-signalling.  There  was 
an  increase  of  over  ^-^.ooo  in  this  respect  during  the  last  half-year, 
and  vou  may  imagine  from  this  how  the  general  expenses  for  the 
working  of  traffic  all  over  the  line  are  affected  during  bai  weather. 
The  heavy  increase  under  the  head  of  horses,  etc.,  is  owing  to  the 
increased  cost  of  provender.  There  is  an  increase  in  the  cost  of 
clothing  of  £'3.733,  which  is  accounted  for  by  the  fact  that  this  is 
the  year  for  supplying  stationmasters  and  tiie  staff  with  winter 
clothing,  which  is  only  supplied  every  two  years,  and  to  an  addi- 
tional number  of  our  men  having  been  supplied  with  clothing  who 
had  not  previously  received  it.  I'nder  the  head  of  compensation 
for  accidents,  losses,  etc.,  as  I  previously  mentioned,  we  have  been 
able  to  include  the  whole  cost  of  the  unfortunate  accident  at 
Shrewsbury,  but  as  a  good  many  of  the  claims  are  not  as  yet 
settled,  we  had  to  make  what  we  hope  will  be  a  reasonable  esti- 
mate to  meet  the  cost.  We  had  hoped  on  this  occasion  to  show 
a  diminution  in  rates  and  taxes,  as  many  other  companies  have 
done.  Still  I  am  told  that  our  efforts  in  the  direction  of 
reducing  tliis  charge  will  tell  more  in  the  future  than  thev  have 
done  during  the  past  half-year.  The  increase  shown  (£"3,635)  is 
chiellv  owing  to  the  assessment  of  new  buildings  which  liave  been 
lirought  into  use. 

The  i.ate  Tiihkatkxkd  Strike. 

You  will  naturally  expect  to  hear  something  from  me  on  the 
subject  of  the  agitation  which  has  been  .gcing  on  during  a  kirge 
part  of  last  year  on  the  subject  of  wages  and  conditions  of 
emplovment  upon  railways.  As  you  were  told  in  August  last, 
the  rel.itions  between  this  company  and  their  men  have  been, 
and  are,  satisfactory,  and  in  the  interests  of  the  men  themselves 
your  directors  resisted  the  intervention  of  any  other  body  between 
the  company  and  their  employees.  (Cheers.)  The  progress  of 
the  agitation  undoubtedly  excited  apprehension  among  a  section 
of  the  public  that  there  would  be  a  serious  railway  strike,  and 
although  we  had  the  best  means  of  knowing  that  that  apprehen- 
sion was  unfounded,  so  far  as  the  North  Western  system  was 
concerned,  we,  in  common  with  the  representatives  of  other 
companies,  responded  to  ihe  invitation  of  the  President  of  the 
Boaid  of  Trade  to  discuss  with  him  the  possibility  of  some  arrange- 
ment which  would  remove  all  apprehension  from  the  public 
mind.  While  we  would  have  preferred  to  have  been  left  to 
deal  with  the  matter  in  our  own  way,  we  did  nut  feel  justified 
in  declining  to  co-operate  with  the  President  of  the  Board  of 
Trade  to  secure  this  object,  and  the  result  was  that  a  settlement 
was  clfected  which,  while  it  completely  vindicated  the  position  of 
the  railway  companies  in  declining  to  recognise  any  outside  body 
.IS  entidcd  to  represent  the  general  body  of  their  men,  secured  a 
means  by  which  questions  relating  to  the  rates  of  wages  and  hours 
of  labour  could  be  discussed  between  the  company's  representa- 
tives and  representative  bodies  of  their  own  men,  with  a  provision 
for  arbitration  on  questions  whicli  could  not  be  adjusted  by  means 
of  discussion.  (Cheers.)  While  your  directors  fully  recognise 
that  this  scheme  of  conciliation  and  arbitration  is  an  experiment 
on  a  very  large  scale,  they  believe  that,  under  the  difiicult  circum- 
stances with  w'hich  they  had  to  deal,  the  solution  arrived  at  was 
the  best  that  could  be  found  ;  and  while  this  is  not  the  time  to 
make  a  forecast — the  scheme  not  being  as  yet  fully  in  operation — 
I  hope  that  the  ultimate  result  may  lend  to  secure  and  maintain 


the  good  relations  which  have  always  existed  between  the  com- 
pany and  its  staff. 

The  Kingstown  Service. 

I  should  now  like  to  mention  a  new  departure  with  regard  to 
our  Irish  traffic  which  will  come  into  force  on  April  i,  and  which 
I  am  sure  will  be  a  great  boon  to,  and  very  popular  with,  the 
travelling  public.  That  is  to  say,  we  shall  run  some  of  our  express 
boats  between  Holyhead  and  Kingstown,  instead  of  North  Wall, 
Dublin.  At  present  we  run — the  mail  at  S.30  a.m.  from  Eiiston 
to  Kingstown,  and  the  express  service  at  1 1  a.m.  from  Euston  to 
North  Wall,  and  from  Kingstown  at  iS.13  a.m.,  and  from  North 
Wall  at  1 1  a.m.  We  have  arranged  from  the  beginning  of  April 
that  the  public  shall  have  the  following  services  : — Firstly,  leave 
by  the  mail  at  8.30  a.m.,  cross  by  the  fine  steamers  of  the  City  of 
Dublin  Sleam  Packet  Company;  and,  secondly,  a  new  service — 
in  every  respect  as  good — at  1.20  p.m.  from  Euston,  arriving  at 
Kingstown  by  the  London  and  North  Western  express  steamer 
at  9.50  p.m.  In  the  reverse  direction  one  of  this  company's 
express  passenger  steamers  will  leave  Kingstown  at  1.43  p.m., 
passengers  getting  to  London  at  1 1  p.m.  The  night  services  will 
remain  as  at  present.  The  later  departure  from  London  and  Dublin 
will  enable  travellers  from  the  south  coast  of  England,  and 
virtually  from  all  parts  of  Ireland,  to  be  able  to  start  on  their 
journey  at  a  convenient  time,  and  get  through  in  one  day  ;  also 
to  give  business  men  in  Dublin  and  London  a  full  morning  at 
their  offices  before  starting  on  their  journey.  This  change  has 
been  rendered  necessary  by  the  recent  action  of  the  Dublin  Port 
and  Docks  Board.  So  long  as  we  were  able  to  work  together  in 
the  general  interests  we  were  loth  to  remove  any  portion  of  our 
tleet  from  Dublin,  but  when  the  Port  Board  framed  their  new 
schedule  of  dues  so  as  to  raise  our  payments  from  about  £!i  2,000 
to  nearly  £'24,000  per  annum,  and  leave  all  other  interests 
practically  untouched,  we  felt  we  were  obliged  to  consider  our 
own  interest,  and  at  the  same  time  benefit  the  travelling  public. 
We  are  also  suffering  in  Dublin  from  want  of  berthing  accommo- 
dation, and  this  withdrawal  of  the  two  express  boats  will  give  us  a 
little  relief,  for  the  present,  as  I  mentioned  before,  we  do  not 
propose  to  remove  the  two  night  expresses  by  the  North  Wall 
route. 

The  Cii.\lK'.\l.\N  concluded  by  formally  moving  the  adoption  of 
the  report  and  accounts. 

The  Right  Hon.  C.  N.  L.vwiiEXcE  seconded  the  resolution. 

Mr.  RiiscoK  asked  what  would  be  the  cost  to  the  company  of 
the  Shrewsbury  accident. 

Mr.  B.iK'M\(,HAM  suggested,  as  a  means  to  compensate  for  the 
decrease  in  tlie  first-class  passenger  traffic,  that  the  company 
should  adopt  the  North  Eastern  Railway  system  of  issuing 
coupons  available  for  1,000  miles.  If  arrangements  for  through- 
booking  on  other  companies'  lines  could  be  made  in  connection 
with  the  coupon  system,  he  thought  it  would  be  very  advan- 
tageous to  all  concerned.  He  congratulated  the  board  on  having 
arranged  with  the  President  of  tlie  Board  of  Trade  for  con- 
ciliation boards,  as  the  project  would  prevent  the  men  laying  down 
their  tools  on  the  most  frivolous  pretexts.  With  regard  to  coal, 
he  had  good  reason  to  believe  that  prices  would  drop  within  the 
next  six  months.  He  deprecated  the  policy  of  the  Government 
in  preventing  the  railway  companies  raising  their  maximum  rates, 
and  yet  compelling  them  to  bear  the  heavy  losses  occasioned  by 
insufticient  rates  and  fares. 

Mr.  DiTCHEiELii  desired  to  know  whether  the  board  intended 
to  proceed  with  the  Watford  extension. 

The  Chairman,  in  reply,  said  he  was  not  able  to  state  the  exact 
amount  which  the  Shrewsbury  accident  had  cost  the  company, 
but  it  was  nothing  like  what  they  had  been  obliged  to  spend  on 
the  extra  cost  of  materials.  As  to  the  zone  system,  and  the  policy 
of  issuing  travelling  coupons  for  1,000  miles,  he  believed  it  had 
worked  successfully  to  a  certain  extent  on  the  North  Eastern 
Railway,  but  that  was  because  that  company  had  little  first-class 
traffic,  and  it  was  almost  entirely  free  from  competition.  Before 
the  North  Western  could  adopt  such  a  system,  it  would  have  to 
come  into  agreement  with  all  the  other  companies  with  which  it 
competed,  and  there  was  no  probability  of  such  an  agreement 
being  arrived  at.  With  regard  to  coal,  the  directors  had  arranged 
their  contracts  with  a  view  to  a  fall  in  price,  and  they  had  pro- 
vided a  reserve  of  £'150,000  to  meet  the  present  enhanced  values. 
They  fully  intended  to  proceed  with  the  Watford  extension  ;  but 
the  present  was  not  a  favourable  time  for  so  doing. 

The  resolution  was  then  put  and  carried  unanimously. 

The  dividends  recommended  in  the  report,  including  one  at  the 
rate  of  7]  per  cent,  on  the  ordinary  stock,  were  declared  ;  the 
retiring  directors  were  re-elected,  as  was  also  the  retiring  auditor, 
Mr.  H.  W.  Deacon. 

The  meeting  was  then  made  special,  when  sanction  was  given 
to  the  creation  and  issue  of  preference  stock  to  the  extent  of 
£^3,400,000,  and  of  debenture  stock  to  the  extent  of  £1,153,000. 
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A  hearty  vote  of  thank-  to  tlic  chairman  and  directors,  the 
officers,  and  general  stall     '    '  iipany  terminateil  tlie  pro- 

ceedings. 

MIDLAND    RAILWAY. 

The  hah'-ye.arly  ordiiiarv  incctinj^  of  Uil-  Midland  Railway  was 
held  at  Derby  yesterday,  under  the  presitlency  of  Sir  Eus'Est 
RuiET,  Bart.,  chairman  of  the  company. 

The  Skcket.\ky  \Mr.  Alexis  L.  Charles)  having  read  the  notice 
convening  tlie  meeting, 

The  Cii.viuMAX,  in  moving  the  adoption  of  the  report  and 
accounts  for  the  six  months  ended  December  31  (a  comparative 
analysisof  which  appeared  in  The  R.mluay  Times  of  February 
15>,  stated  that  tlie  principal  point  in  the  report  of  Mr.  Wor- 
thmgton,  the  company's  engineer-in-chief,  was  that  it  showed 
there  was  little  work  in  progress  on  capital  account.  (.Vpplause.) 
The  Kingsbury  and  Water  Orton  Railway,  referred  to  by  Mr. 
Worthington,  would  prove  extremely  useful  to  the  company,  and 
the  directors  hoped  it  would  be  completed  before  the  shareholders 
met  together  again,  .\nother  m.atter  of  congratulation  was  that 
the  company  would  not  have  a  bill  in  Parliament  this  year. 
(Hear,  hear.}  That  was  the  second  session  during  the  speaker's 
chairmanship  in  which  the  company  had  not  promoted  a  bill.  Such 
an  omission  occurred  once  in  ten  vcars,  or  hardly  so  often.  .-V 
resolution  would  be  submitted  to  shareholders  in  connection  with 
the  company's  friendly  society,  authorising  the  company  to 
receive,  at  an  interest  of  4  per  cent,  per  annum,  the  society's 
surplus  funds.  On  more  than  one  occasion  Sir  Krnest  had  asked 
for  funds  for  this  society,  and  it  was  very  possible  he  would  have 
to  do  so  again.  The  resolution  in  question,  however,  dealt  with  a 
very  small  matter.  Those  who  managed  the  funds  of  the  society 
took  pretty  good  care  to  keep  the  cash  in  their  own  hands,  and  very 
little  was  left  in  the  hands  of  the  company.  At  present  the 
amount  was  only  £?io,ooo.  It  was  a  lluctuating  quantity,  and 
might  be  more  or  less  on  different  occasions.  One  object  of  the 
resolution  was  to  put  the  friendly  society  on  the  same  footing 
as  the  superannuation  fund,  which  was  a  society  for  the  com- 
pany's officers  and  clerical  staff. 

The  Coxcili.vtion'  Bo.vko. 

Shareholders  would  doubtless  expect  the  chairman  to  say  some- 
thing on  the  question  of  the  recent  labour  troubles  and  of  the 
conciliation  board.  The  company  had  not  taken  the  same 
gloomy  view  of  tlie  late  agitation  that  was  taken  by  a  portion  of 
the  press  and  public — at  all  events  as  to  the  imminence  of  a 
strike  or  with  recard  to  its  effect  if  it  did  take  place.  The  direc- 
tors were  asked  by  the  President  of  the  Board  of  Trade  to  confer 
with  him.  Mr.  Lloyd-George  had  put  them  in  possession  of  his 
own  views  and  of  those  of  the  Government  in  regard  to  this 
question,  and  had  sympathised  with  them  in  the  great  troubles 
and  difficulties  they  had  to  contend  with.  That  being  the  case, 
they  felt  bound  to  assist  him  in  coming  to  an  agreement  and  to 
allay  the  fear  and  anxiety  which,  rightly  or  wrongly,  had  taken  hold 
of  the  public  mind.  This,  however,  had  to  be  done  in  accordance 
with  the  directors'  duty  to  their  shareholders,  condemning  any 
principle  which  handed  over  any  part  of  the  management  of  the 
railway  to  other  than  tliose  to  whom  the  shareholders  had 
intrusted  it.  .\fter  prolonged  negotiations,  in  which  they  were 
assisted  by  Mr.  Llewellyn  Smith  and  by  Mr.  .Askew  only  in  a 
less  degree  than  by  Mr.  Lloyd  George,  they  had  all  agreed  to  the 
proposals  for  a  conciliation  board,  etc.  They  thought  that  a  good 
settlement,  and  one  which  would  get  rid  of  a  great  deal  of 
mischievous  agitation.  The  company  had  always  treated  its  men 
well  and  had  always  listened  to  them.  It  was  the  directors' 
intention  to  deal  with  them  in  the  future  exactly  as  they  had  done 
in  the  past.  They  had  no  fear  of  arbitration.  The  company  was 
paying  out  to-day  a  million  more  than  it  had  done  ten  years  ago, 
and  of  that  sum  £^^50,000  represented  higher  wages  and  bettci^ 
conditions  of  service.  That  made  it  quite  clear  they  behaved 
liberally  towards  their  men,  and  the  directors  felt  confident  that 
no  system  of  arbitration  would  have  put  upon  them  a  larger 
burden  than  they  now  carried. 

X.\TIONALIS.\TION-    AM)    CoMI'EN'SATIOV. 

A  very  interesting  discussion  had  taken  place  in  Parliament  last 
week  on  a  motion  of  Mr.  Hardy,  when  he  said  it  was  advisable 
that  an  inquiry  should  take  place  as  to  the  desirability  of  the 
State  owning  the  r.ailways.  On  the  question  as  to  whether  the 
railways  shotild  be  State  owned  he  (Sir  Krnest)  was  not  prepared 
to  enter  on  that  occasion,  except  to  say  that  so  long  as  the  share- 
holders' position  was  safeguarded — and  he  was  looking  at  it  entirely 
from  a  shareholder's  point  of  view — there  could  be  no  opposition 
from  the  shareholders.  If,  however,  their  position  was  not  safe- 
guarded, then  it  would  be  "sheer  robbery, "  as  Mr.  Gladstone  had 
said.  The  question  had  also  been  raised  in  Parliament  that 
railways  gave  a  preference  to  the  carriage  of  foreign  produce. 
Mr.    Bonar    Law.    Parliamentary     Secretary    of    the    Board    of 


Trade  to  the  late  Government,  said  that  question  had  already 
been  looked  into  by  a  Committee  specially  appointed,  and 
after  a  lengthy  iniiuiry  that  Committee  had  come  to  the 
conclusion  that  such  preference  did  not  exist.  The  President 
of  the  Board  of  Trade,  however,  thought  it  did  exist,  and  the 
directors  hoped  he  was  mistaken.  .At  all  events,  so  far  as  their 
own  company  was  concerned,  the  matter  had  less  interest  than 
it  did  for  some  of  their  neighbours.  Shareholders  would  no 
doubt  recollect  that  on  the  last  occasion  of  their  meeting  he  (the 
chairman')  had  told  them  how  very  much  the  company  was 
hampered  by  continual  legislation  which  forced  up  their  working 
expenses.  He  had  given  several  details  on  that  occasion,  amongst 
which  he  had  mentioned  the  anticipated  result  of  the  Compensa- 
tion .Act,  stating  that  the  directors  feared  an  extension  of  that 
Act  would  mean  a  considerable  addition  to  expenses.  For  the 
half-year  ended  December,  1906,  tlie  Company  had  paid  under 
that  Act  y'7,600,  and  for  the  half-year  ended  December,  1907,  had 
disbursed  no  less  than  £"12,100  odd.  That  was  more  than  Ckd  per 
cent,  increase  in  consequence  of  the  extension  of  the  .Act.  and  he 
was  afraid  there  w-ould  still  be  an  increase  upon  that  figure.  That 
was  a  serious  matter  for  the  company.  During  the  cour^e  of  the 
debate  alluded  to  the  President  of  the  Board  of  Trade  stated 
he  thought  legislation  was  to  a  great  extent  responsible  for  the 
fact  that  directors  could  not  be  expected  to  reduce  rates  wliile 
there  was  little  or  nothing  left  for  the  shareholders.  (Hear,  hear.) 
He  (Mr.  Lloyd  George)  said  boldly  that  something  ought  to  be 
done  to  give  more  elasticity  to  railways  in  tlie  way  of  increasing 
rates  where  they  had  been  temporarily  reduced  with  a  certain 
object  in  view  and  where  a  mistake  in  that  reduction  had  been 
made. 

Mu.  Lloyd  Georoe's  Aim. 

What  the  President  of  the  Board  of  Trade  wanted  to  arrive  at, 
as  he  (the  chairman)  understood  it,  was  to  make  an  all-round 
bargain  whereby  the  traders  and  the  railway  companies  and  the 
railway  workers  might  all  get  something.  One  of  his  plans, 
apparently,  for  achieving  this  was  in  sanctioning  amalgamations 
and  alliances  between  companies  with  the  object  of  getting 
rid  of  expensive  competition,  so  that  there  could  be  more 
net  revenue  for  railways.  In  carrying  out  this  plan  the 
directors  would  be  most  happy  to  assist  Mr.  Lloyd  George. 
(.Applause.)  They  wanted  to  point  out,  however,  that  it  was  wrong 
to  allow  two  companies,  under  the  cloak  of  pretence  of  saving 
money  in  working  expenses,  to  come  together  with  the  real  object 
of  abstracting  traffic  from  one  or  more  of  their  neighbours.  To 
allow  that  would  be  to  defeat  the  aims  of  the  Board  of  Trade. 
They  all  knew^  Mr.  Lloyd  George  to  be  a  reasonable  man.  and  he 
would  not  expect  the  injured  companies  to  agree  to  sucli  an 
arrangement. 

TiiK  Great  Xoktheun'  and  Great  Cextr.vl  .Agkeemext. 

That  brouglit  him  to  the  question  of  the  Great  Xorthern  and 
Great  Central  proposed  working  agreement.  The  Midland  board 
would  be  the  last  to  interfere  with  any  arr.angement  two  com- 
panies chose  to  arrive  at  with  a  view  to  cutting  down  expenses. 
They  were  willing  themselves  to  make  such  an  alliance  with  any 
company,  and  if  the  arrangement  was  only  in  the  direction  named, 
thev  would  do  all  in  their  power  to  assist  it.  Lord  .MIerton  and 
Sir  Alexander  Hendeison  had  slated  that  their  alliance  was  not 
made  with  the  object  of  hurting  their  neighbours,  and  that 
their  neighbours  had  nothing  to  fear  from  it.  Whether 
tlio.se  gentlemen  were  sincere  in  their  expressions,  and  were 
prepared  to  safeguard  the  Midland  Company's  interest  lie  did  not 
know.  .As  things  stood  at  present,  however,  the  directors  took  an 
exactly  opposite  view  to  that  of  LordAllerlon  and  Sir  .\lexand;r 
Henderson.  The  Midland  board  regarded  it  as  the  most  severe 
attack  their  railway  had  experienced  for  many  a  long  year.  To 
give  only  one  instance  out  of  the  many  injurious  effects  of  the 
agreement  on  the  Midland  Kailw.ay,  Sir  Krnest  mentioned  the 
matter  of  the  Cheshire  Lines  Committee.  They  were  joint  owners 
of  this  line  with,  the  Great  Xorthern  and  the  Great  Central,  and 
had  an  equal  voice  in  the  management  of  that  railway.  Supposing 
the  propcsed  alliance  were  allowed,  where  would  the  Midland  be  ? 
Positively  they  would  be  out-voted  on  every  possible  occasion. 
Having  reg.ard  to  the  fact  that  the  Great  Xorthern,  the  Great 
Central,  and  the  Midland  were  in  competition  at  very  many  points 
one  would  have  thought  it  would  have  struck  Lord  .\llerton  and 
Sir  .Alexander  Henderson  that  they  might  have  made  a  much  better 
alliance  if  they  had  included  the  Midland.  (Applause.  1  That 
would  have  been  more  .satisf.ictory  and  would  have  shown  better 
results.  It  could  not  be  doubted  that  economies  could  be  secured  by 
the  alliance  of  the  two  companies,  but  it  would  not  get  rid  of  com- 
petition. On  the  contrary,  competition  would  be  more  fierce 
than  ever,  and  would  result  in  the  expenditure  of  large  -urns  out 
of  capital,  and  in  the  loss  of  revenue,  which  woulrl  gii  .1  long  way 
to  olfsel  any  benefit  secured  by  saving  in  working  expeii-es.  If 
these  companies  must   seek  to    enter  into    this   unholy  alliance 
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uiKk-r  a  niuity  Act  fifty  yc;irs  ofi,  why  did  tlu-y  not  go  to  Parlia- 
ment in  the  ordinary  way  ?  Companies  who  feel  themselyes 
injured  would  havebecii  able  to  state  their  case,  and  their 
■opponents  could  liave  said,  "  Well,  if  you  consider  yourselves 
injured  why  not  join  us  ?"  That  would  bean  answer  at  once.  At 
present  the  directors  regarded  the  arrangement  as  a  very  severe 
attack  upon  the  company.  Although  they  must  accept  Lord 
.■\llerton  and  Sir  Alexander  Henderson's  assurance  of  their  ignor- 
ance, they  knew  that  the  contracting  companies  would  make  more 
out  of  the  traffic  that  they  would  abstract  from  the  other 
companies  than  ever  they  would  make  in  reducing  working 
expenses. 

The  chairman  stated  he  had  received  many  written  questions 
from  shareholders.  One  asked  about  the  Bradford  hue.  He 
had  nothing  to  add  to  his  previous  statement  on  this  matter. 
When  they  "could  get  money  at  reasonable  rates  they  would  keep 
faith  with  Bradford,  but  nobody  could  expect  them  to  go  on  witli 
tlic  work  while  they  would  l:ave  to  pay  25  per  cent,  more  than 
estimated.  Another  shareholder  asked  about  the  agreement  with 
the  Morecambe  Corporation.  The  corporation  had  had  the  agree- 
ment before  them  for  several  months  for  signature,  but  they  had 
not  signed  it — the  directors  did  not  know  why.  It  was  a  matter 
wliich  did  not  concern  the  Midland  Company  very  much,  as 
althougn  they  would  like  the  outside  of  the  station  at  Morecambe 
to  look  nice.'it  was  not  likely  to  inlluence  passenger  traffic.  If, 
however,  the  Morecambe  Corporation  thought  they  would  get 
better  terms  out  of  the  company  by  waiting,  they  were  mistaken. 
.A  letter  had  also  been  received  from  Iludclersfield  as  to  the  work 
the  company  had  in  hand  there.  Tenders  h.id  already  been  received 
for  this  work,  but,  in  the  opinion  of  the  directors,  such  tenders  were 
too  higli.  They  had,  therefore,  been  returned  to  the  contractors. 
It  was  probable  that  in  the  course  of  two  months  lower  tenders 
would  be  received,  when  they  would  be  accepted  and  the  work 
at  once  proceeded  with.  The  chairman  then  dealt  at  some  length 
with  tlie  accounts  for  thi  past  half-year,  and  the  comparisons  they 
ottered  with  the  figures  for  the  corresponding  period  twelve 
montlis  ago.  Kstim  ited  current  expenditure  on  capital  account 
would  probably  be  exceeded,  as  for  some  time  past  an  enlarge- 
ment of  the  locomotive,  carriage,  and  wagon  department  had 
becoms  necessary,  and  was  really  affecting  revenue.  This  work 
was  not  likely  to'be  fully  accomplished  in  the  current  half-year. 
Rates  and  taxes  showed  a  most  satisfactory  decrease,  thanks 
mainly  to  the  exertions  of  Mr.  Payne,  the  company's  rating 
agent!  Thev  had  carried  forward  a  large  sum  to  the  next  half- 
year,  and  having  regard  to  the  outlook,  it  was  possible  they 
might  require  some  of  it.  However,  the  unlooked-for  generally 
happened,  and  it  w.is  to  be  hoped  th.it  some  unforeseen  good 
fortune  would  occur  before  the  shareholders  were  called  together 
again. 
"  Mr.  11.  Tvi.sTON'  HoDi'.soN"  ideputy-chairman)  seconded  the 
adoption  of  the  report  and  accounts. 

Mr.  W.M.URON  thought  it  extraordinary  that,  notwithstanding 
the  ^teadv  increases  in  the  company's  traiiics,  the  shareholders' 
position  had  not  improved  in  any  shape  or  form.  Moreover,  they 
found  their  capital  becoming  le^s  in  value.  Then  what  was  the 
dividend  they  were  receiving,  after  ,dl,  as  no  doubt  many  share- 
holders had  pa-d  X160  for  the  new  share  capital?  For  a  railway 
company,  which  was  largely  a  speculative  concern,  it  did  not 
work  out  at  a  fair  rate  of  interest.  Shareholders  could  only  look 
to  their  directors  to  help  them.  They  themselves  were  helpless 
in  the  matter.  With  regard  to  the  Great  Northern  and  Great 
Central  agreement,  he  hoped  the  directors  would  try  to  come  to 
an  arrangement  with  the  two  comp.mies  chiefly  concerned. 

Mr.  P.ACET  also  referred  to  the  Great  Northern  and  Great 
Central  agreement,  and  thought  that  the  good  the  railway  industry 
did  the  country  as  a  whole  received  wholly  inadequate  recognition. 
Mr.  Sutton  asked  for  further  infcimution  as  to  decreases 
shown  in  the  revenue  from  the  Northern  Counties,  Donegal  lines, 
.and  Cheshire  lines. 

Mr.  .Arnold  inquired  the  amount  of  the  company's  subscription 
to  the  men's  society,  and  whether  the  company  had  power  to 
withdraw  it  at  any  time.  He  also  wished  to  know  what  was  the 
result  of  the  agreement  with  the  London  and  North  Western 
referred  to  liy  the  chairman  a  year  ago.  He  thought  it  strange 
that  the  dividends  declined  as  the  company's  traflic  grew.  When 
the  company's  earnings  were  only  four  million  sliareholders  had 
received  7  per  cent. 

Other  shareholders  also  spoke,  generally  urging  the  directors  to 
approach  neighbouring  companies  with  a  view  to  arriving  at  a 
working  arrangement  to  cut  down  working  expenses. 

The  "Chairm-VN,  replying  to  the  discussion,  stated  that  the 
absence  of  any  increase  in  dividends  was  due,  as  he  had  previously 
explained,  to  increased  cost  of  material  and  higher  working 
expenses.  If  shareholders  could  induce  colliery  proprietors  to 
sell  the  company  cheaper  coal,  if  they  could  induce  the  metal 
markets  to  mark  down  the  quotation    for  copper,  and    if   they 


could  induce  railway  men  to  accept  lower  wages,  they  would 
secure  higher  dividends.  The  inability  to  do  these  things 
prevented  larger  dividend  declarations.  The  directors  were  not 
cjuarrelling  with  the  Great  Northern  and  Great  Central  agree- 
ment, as  they  were  quite  willing  to  form  a  third  party  to  the 
same.  They  would  oppose  it,  however,  in  its  present  form 
The  company's  contribution  to  the  society  was  £22,000  per 
annum,  and  the  company  had  the  option  of  withdrawing  their 
aid  at  any  time.  The  arrangements  arrived  at  with  the  North 
Western  had  proved  most  satisfactory.  The  revenue  from  the 
Northern  Counties  line  showed  a  decrease  as  a  result  of  the 
Belfast  strike.  The  apparent  decrease  from  the  Donegal  joint 
committee  was  due  to  the  fact  that  the  present  six  months' 
return  compared  with  a  return  a  yeir  ago  of  eight  months. 
Heavier  working  expenses  explained  the  decrease  in  revenue 
from  the  Cheshire  Lines. 

The  report  and  accounts  having  been  unanimously  adopted, 
the  remaining  resolutions  contained  in  the  directors'  report  were 
carried  iiciii.  con.,  and  a  cordial  vote  of  thinks  to  the  chairman, 
directors,  and  staff  terminated  the  proceedings. 


MARYPORT    AND    CARLISLE    RAILWAY. 

At  the  half-yearly  meeting  on  Wcdncsd.iv  the  Cn.\iRM.\N  (Mr. 
T.  Hartley")  said  passenger  receipts  for  the  linal  half  of  1907 
showed  an  increase  of  ,£''>2S,  and  the  mineral  traffic  a  decrease  of 
£1,212  compared  with  the  corresponding  period  of  1906.  The 
latter  was  entirely  in  coke  and  limestone,  owing  to  the  damping 
d  ■>wn  of  several  blast-furnaces.  There  had  been  a  considerable 
increase  of  coal  traflic.  Their  bill  for  fuel  alone  increased  their 
working  expenses  by  i  h  per  cent.  Tliey  were  not  prepared  to 
electrify  the  line,  so  he  w-as  afraid  they  would  just  have  to  go  on 
paying  their  coal  bill  and  grumbling.  He  was  afraid  the  proposed 
compulsory  eight  hours  for  miners  would  still  further  increase  the 
price  of  coal.  The  directors  had  associated  themselves  with 
what  he  thought  out  of  compliment  should  be  called  the  Lloyd- 
George  scheme  of  conciliation  boards,  for  that  gentleman  had 
saved  the  country  from  what  would  have  been  a  great  Ciilamity. 
Mr.  Carr,  the  secretary  and  manager,,  had  decided  to  retire  after 
hfty-six  years'  service"  in  all  departments  and  twenty-four  in  his 
present  post. 

ALEXANDRA    (NEWPORT    AND     SOUTH    WALES)    DOCKS    AND 
RAILWAY. 

.\t  the  half-yearly  meeting  on  February  14  the  Ch.\irm.\n 
(  Lord  Tredegar)  said  that  the  working  of  docks  of  that  descrip- 
tion was  always  carried  on  under  great  difhculties.  The  working 
expenses  amounted  to  £77,931,  or  S^'(^y  per  cent,  of  the  gross 
revenue,  against  54  o;;  per  cent,  in  the  corresponding  period  of 
T9or).  Increased  working  cost  was  one  of  those  things  they 
would  always  have  to  calculate  upon.  He  and  his  co-directors 
saw  little  hope  of  reducing  working  expenses— they  seemed  likely 
to  increase.  There  was  the  increased  price  of  coal  to  contend 
against,  and  should  the  miners'  eight-hours  bill  pass  the  price 
was  likely  to  still  further  increase.  Then  there  was  the  VVork- 
men's  Compensation  Act,  which  involved  the  very  careful  medical 
examination  of  men  selected  for  particular  work,  and  also  the 
tjuestion  of  dock  dues.  The  extension  of  the  South  Dock  autho- 
rised under  the  Act  of  1904  was  nearing  completion,  and  a  portion 
of  the  extended  dock  was  now  in  use  for  shipping.  In  conclusion, 
he  moved  the  adoption  of  the  report,  which  was  seconded  by  Mr. 
Cnderdown,  K.C,  rnd  carried.  Dividends  at  the  rate  of  4!  per 
cent,  per  annum  on  consolidated  stock  A  first  preference,  4^,  per 
cent,  per  annum  on  consolidated  stock  B  second  preference,  and 
°4  per  cent,  on  the  ordinary  stock  were  ordered. 


RAILWAY    PASSENGERS    ASSURANCE    COMPANY. 

The  annual  report  states  that  the  gro>>  premium  m  1907  was 
£3^^1,149,  as  against  £343,291  in  the  previous  year,  and  the 
interest  from  investments  £18,469,  as  against  £17,137,  the  total 
income  being  £399,618,  as  against  £360,429.  Trie  amount  dis- 
bursed in  respect  of  claims  was  £205,080,  against  £186,195,  a 
proportion  of  53'8o  of  the  gross  premium  income,  as  against  54'23 
in  the  previous  year.  The  rebates  and  bonus  to  policy-holders  in 
the  form  of  reduction  in  premiums  amounted  to  £15,691.  After 
payment  of  all  charges  and  including  a  balance  of  £i85,24<> 
brought  forward,  there  remains  a  credit  balance  of  £240,174. 
The  directors  recommend  that,  after  making  provision  for  current 
risks,  for  outstanding  claims,  and  for  cases  of  permanent  disable- 
ment under  the  Workmen's  Compensation  Act.  and  carrying  to 
the  reserve  fund  £5,000.  a  dividend  of  5s.  per  share  be  paid, 
making  (with  the  Tiiterim  dividend  of  3s.)  8s.  per  share  for  the 
year,  free  of  income-tax.  The  Workmen's  Compensation  Act, 
which  came  into  force  on  July  i,  has  led  to  a  considerable  expan- 
sion of  business  in  employers'  liability  insurance. 
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NEATH  AND  BRECON  RAILWAY. 

The  accounts  for  the  hali'-ycar  cndinj;  December  31,  11)07, 
show  gross  receipts,  ir.;S,235  (aj^ainst  ^:32,.S4o)  ;  expeiidiiure, 
£'24.311)  I  against  £,22,938);  net  revenue  (including  £'498  sundry 
rl-cei"pts  and  £r2,874  brought  forward),  £^17, 288.  After  payment 
of  full  interest  on  the  lirst  debenture  stock,  £2.~,^)i),  and  on  the 
Ai  debenture  stock,  X3,3i)4,  and  .£3,185  on  the  A2  debenture 
stock,  there  remains  £7,010.  Out  of  this  sum  it  is  proposed  to  pay 
5  per  cent,  on  the  B  debenture  stock,  making  the  full  4  per  cent 
ior  llie  year,  and  interest  for  the  half-year  on  the  preference  stock 
at  the  rate  of  i  per  cent,  per  annum.  Mileage — worked  by  the 
company,  iij  miles:  worked  by  the  Midland,  2i>  miles— total, 
4oi  miles.  The  capital  account  shows  a  total  expenditure  of 
£ri,338,i»8i,  whilst  the  receipts  liave  been  £?!, 337,653— namely, 
ordmary  slock,  £256,230  ;  preference  stocks,  £'400,402  :  first 
dehentuie  stock.  4" per  cent.,  £129,954  •  •■^'  debenture  stock,  4  per 
cent..  £i()i).(K)q :  A2  debenture  stock.  4  per  cent..  £159,256; 
H  debenture  ?tock.  4  per  cent..  £-22.1 1  -'. 


PORT    TALBOT    RAILWAY    AND    DOCKS. 

The  accounts  for  the  half-year  ending  December  31,  1907,  show 
a  gross  revenue  of  ;£72,oi5  (against  £56,241),  and  an  expenditure 
of  £38,301  (against  £'30,231),  leaving  a  prolit  of  ;£33,7i5  'against 
£26,010).  Adding  Ijalance  from  previous  account  £2,(^)08,  and 
interest  £106,  the  total  net  revenue  was  £36,429,  of  which  prior 
charges  absorbed  £'11,095,  dividend  on  preference  shares  at  the 
rate  of  4  per  cent,  per  annum  £"12,000.  and  dividend  on  ordinary 
shares  at  the  rate  of  4  per  cent,  per  annum  £12,477,  leaving  a 
balance  of  £'858  to  be  carried  forward.  Length  of  open  line  for 
traffic,  38}  miles.  The  capital  account  shows  a  total  expenditure 
of  £1,684.393,  whilst  the  receipts  have  been  £1,672,247,  as 
follows  : — Ordinary  shares, £623,830;  preference  shares,  £600,000  : 
loans  and  debentures,  £448,417.  The  report  states  that,  as 
mentioned  in  the  circular  issued  by  the  deputy-chairman  on 
January  31.  the  benefits  derived  under  the  running  powers  agree- 
ment with  the  Great  Western  Railway  Company,  enure  as  from 
January  i,  1907,  and  are  now  included  in  the  accounts  which  arc 
presented  in  a  somewhat  modified  form.  The  revenue  account 
contains  llie  receipts  in  respect  of  tlie  working  of  the  Docks 
apart  from  the  sums  receivable  for  the  working  of  the  railways 
under  the  agreement  with  the  Great  Western   Railway  Company. 

Cleator  and  Workington  Junction  Railway.— The  half- 
yearly  report  states  that  the  receipts  were  £37,064,  compared 
witli  £34.059  for  the  corresponding  iialf  of  1906,  and  the  expendi- 
ture was  £25,031,  compared  with  £22,130.  A  dividend  on  the 
ordinary  shares  of  4  per  cent,  per  annum  is  proposed. 

Didcot  Newbary  and  Southampton  Railway. — The  half- 
yearly  accounts  show  that  gross  receipts  were  somewhat  higher 
at  £20.442.  while  working  expenses  increased  to  a  less  extent  at 
Xi3,4io.  The  net  revenue  was,  therefore,  £7,031,  an  increase  of 
X314.  Interest  on  the  5  per  cent,  debenture  stock  absorbed 
£4,150,  and  the  second  debentures  received  3}  per  cent,  for  the 
Year.  The  balance  at  debit  of  net  revenue  account  was  then 
■slightly  increased  to  X4,75i. 

•Isle  of  Wight  Central  Railway.— The  half-yearly  report 
states  that  the  accounts  show  an  increase  in  the  receipts,  when 
compared  witli  the  corresponding  half-year,  of  £^74,  and  an 
•increase  in  the  expenditure  of  £44.  The  balance  to  net  revenue  is 
£"7,798,  sufficient  to  pay  the  rent-cliarges,  the  half-year's  interest 
•on  the  .-V  and  B  debenture  stocks,  a  half-years  interest  on  the 
•C  debenture  stock,  and  the  minimum  guarantee  to  the  Newport 
•Godshill  and  St.  Lawrence  Railway  Company,  the  balance  being 
•carried  forward.  The  directors  are  also  glad  to  state  that  Ihey 
have  been  able  to  pay  another  half-year's  arrears  of  interest  on 
•the  C  debenture  stock.  Only  two  half-years'  interest  on  the  C 
•debenture  stock  is  now  in  arrears,  which  makes  tlie  prospect  of  a 
preference  dividend  quite  encouraging. 


NEW    ISSDE. 

Gn,\ND  Trixk  R,\il\v.\y  of  Casad.x. 
The  directors  invite  applications  for  £^1,000,000  4  per  cent, 
•guaranteed  stock  at  ;^92  los.  per  Xioo  stock.  The  stock  will  be 
entitled  tc  the  dividend  (payable  in  October)  for  the  half-year 
ending  lune  30,  i()o8.  and  after  payment  of  the  final  instalment 
on  June  15.  ii>o8,  the  present  issue  will  rank  pan  f-insu  with  the 
existing  4  per  cent,  guaranteed  stock.  The  4  per  cent, 
guaranteed  stock  ranks  for  dividend  out  of  the  profits  of  each 
year  in  priori^v  to  all  the  preference  stocks  of  the  company, 
and  the  net  earnnigs  of  the  company  for  the  year  i()07.  after 
providing  for  the  fixed  interest  charges  and  the  dividend  on 
the  existing  4  per  cent,  guaranteed  stock,  showed  a  surplus  of 
£^5 1 2.000.  The  list  will  close  on  or  before  Wednesday  next. 
Full  particulars  are  given  in  our  advertisement  columns. 


PARLIAMENTARY. 

Progress    of    Rallw/ay    Bills. 

The  following  railwav  bills  were  read  a  second  lime  on  the 
dates  mentioned  ;— In  tiie  Hous  •  of  Lords— l-'ebruary  18,  Barry 
Railway,  Cardiff  Railwav,  London  Brighton  and  South  Coast 
Railwav,  Rhymney  Railway;  February  19,  Fishguard  and 
Rosslar'e  Railways  and  Harbours,  Great  Western  Railway,  Great 
Western  Railway  (Superannuation  Schemei,  Taff  \'alc  Railway  ; 
February  20,  Great  Northern  Piccadillv  and  Brompton  Railway, 
Metropolitan  District  Railway.  In  the  House  of  Commons  — 
F'ebruary  17,  Great  ICastern  Railway  (CiLneral  Pciwer-i. 
Aspirations    of   Private    Members. 

Mr.  A.  C.  Morton  is  a  very  plain,  matter-of-fact  member  of 
Parliament,  and  he  goes  straight  for  theiioint  which  he  wishes  to 
reach.  On  many  occasions  he  has  tried  to  force  concessions  from 
the  railwav  companies,  and,  as  his  constituency  is  situated  in  the 
far  north,  he  has  a  personal  interest  in  gelling  as  many  advan- 
tages as  possible  for  long-distance  passengers.  Last  year  he 
brought  in  a  bill  dealing  with  railway  tickets,  and  it  came  to 
nought,  as  is  the  case  with  the  great  bulk  of  private  members' 
bills.  Nothing  daunted,  he  has  produced  a  similar  bill  this  year. 
It  provides  that,  from  a  date  to  be  fi.xed  by  the  Board  of  Trade, 
every  passenger  ticket  issued  for  a  railway  journey  within  the 
I'nit'ed  Kingdom  shall  be  available  for  use  at  any  time.  The 
application  of  the  bill  would  of  course,  for  the  most  part,  be  to 
the  return  halves  of  return  tickets.  .Another  adventurer  in  the 
paths  of  legislation  is  Mr.  W.  Hudson,  the  Labour  member  for 
Newcastle-on-Tyne,  who  on  Monday  produced  a  bill  for  the 
establishment  of  an  eiglit-hours  working  d.ay  for  certain  classes 
of  railway  servants. 

Bicycles    as    Luggage. 

The  bill  presented  by  Mr.  W.  Thorne  in  the  House  of 
Commons  to  define  luggage  on  railways  with  respect  to  bicycles 
has  now  been  published.  It  provides  that  the  words  "  personal 
luggage  "  shall  include  bicycles  in  all  Acts  of  Parliament  referring 
to  the  amount  of  luggage  which  may  be  taken  free  by  passengers. 
Many  attempts  have  been  made  to  get  railway  companies  to 
carry  bicycles  free  when  accompanied  by  their  owners,  but  these 
have  beeii  successfully  resisted.  The  obvious  reason  for  making 
a  charge  is  that  the  bicycle  lakes  up  a  good  deal  of  space,  that  it 
is  awkward  to  handle,  and  that  it  is  very  easily  damaged.  At 
one  time  owners  of  bicvcles  had  a  grievance  owing  to  the  high 
rates  which  were  charged  for  the  carriage  of  their  machines,  but 
the  rates  for  several  years  have  been  so  low  that  they  constitute 
no  serious  impost  on  the  bicyclist.  The  present  bill  has  no 
chance  of  being  passed  unless — which  is  hardly  likely — the 
Government  were  to  give  it  facili;ies. 

Railway    Accidents    on    Factory    Premises. 

The  returns  of  the  number  of  persons  killed  and  mjured  by 
accidents  on  railways,  made  to  the  Board  of  Trade,  do  not 
include  accidents  which  happed  on  private  sidings  connected 
with  factories,  workshops,  and  docks.  In  the  House  of  Commons 
on  Monday  Mr.  F.  Maddison.  Labour  member  for  Burnley, 
sought  statistical  information  as  to  the  latter  class  of  .accidents 
from  the  Home  Secretary,  under  whose  jurisdiction  factories  fall 
according  to  the  Factory  Act.  From  the  reply  it  appears  that  for 
the  five  years  from  \(p2  to  1906  the  number  of  such  accidents 
was  2,802.  The  figure,  however,  is  not  complete,  as  accidents  on 
public  lines  in  docks,  railw.av  locomotive  sheds,  and  railway 
warehouses,  all  of  which  places  a-^e  under  the  F.actory  .\ct,  are 
reported  to  the  Board  of  Trade  and  do  not  appear  in  the  records 
of  the  Home  Office.  It  is  not  possible,  with  the  staff  at  disposal, 
for  the  Home  Office  to  go  into  detailed  classification  of  accidents 
reported  to  it.  From  tliis  it  would  appear  th.at  some  improvement 
in  the  statistical  arrangements  is  necessary. 
A    G.>V.R.    Itatlon. 

Some  complaint  was  ni.ide  in  the  Commons  last  year  as  to  the 
condition  of  Newbury  Station  on  the  Great  Western  Railway. 
The  m.atter  was  raised  again  in  the  House  on  Mond.ay  by  Mr. 
F.  C.  Mackarness,  Liberal  member  for  the  Newbury  Division  of 
Berkshire,  who,  no  doubt,  has  been  asked  by  some  of  his  con- 
stituents to  agitate  the  subject.  It  appears  from  the  reply  of 
Mr.  Lloyd-George  that  Colonel  Yorkc  formed  the  opinion,  .is  the 
result  of  a  visit  to  the  station  in  August  last,  that  the  accommo- 
dation was  quite  inadequate  for  the  traffic.  The  railway  company 
had,  however,  already  approved  plans  for  the  reconstruction  of 
the  station  at  a  cost  of  no  less  than  £00,000.  The  apparently 
incviuble  difficulty  which  besets  railway  companies  in  connec- 
tion with  the  acquisition  of  the  necessary  land  has,  however, 
intervened,  but  it  is  gratifying  to  all  the  parties  concerned  to 
learn  that  the  difliculty  has  been  removed,  and  the  work  1-  being 
put  in  hand. 
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L.    and    S.W.R.    Signalmen. 

According  to  Sir  George  Kekewich,  Liberal  member  for  Exeter, 
signalmen  on  the  London  and  South  Western  Railway,  employed 
at  various  stations  out  of  London,  are  permitted  to  proceed  to 
Waterloo  Station  after  a  full  night's  signalling  work  and  to  act 
there  as  porters  during  the  day.  Sir  George  put  the  suggestion 
before  the  President  of  the  Board  of  Trade  in  the  Comnlons  on 
Monday  that,  in  view  of  the  effect  on  the  health  of  the  men  and 
the  danger  to  the  public,  measures  should  be  taken  to  put  an  end 
to  the  practice.  Mr.  Lloyd-George  replied  that  the  practice  is  a 
voluntary  one  on  the  part  of  the  men,  but  that,  if  he  is  supplied 
witli  any  information  as  to  the  averments  regarding  healtli  of  the 
men  or  danger  to  the  pulMic,  he  will  be  gl.-^.d  to  consider  it.  So 
the  matter  is  shelved  meantime,  unless  Sir  George  speedilv 
returns  to  the  charge. 

The    Railway    Conference. 

An  important  point  as  ic.  piocedure  w.i-  brought  cut  by 
questions  which  Mr.  G.  |.  Wardle,  Labour  member  for  Stockport, 
addressed  to  the  President  of  the  Board  of  Trade  on  Wednesday. 

In  the  recent  deb.ate  in  the  House  on  tlie  subject  of  tlie 
nationalisation  of  railways,  Mr.  Llovd-George  promised  to 
appoint  a  committee  to  inquire  into  the  whole  subject  of  the 
relation  of  railw:iys  to  the  people  of  the  countrv.  Since  then  the 
names  have  been  announced  of  the  members  of  a  conference 
constituted  to  inquire  into  details  of  admiuistr.ation  with  a  view 
to  improving  the  position  both  of  the  companies  and  their 
servants.  Particulars  as  to  this  conference  are  given  elsewhere 
in  this  issue,  and  it  will  be  remembered  that  it  grew  out  of  the 
meetings  which  Mr.  Lloyd-George  held  with  representatives  of 
the  companies  and  of  tlic  employees  for  the  settlement  of  the 
recent  dispute.  Mr.  Wardle  now  wished  to  know  whetlier  an 
inquiry  into  the  relations  between  the  railways  and  the  State  was 
to  be  held,  and,  if  so,  what  the  nature  and  extent  of  the  inciuiry 
would  be.  Mr.  Lloyd-Cieorge  was  unable  to  give  a  reply,  but  he 
hopes  to  be  able  to  do  so  in  the  ei-d  of  next  week.  Tlien  came 
the  -.mportant  point.  Mr.  Wardle  sought  enlightenment  as  to 
whether  there  was  any  relation  between  the  two  inquiries,  the 
separate  nature  of  which  is  indicated  above.  The  l-'resident  of 
the  Board  of  'IVade  replied  in  the  negative,  but  added  that  he 
was  now  considering  whether  the  inquiry  suggested  at  the  time 
of  the  debate  on  nationalisation  can  be  conducted  by  the  confer- 
ence already  appointed,  or  whether  it  is  necessary  to  have  an 
independent  Commission  for  the  purpose.  He  promised  to 
consult  with  Board  of  Trade  representatives,  and  announce  the 
result  at  a  later  date. 

^  On  Wednesday  Mr.  K.  S.  Montagu,  Liberal  member  for 
Chesterton,  asked  for  inform.ition  as  to  the  terms  of  reference  to 
the  conference,  and  hoped  that  the  grievances  of  farmers  a<'ainsl 
railway  comp.inies  would  be  alleviated.  Mr.  Llovd-George  must 
have  gratihed  all  those  who  think  they  have  such  grievances  by 
his  reply  that  he  does  not  propose  to  liniit  bv  anv  ligid  terms  of 
reference  the  scope  cf  the  inquirv.  Questions  afiect'ing  agricul- 
tural interests  will  be  considered  bv  the  conference,  which  has 
agricultural  members  in  the  persons  of  Mr.  O.  D.  lohnson  and  a 
representative  of  the  P,oard  of  .\griculture. 

The  Bagdad  Railway. 
Matters  connected  with  this  proposed  lailwavm  the  East  are  at 
present,  at  all  events,  more  of  political  than  commercial  interest, 
but  It  is  worthy  of  note  that  no  proL;ress  lias  been  or  is  yet  being 
made  v.-ith  the  construction  of  the  second  section  of  the  line.  The 
iirst  section,  from  Konia  to  Boulgurlu,  a  little  bevond  Krogli,  was 
opened  lor  trafhc  in  October,  lyoq.  This  was' all  the  informa- 
tion on  the  suliject  which  Sir  Edward  Grey  had  to  give  on 
Wednesday,  m  reply  to  a  question  bv  Mr.  J.'  D.  Rees.  Liberal 
member  lor  the  Montgomery  Boroughs,  a  gentleman  who  takes  a 
wide  interest  in  Oriental  and  particularly  in  Indian  subjects. 
British  v.  Foreign  Oak. 
Mr.  Rees  is  also  one  of  those  who  make  a  point  of  showing  the 
superiority  ot  British  over  foreign  produce,  and  on  Wednesd.ay 
he  suggested  to  the  IVesident  of  the  Board  of  Trade  that  he 
should  as  tar  as  possible  prescribe  the  use  of  home-grown  oak  for 
the  construction  of  railway  carriages  and  wagons.  The  hon. 
member  asseited  as  a  matter  of  course  that  British  oak  has  a 
greater  power  of  resistance  in  accidents  and  has  a  General 
superiority  over  American  and  other  oak.  Mr.  Liovd-GeorQc 
refused    o  commit  himself  to  anv  such  views.     He  pointed  olit 

hat  the  Board  are  unable  to  prescribe  the  use  of  any  particular 
kind  of  imber,  and  said  that  he  has  no  reason  to  be'licve  that 
wood  of  insulhcient  strength  is  used  in  the  construction  of 
lailway  carn.iges  and  wagons.  Me  did  not  add,  as  he  might  have 
done  that  any  attempt  to  prevent  railway  companies  from  buving 

he  cheapest  suitable  material  in  any  market  of  the  world  would 
hardly  be  consistent  with  the  Free  Trade  principles  which  are 
protessed  by  the  political  party  to  which  both  he  and  Mr  Rees 
belong. 


Madras    Railway    Company    iPurchasei    Bill. 

The  House  of  Commons  on  Thursday  afternoon  went  into- 
Committee  for  the  purpose  of  considering  a  formal  financial' 
resolution  required  (under  the  Standing  Orders)  to  authorise  pay- 
ment out  of  the  revenues  of  India  of  the  annuities  to  be  granted 
in  payment  of  the  purchase  of  the  Madras  Railway  Company's 
undertaking  by  the  Government  of  India,  on  the  terms  set  out  in. 
the  bill  now  being  carried  through  Parliament.  The  bill  itself 
was  read  a  second  time  in  the  Commons  on  the  12th  inst.,  but 
before  it  can  be  disposed  of  by  a  Select  Committee  the  financial 
resolution  must  be  passed  by  Committee  of  the  whole  House. 
One  or  two  members  asked  for  information  as  to  the  proposals, 
and  in  the  absence  through  illness  of  Mr.  Morley,  Secretary  for 
India,  Sir  Henry  Fowler,  Chancellor  of  the  Duchy  of  Lancaster, 
who  was  Secretary  for  India  in  the  time  of  a  former  Liberal. 
Government,  made  a  brief  statement.  This  was  to  the  effect  that 
the  Madras  Railway  is  the  last  of  the  Indian  guaranteed  railways- 
to  be  purchased  by  the  Government  of  India,  all  the  rest  of 
them  having  already  been  bought  up.  The  only  question  is 
whether  it  is  financially  to  the  advantage  of  the  Govern- 
ment of  India  that  the  purchase  should  be  carried  out. 
The  Secretary  for  India  has  been  advised  by  the  most 
competent  authority  that  the  arrangement  for  this  purchase 
will  produce  a  saving  to  the  Government  of  India  of 
something  between  £"1,000,000  and  ^i,200,(X3o.  The  Indian- 
revenues  are  well  protected,  and  both  the  shareholders  of 
the  company  and  the  Government  of  India  arc  satisfied.  One 
might  have  thought  that  after  this  statement  the  resolution  would 
have  been  at  once  adopted,  but  the  ungovernable  tendency  of 
members  of  Parliament  to  talk  lilocked  the  way.  Mr.  Alex.  Cross,. 
I'nionist  member  for  the  Camlachie  division  of  Glasgow,  and  Mr. 
G.  S.  Bowles,  Unionist  member  for  the  Norwood  division  of 
Lambeth,  had  some  cursory  remarks  to  make,  which  did  not 
appear  to  convey  anything  very  particular.  The  latter  gentleman 
was  addressing  the  House  when  the  brief  time  allowed  in  the 
afternoons  for  private  bills  expired,  and  the  debate  stood  adjourned. 
Yesterday,  however,  when  the  House  again  went  into  Committee 
on  the  resolution,  it  was  agreed  to  without  a  word  of  remark. 
The    Status    of    the    Board    of    Trade. 

Ml.  Asquith,  Chancellor  of  the  Exchequer,  informed  Mr.  G.  L. 
Courtliope.  Unionist  Member  for  the  Rye  division  of  Sussex,  on 
'i'hursday,  that  the  promised  int|uiry  into  the  status  of  the  Board 
of  Trade,  the  Local  (iovernment  Board,  and  the  Board  of  .Agri- 
culture will  not  be  conducted  by  a  Committee,  but  will  be  under- 
taken by  the  Government. 

Engines    Running    Tender    First. 

Mr.  E.  H.  Kearley,  I'arliamentary  Secretary  to  the  Board  cf 
Trade,  made  iilaiii  on  Thursday  to  all  who  do  not  already  know 
what  the  attitude  of  the  Board  is  in  regard  to  the  working  of 
passenger  trains  bv  engines  running  tender  first.  In  answer  to 
Mr.  W.  Hudson,  Labour  member  for  Newcastle-on-Tyne,  he 
stated  that  when  the  attention  of  the  P>oard  of  Trade  has  been 
drawn  to  cases  of  the  kind  they  have  communicated  with  the 
companies  concerned,  and  have  said  that  the  practice  is  one  which 
they  do  not  regard  with  favour.  Each  case  is  considered  on  its 
merits,  but,  as  a  rule,  the  provision  of  weather  boards  would  not 
meet  all  o'ojections.  If  Mr.  Hudson  wishes  to  bring  any  particular 
cases  to  the  notice  of  the  I>oard  he  ha-  been  iiinmised  that  iiKjuiry 
will  be  made. 

Dead-buffered   and   Spring-buffered   %Vagons. 

Mr.  Hudson  also  showed  much  solicitude  on  Thursd.iy  in  regard 
to  the  action  of  the  London  and  North  Western  Railway  Com- 
pany in  connection  with  the  above  subject.  He  pointed  out  that 
there  was  a  clear  understanding  from  the  railway  companies  in 
Kjoo  that,  after  the  ordinary  course  of  life  of  the  dead. buffered 
wagons  then  in  existence  they  would  be  replaced  by  spring- 
buffered  wagons,  and  he  averred  that  during  the  past  two  years 
the  London  and  North  Western  '"ompany  have  built  several  new 
dead-buffered  wagons.  Mr.  Kearley  replied  that  the  Board  of 
Trade  are  in  communication  with  the  railway  company,  and  the 
hon.  member  will  be  informed  of  the  result.  It  is  quite  plain  that 
Mr.  Hudson  is  bent  on  following  the  policy  of  pin-pricks  so  far  as 
railway  companies  are  concerned. 

Great    Northern    and    Great    Central    Agreement. 

Mr.  Kearley  yesterd.iy  issued  in  the  Parliamentary  papers  an 
interesting  reply  to  a  question  by  Mr.  John  Ellis.  Liberal  member 
for  the  Rushcliffe  division  of  Nottingham,  in  reference  to  the 
agreement  between  the  Great  Northern  and  Great  Central  Rail- 
way Companies.  Mr.  Ellis's  object  was  to  ascertain  what  powers 
the  Board  of  Trade  have  in  thc'matter  to  safeguard  the  interests 
of  the  public  and  of  traders.  Mr.  Kearley  states  that  the  special 
Act  of  i85,S  under  which  the  agreement  purports  to  be  made 
required  that  agreements  under  the  Xci  should  be  approved  by 
the  Board   of  Trade,  but  the  powers  of  the   Board  in  regard  t& 
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^vorking  agreements  under  special  Acts  were  transferred  to  tlie 
Railway  Commissioners  (now  the  Railway  and  Canal  Commission) 
by  the  Regulation  of  Railways  Act,  1873.  The  agreement  does 
not  require  conlirmation  by  Parliament.  The  Hoard  have  lodged 
certain  objections  before  the  Commission,  and  the  heaiing  has 
been  fixed  by  the  Commission  for  the  261I1  inst. 


RAILWAY     NOTES. 


Locomotives  for  Chill.— The  North  British  Locomotive  Com- 
pany, of  Glasgow,  have  secured  a  contract  for  tiftecn  express, 
forty  goods,  and  five  mixed  trai'lic  engines  from  the  Chilian  Stale 
Railways. 

Light  Railway  Commission.— The  Board  of  '1  rade  have 
confirmed  llie  Slottesdon  Kinlet  and  Billingsley  Light  Railway 
Order,  ii^oS.  aiitliorising  the  conUriiction  of  light  railways  in 
the  county  of  Salop  from  Stottesdoii  to  I5illin.t;-;ley. 

Madras  and  Southern  Alahratta  Railway.— Tho  directors 
call  attention  to  the  recent  chanre  in  the  name  of  this  company, 
which  was,  with  the  assent  of  the  Board  of  Trade,  altered  as 
from  February  3,  n)o8,  from  the  Southern  Mahratta  Railway  Com 
pany.  Limited,  to  the  Madras  and  Southern  .Mahratta  Railway 
Company,  Limited. 

National  Railroad  of  Mexico.- A  Central  News  telegram 
announces  that  the  directors  of  ihc  National  R.iilroad  of  Mexico 
have  decided  to  postpone  p.ayment  of  the  dividend  on  preferred 
stock  declared  at  the  direclor^'  meeting  at  Mexico  City  last 
Friday,  although  the  dividend  was  fully  earned,  owing  to  pending 
merger  negotiations. 

mbrian  Railway  Dividend.— TIk-  Cambrian  R.iilway 
accounts  issued  last  night  sIioa-  a  net  revenue  for  the  half-year 
ended  December  31,  U)0-j.  of  i.'<)5,433.  which  is  safltcient  to 
provide  payment  in  full  of  interest  at  4  per  cent,  per  amiuiu  on 
.\.  B.  C,  and  D  debentures,  carrying  forward  a  balance  of  ,ir^AS7- 
The  receipts  were  .£'i83,.),sf),  and  the  expenditure  i'l  18,853. 

Grand  Trunk  and  Electric  Power.— It  is  slated  that  the  Grand 
Trunk  Railwav  is  negotiating  for  the  control  of  the  Niagara 
electrical  development  plant.  It  is  understood  that  the  company 
desires  to  eleclrifv  its  eastern  division  lines,  which  cover  a  very 
wide  area,  and,  "if  the  negoti.itions  are  successfully  complete.l 
there  will  undoubtedly  be  very  important  developments. 

The  Brighton  Railway  Company  announce  that  their  Con- 
tinental trafhc  manager  is  prepared  to  reserve,  free  of  charge, 
first  and  second  class  eats  in  the  corridor-lavatory  carriages 
running  from  I>ieppe  in  connection  with  the  10  a.m.  service  from 
London  through  to  Lausanne.  Vevey,  Montrcux,  I'pper  Rhone 
Valley  stations,  and  to  Lake  Maggiore  and  Milan,  :;ii  the  Simplon. 

Paraguay  Central  Railway.— In  the  Chancery  Division  on 
Tuesday,  before  Mr.  Justice  Neville,  Mr.  Cassell,  K.C.,  petitioned 
for  sanction  to  the  reduction  of  the  capital  of  the  Paraguay 
Central  Railwav  Company,  Limited  and  Reduced,  and  :ilso  f"'' 
conlirmation  by  the  court  of  a  scheme  of  arrangement.  The 
petilim  was  th.at  of  the  company  and  liquidator.  His  lordship 
sanctioned  the  reduction  and  the  scheme.  Mr.  Cassell  then 
brought  forw.-.rd  a  motion  to  stay  the  voluntary  windiiig-up  of  the 
Paraguay  Central  Railway  Company,  Limited  and  Reduced,  and 
his  lordship  assented. 

Underground  Electric  Railways  of  London.- Messrs. 
ICdwin  Waterhouse,  J.  S.  Phillips,  J.  B.  Ackroyd, Thomas  Skinner, 
and  M.  I'rior.  who,  together  with  Mr.  Lyndeii  Macassey  as  secre- 
tary, agreed  to  act  as  an  advisory  committee  to  examine  the 
scheme  proposed  by  the  Underground  lileclric  Railways  Com- 
pany of  London,  Limited,  and  Messrs.  Speyer  Brothers  lor  deal- 
ing'with  the  profit-sharing  notes  issued  by  the  I  nderground 
Electric  Railw.avs  Company  of  London  in  1903,  which  mature  in 
(unc,  have  held'a  number  of  meetings  to  consider  the  -cheme  111 
conjunction  with   tlie  correspoiiding  committees  in  .\ni>lcrdam 


and  New  York,  ani  will  complete  almost  immediately  their 
inveslig-.ilion. 

Harriman  Railway  Litigation.- .Vccording  to  Reuter,  Mr. 
K.  H.  Harriman  gained  on  '1  liursday  a  complete  victory  in  the 
Illinois  Central  Railroad  litigation,  which  has  lieen  liefore  the 
Superior  Court  since  last  October.  Judge  Ball  has  given  a  decision 
dissolving  the  temporary  injunction  granted  on  the  application  of 
Mr.  Stuyvesant  Fish,  by  which  the  I'nion  Pacific  Railro.ad  and 
the  Railroad  Securities  Company  of  New  Jersey  were  restrained 
from  voting  on  286,231  shares  held  by  them  in  the  Illinois  Central 
Railroad  at  the  anniul  meeting  of  the  Illinois  Central,  which  was 
to  have  been  held  on  October  16,  but  was  indefmitely  postponed 
pending  the  settlement  of  I  his  controversy.  The  stock  in  question 
can  now  be  voted  on  at  the  annual  meeting  on  March  2. 

Argentine  North  Eastern  Railway.— Tiie  directors  have 
issued  a  circular  stating  that  since  the  extraordinary  meeting 
on  February  5,  at  which  the  resolution  approving  the  bill  for  the 
rearrangement  of  the  capital  was  not  confirmed  as  a  special 
resolution,  the  requisite  majority  of  the  holders  of  the  orclinary 
shares  have  agreed  to  accept  /i^io^.ooo  of  the  new  capital,  being 
30  per  cent,  of  the  nominal  amount  of  those  shares.  This  com- 
promise meets  with  the  approval  of  many  large  holders  of  the 
other  classes  of  stock  and  shares.  The  board  has  obtained 
permission  from  the  Lord  Chairman  of  Committees  for  the 
restoration  of  the  bill  and  the  holding  of  fresh  meetings  in  order 
that  the  proprietors  may  have  a  further  opportunit)'  of  approving, 
if  they  think  lit,  the  bill,  with  the  requisite  amendments  for 
giving  effect  to  the  compromise.  F'rcsh  meetings  will  be  held  on 
February  24. 

Railway  Electrification  in  Bavaria.— The  Bavarian  Govern- 
ment have  announced  their  intention  to  electrify  part  of  the  State 
railway  system,  utilising  a  portion  of  tlie  abundant  water-power  of 
tlie  country  for  this  purpose.  .V  few  branch  lines  will  be  lirst  dealt 
with,  and  sliould  the  experiment  prove  successful  the  scheme  will 
be  extended,  though  so  far  it  has  been  impossible  to  obtain  the 
sanclio.i  of  t!ie  Imperial  military  authorities  for  the  conversion  of 
the  main  lines.  The  line  from  Berchtesgaden  to  Rcichenhall  and 
Silzburg,  a  distance  of  about  40  kilometres,  will  be  worked  by 
power  derived  from  the  Saalach.  The  cost  of  the  power-station 
will  be  /"75.000,  about  s.oooh.p.  being  developed.  Another  length 
to  be  proceed  'd  with  is  that  between  Garmisch  and  Griescn,  a 
distance  of  15  kilometres.  The  power  developed  here  will  be 
20,oooh.p.,  and  provision  for  extending  the  line  is  to  be  made. 
The  cost  of  the  central  station  here  will  be  /."()3.ooo.  and  a  further 
^43,003  will  Ik'  spent  on  the  'iiie.  Twelve  electric  locomotives 
are  being  purchased  at  a  total  cost  of  /;36.ooo.  The  question  of 
railw.ay  electrification  is  also  being  seriously  taken  up  by  the 
Baden  Government. 

Running  Powers  Dispute. — The  case  of  the  Great  Central 
Railway  Company  :'.  the  Midland  Railway  Company  came  before 
the  Court  of  .\ppeal  on  Monday  on  appeal  of  the  jslaintiffs  from 
an  order  of  Mr.  Justice  Warrington.  Mr.  Balfour  Browne,  in 
opening  the  appellants'  case,  said  that  the  object  of  the  appeal 
was  to  obtain  a  declaration  that  the  plaintiffs,  as  successors  of 
the  Lancashire  Derbyshire  and  Fast  Co.ast  Rail w.iy,  had  a  right 
to  run  over  and  use  certain  lines  of  the  Midland  Railw.n  Com- 
pany, so  as  to  obtain  .access  to  the  Bolsover  Colliery,  Derbyshire. 
The  Derbyshire  company  was  incorporated  in  i8()i  for  the  pur- 
pose of  making  a  railw.iy  from  Warrington  on  the  west  to  Sutton 
on  the  east  coast,  but  only  a  portion  of  the  line— that  between 
Chesterfield  and  Lincoln— had  been  made.  The  question  that 
arose  in  the  present  case  was  as  to  the  construction  of  two  agree- 
ments entered  into  between  the  Derbyshire  Company  and  the 
Midland  Company.  The  respondent  contended  that  on  the  con- 
struction of  I luse  agreements  the  condition  that  a  goods  station 
should  be  built  at  Mansfield  must  be  fullilled  before  the  pl.aintiffs' 
running  powers  over  the  Midland  Company's  system  came  into 
existence.  Mr.  Justice  Warrington  upheld  that  view,  but  he 
(Mr  Browne)  contended  that  in  doing  so  his  lord>hip  had  arrived 
at  a  wrong  conclusion.  Without  calling  upon  Mr.  rpjolin,  K.C., 
for  the  respondents,  the  Lords  Justices  dismissed  the  appeal  willi 
cost>.  and  affirmed  the  decision  nf  the  court  below. 


20,000  10/6  "DIAiyiOND_STAR"  FOUNTAIN  PENS  FOR  2/6. 


THE     SELF 


FILLING     AND     SELF-CLU  ANING      PERFECTION      FOUNTAIN      PEN      FOR     5  6. 


HonrslK  Morth  15-.  ior  5  6.  Non-lcakalile:  nliB 
itsel',  •■lean'*  its."!!  irk  ono  aecond;  btted  with 
largo  14-raral  Cold  Nib.  The  •imrle.it  Pen  made. 
Etury  jein  a  i.l.a>arf. 


Re.iders  of  The  li.uLWAV  Timks  should  write  at  once  to  the  RED  LlOX  MANl  FACTt  RINri  Ci  >..  LTI>.  71    High  ll.lh 
London.  W  C  .  an^i  acrpiire  these  bargains.  (giiHni^Wiut. 
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RAILWAY    STOCK   AND    SHARE    LIST 


Railway    Ordinary    Stocks. 


Barry,  Ord 

Do.    Pref .  Conv.  Ord.  (4  %) 

Do.    Def.  Conv.  Ord 

C&IedoBum,  Ord.  

Do.    Pref.  ConT.  Ord.  (3  %) 

Do.    Def.  ConT.  Ord 

Do.    Def.  Ord.,  No.  1     

C»mbriAii,  Ord.  Capital,  No.  1 

Do.    Coast  Cohb.  Ord 

Cardifl.  Pref.  Ord..  1896  (-1  %)  

Central  London  Ord 

Do.    Pref.  Ii%\ 

Do.    Def 

City  &  South  London  Cons.  Ord. 

Ea«t  LoDtion  Coas 

FuroesB,  Con.  Ord 


Closing  Prices. 


100 
7334 
27I2 


199 
100 
100 
101 

74I4 

28 
II2 


Claayow  and  S.  Western,  Pref.  Ord.l 

Do.     Def.  Ord. | 

Great  Central,  Pref.  Ord.  («  %)   ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Sootland,  Pf.  Cdt.  Or. 

Do      Def.  Conv.  Ord 

Great  Northern,  Pref.  ConT.  Ord. 

Do.    Def.  Conv.  Ord 

Do.     Cons.  A  o  

Do.     Coi]..  Ba(6%)    

Great  Northera  (Ireland),  Ord.  . 
Groat  Nortk.  k  City  Pref.  Od.  {*%) ' 
Great  North.  Pioc.  A  Bromp.  Ord. 
Gt.  South. «  West.  (Ireland)  Orig.' 

Great  Western,  Cons.  Ord 

Hichlajid,  Ord.  Cons.  Capital  I 

Hnll  and  Barasley,  Cons.  ...  ' 

Ille  of  Wight,  Pf.  Conv.  Ord.  (4  %) 

Do.    Def.  Cost.  Ord  ))      ......_l 


37I2 
2912 
1418 
74 14 


Last  Week. 
164        169 


Yesterday. 
165        170 


88I2 
6612 
223, 


89i£ 
6712 
23I4 


Railwray    Ordinary    Stocics. 


50 

6012 

3212 

23 12 

1254 

6514 

61 

21 


153 

150 
334 


44 12 
148 
140 


64 

23 

99I2 

47I2 

45I2 

151 

143 

1^4 
5I2 

88 


2212 

121a 

6334 


12012    121I2      1191;     12012 

37         40      !     37         40 

48I4      4334  i     46^4      47I4 


Lance,  and  Torkfl.,  Cona.  Ord^ 
Lond.  Brighton  &  S.  Coast,  Ord, 

Do.    Pref.  a(C%) 

Do.    Def.  o 

Do.  Cert.  Con.  Bights  aboTe  ... 
Lond.  Chat.  A  Dover,  Arbit.  Ord 
London  and  North  Western,  Cona. 
London  and  South  Western,  Cons. 

Do.    4  S  Pref .  ConT.  Ord. 

Do.    Def 

Lond.  Tilbury  A.  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropohtan,  Cons 

Do.    Surplus  Land*  Stock   ....'. 

Metropohtan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (^i  %)     • 

Do.    Def.  Conv.  Ord.  

North  British,  Ord.  Pref.  (:!  %)    ..  ' 

Do.    Ord 1 

N.  ComwaU  (X.  &  H.)  4  %  Pref.  Or. I 

Do.    Def.  Ord j 

North  Eastern,  "  Consols  '* I 

North  London.  Cons i 

North  Staffordslure,  Coas.  Ord. 
Plymouth  Devon  A  S.W.  Jan.,  Or. 
Port  Talbot  Bailway  and  Docks.. 

Bhondda  and  Swansea  Bay   

Bhymney,  Cone.  Ord.  Cap.  Stock 

Do.    Pref.Ord.(4^  

Do.    Def.  Ord 

Scarb.  Brid.,&c.,  June,  Cons.  Ord. 

Sheffield  District,  £10  Shares 

South  Eairtem  Ord 

Do.    Pref.  o(CS,) 

Do.     Def.     a  

Taff  Vale  Ord 

Vale  of  Glamorean,  Ord 


Closiso  Peices. 


A  Te« 

r  Ago. 

Last  Week. 

Testarday. 

101 

102 

93 

94 

91 

92 

120 

122 

105 

107 

104 

106 

132 

134 

130 

132 

101 

102 

81 

82 

79 

80 

7 

8 

5I2 

6I2 

5I2 

6I2 

137e 

1418 

1158 

1178 

1U8 

1168 

I4912 

15012 

14112 

14212 

14012 

14112 

150 

140 

143 

138 

141 

103 

100 

102 

98 

100 

48 

49 

44 

45 

42 

122 

127 

112 

116 

111 

115 

5 

7 

2 

4 

2 

4 

43 

44 

38l2 

3912 

37 

38 

69 

71 

65 

67 

65 

67 

15 

16 

IOI2 

lU; 

IOI2 

III2 

66I2 

65 

66 

64 

65 

6312 

6412- 

6OI2 

6II2 

5912 

6OI2 

72 

69 

70 

66I2 

67I2 

34^6 

35I8 

3134 

32 

2912 

30 

98 

93 

96 

93 

93 

16 

21 

15 

20 

15 

20 

13754 

13814 

13814 

1383, 

I38I4 

13834 

93 

98 

83 

88 

84 

83 

192 

172 

101 

91 

94 

80 

48 

42 

6I2 

5I2 

79 

70 

114 

107 

4312 

3512 

79 

7912 

45 
6 
72 

109 

36 

8OI2 
101 


Railway    Debenture    Stocks. 


Debenture    Stocks— (continued). 


Aleatmdra  Docks  and  Bailway    ...    4% 

Baker  Street  and  Waterloo 4 

Barry     3 

Brecon  and  Merthyr  A  ....  4 

Do.  Do.      B  4 

Caledonian  4 

Cambrian  A    4 

Do.  B    4 

Do.  C 4 

Do.  D    4 

Cardiff  ',',]',",  3 

Centsal  London \  4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    2nd  Charges  '.'„,  4 

Do.    3rd  Charge   4 

Do.    4th  Charge    4 

Do.    E.L.B.  let  Delientures  '!!"  3^ 

Do.    Whitechapel  Extension   0  2\ 

Forth  Bridge 4 

FumepB     "  3 

Glasgow  and  South  Westwrn    ,.,.,',  4 

Great  Central "  5 

Do ii 

Do :::::::::::::  I? 

Great  Eastern    4 

Great  North  of  Scotland  !!!!l!!!!!ii  4 

Great  Northern  3 

Great  Northern  (Ireland)'.'.'.'!."!]""  4 

G.N.  Piccadilly  i.  Brompton  4 

GreatWeatem   4 

Do ii 

Do 2 

Do :::::::::;:::::;::  r 

Do 2* 

Highland 4 

Do "'.!!!!"'■;  4} 

Hull  and  Bamsley  1st  3 

Do.  2nd     3_t 

Isle  of  Wight !"!!."!!!.."'  4 

Lancashire  and  Yorkshire  ""!.' 3 

London  and  Blackwall    '.'.'..'.'"  44 

London  and  Greenwich  '.'..", 4 

London  Brighton  i  South  Coast  "  4 

Do ;:  H 

London  Chat,  and  Dover  Arbitn  U 

Do.    B  4? 

Do T 

Do.    188? 4 

Do.    1890 3 

Do.    1899 ZZl'.'"'. 3 

Do '......,, 34 

London  and  North  Western 3 

London  and  South  Western  a!!"  3 

Do.  Coneohdated 3 

London  Tilbury  and  Southend  "!"  4 

Metropohtan 04 

Do.  A  !!'.'.'.'.!!!'.!!!;!'"  si 

Idetropolitan  District    ,..','... 6 

Do 4 

Do.  Perpetual  (19035)    ". 4 

Midland    24 

Midland  4  S.W.  Juaction  A 3 

Do,  B    '••■  3 

Nearh  and  Brecon  1st  4 

Do.  Al  ! 


North  British 

North  Eastern  

North  London    

North  Staffordshire 

Plymouth  Devon,  i  S.W.  June. 
Port  Talbot  Bailway  and  Docks 

Ehoudda  and  Swansea  Bay  

Bhymney  Perpetual    


Sheffield  District  Permanent 
South  Eastern  Perpetual    .... 


113 

127 
124 


116 
130 
126 


114 

11R 

112 

115 

89 

91 

112 

115 

86 

89 

119 

121 

122 

125 

132 

1,W 

143 

146 

74 

7H 

106 

108 

108 

113 

82 

85 

106 

109 

100 

105 

88 

90 

112 

115 

lO.'i 

109 

107 

110 

124 

127 

117 

120 

114 

117 

100 

103 

100 

103 

Tafl  Vale 

Tottenham  and  Forest  Gate 
Whitechapel  and  How    


Railway    Preference    Stocks. 

DIVIDENDS     CONTINGENT    ON     THK    PBOrlTS    OK    EACH 


Alex.  Docks.  &  Bail.  4|  %  1st  Pref.  A 

Do.    44%2nd  Pref.  B 
Barry  5  S  Pref.  Stock  (Ist)     

Do.    4%  Cons.  ; 

Do.   4  %  Third I 

Caledonian  4  %  Cons.  No.  1    | 

Do.  4%    Do.  No.  2    

Do.    5%1878    1 

Do.    4%  1884    

Do.    4*1887,  Conv 

Do.    4  S  1902    

Do.     4  %  1904.  Conv 

Cambrian   No.  1,4%    1 

Do.  No.  2,  4%     I 

City  and  South  London  5  %  1891 

Do.    5S1896  

Do.    5%  1901    

Do.     5  S  1903    


129 

104 
101 
109 
107 
131 
107 
108 
107 
109 


114 
112 
110 
108 


Fumees  Consol.  Pref.,  4  %,  1881    ;     99 

Do.     4  J  Pref.  Stock  A,  1881 !     97 

Do.    4  %  Pref.  Stock  B.  1883  '     97 

Do.    4  %  Pref.  Stock,  1894 95 

Do.    4%  Pref.  Stock.  1889...  93 

Glasgow  and  South  Western  i%  107 

Do.    4%Pref.,No.2 105 

Do.    4%  Pref..  1888   ,   105 

Do.    4  J  Pref.,  1891   105 

"     '  125 


Great  Central  5  %  Perp.  Pref, 

Do.    i%  Pref , 

Do.    5  %  Conv.  Pref.  1872    .... 

Do.    5%  Conv.  Pref.  1874    .... 

Do.    5%  Conv.  Pref.  1876   .... 

Do.    5  %  Conv.  Pref.  1879  .... 

Do.    5  %  Conv.  Pref.  1881   .... 

Do.     4%  Pref.  1889    

Do.    4%Pref.  1S91    

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4  %  Pref.    . 

Do.    3i%1890 

Do.    3(,  %1893   

Great  North  of  Scotland  A  4  S 

Do.    B,  4%  

Great  Northern  4  %  Perp.  Pref 114 

Do.    3  %  Pre'.  Stock  1896 85 

Do.     3%Pr.f.  .=tockl898    85 

Do.    S  I  Pref.  Stock  1899   |     85 


125 
124 
120 
117 
115 


100 


132 
107 
103 
112 
110 
134 
110 
111 
110 
112 


117 
115 
113 
111 

102 
100 
100 


110 
108 
108 
108 
128 
101 
128 
127 
123 
120 
119 


105 
100 
116 


Railway   Preference    Stocks— 

(continued). 

Great  Western,  Cons.  Pref.,  5  %  . 
Highland  Class  A  4^  J 

Do.    B,  SJ  

Do.    4  3 


Do.    3i  %  Pref.  Stock  1897 

Do.    3i  J  Pref.  Stock  1898 

Hull  and  Bamsley  3^  %  Pref.  1899      ... 

Do.    4  S  Pref.  1907  (TO  S  pajd) 

Isle  of  Wight  4  S  

Lancashire  and  Yorks.  Cons.  3  %  Pref 

Do.     4%  Pref.,  1903  

London  Brighton,  etc.,  Cons.  5  %    

Do.     Second  Cons.  5  % 

London  Chatham,  etc.,  Arbit.,  4*  * 

Do.    44  J  Secoad  Pref 

Lon.  A  North  Weet«m  Gona.  4  %  Pref. 

Do.     4%1902    

Lon.  A  South  Wertem  Cons.  4  %  Pref. 

Do.    4  %  Perp.  Pref.  1884    

Do.     34%Pref 

Lond.  Tilb.  A  Southend  Cons.  4  %  Tnt. 

Do.    4%  Pref.,  1904  , 


142 
112 
117 


145 
115 
120 

100 


107 
132 
130 


116 
112 
113 
111 


Mersey  3  %  Perp.  (red.  fr.  5  J  Jan  '01) 
Metropolitan  3t  %  Pref. 

Do.    3^%  A  Pref ... 

Do.     3i%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5  % 
Midland  15%  Perp,  Pref 


North  British  Cons.  4  %  No.  2  

Do.    Edis.  and  Glasgow  Pref.  U  % . 

Do.    1865  Pref,  5%    

Do.    Conv.  5  J  Pref.,  1874 

Do.    41  %  Pre*..  1875 

Do.    4i  %  Conv,  Prsf.,  1875    

Do.    5  %  C!oMv.  Pref.,  1879  

Do.    4  %  Conv.  Pnrf .,  1884 

Do.     4  %  Conv.  Pref.,  1888  

Do.    4  %  Conv.  Pref.,  18B0  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref.,  1897 

Do.    4  %  Conv.  Pref.,  1901 

Do.    4  S  Conv.  Pref.,  1904 

North  Eastern  i% 

North  London  Pref.  Cons.,  1866 

Do.    +4%  1875 

North  Staffordshire  3  %  Cons ['. 


c.HX 


Plymouth  Devon  and  S.W.  J 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref. 
Ehymnev  4  %  Cons. 
Sheffield  District,  5  %  Pref.  £10  bharef 
South  Eastern  Cons.  44  % 

Do.  do.         5% 

Do.    4  %  Vested  Companies'  Stock . . 

Do.     4%1891    

Do.     3i%    

Do.     3%     

Do.    4%  Pref..  1900  

Do.     4  %  Conv.  Pref .,  1903 

Taff  Vale  4%  Pref 

Do.  4%1900  


108 
117 
127 
127 
117 
117 
127 
108 
108 
108 
108 
108 
108 
108 
116 
114 
110 


9I2 
12 
103 

9I2 
113 
128 
105 
99 
87 


110 
135 
133 


118 

115 
115 
113 
100 
108 
107 


74 

110 
120 
130 
130 
120 
120 
130 
111 
111 
111 
111 
111 
111 
HI 
118 
118 
113 
85 


13 
106 

10i2 
116 
131 
106 
102 

90 

/7 
102 
102 
108 
106 


Notes  asd  Explanations. — a  "  A  "  receives  no  div. 
ui^til  6  %  has  been  paid  to  *'  B,"  h  Def.  receives  no 
diT.  until  pref.  has  had  4%.  e  Ona.  by  Met.  and 
Me'.  Diat.    d  Oua.  by  G.N.,  Mid.,  If.B.,  and-K-K. 
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Barry,  b       ^^ 

Week  ending  Feb.  16  1908.      I      1907. 

Psaoengera,  etc o  ... 

Goods,  etc ...  ... 

Toul  for  week  !     £14.973       £15.853 

Aggr>>g«te  for  7  weeks    ..'£100,089     £100.976 

Milee  opep 65^4       ,       65^4 


Dec.  lhi«  week,  £880       Doe.  7  meks,  £887 


Caledonian. 


Great   Northern   (Ireland). 

Week  oudiuR  Fob.  14  1908.  1907. 

Pesacngore,  etc £8.165         £7,717 

Gooda,  etc 8,395  8,823 

Totalforwoek  i  £16,560  £;6,540 


AKk'ro^te  for  7  weeks  ... 
Miles  open 


£109,225  £110,647 


543 


543 


Week  ending  Feb.  16 

Pftflsengers.  etc 

Goods,  etc 

Total  for  week  

Aggre^te  for  3  weeks 
Hilee  open 


1908.      I 
£25.878  ' 
51,727  ' 
£77,605 
227,184 

941  >4 


£80,825 
256,749 
93934 


D«c.  this  week,  £3,220     I>ec.3wf 

Cambrian. 

Week  ending' Feb.~l  6' 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  (or  7  weeks 
Miles  open.. 


1908. 
£1,756 
2,547 

a  1907. 
£1.781 
2,552 

£4,303 
£3C,310 

£4.333 

£30,350 

280 

280 

J»c  -jiiiiwefk.  £30     Dec.  7  woeks,  £40 


Central    London, 


Week  ending  Feb.  1 5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  7  weeks 
Milee  open 


Dec.  this  week,  £377    Dec.  7  weeks.  £1,644 


City   and   South   London. 

^Week^nding  Feb,  16  1908.  1 

Passengers,  etc. 
Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks 
Miles  open 


Inc.  this  week,  £117    Inc.  7  «-eeki>.  £2.205 


Dublin   and  South   Eastern 

Week  ending" FebT  14 
Passengers,  etc. 
Goods,  etc 

Total  for  week 

Aggregate  (or  6  weeks 
Miles  open 
Inc.  this  week,  £141     Deo.  6  weeks.  £630 


Furness 

^Week  endicg^Feb.  16 
PaaMngeis,  etc. 
Goods,  etc. 

Total  (or  week  

Aggregate  (or  7  weeks 

Miles  ooen 

Dec.  this  week,  £l,681~  Dec.  7  wcek».  £101347 

Glaasow  and  South   WTestern. 

Week  ending  Feb.TS        l"  1908;        o"l907. 

Passengers,  etc £11,164  ,     £10,930 

Goods,  etc |_    18,317  18.992 

Total  for  week  I     £29.481       £29.922 

Aggregatefor  3  weeks  ...'     £86.287       £83.345 

Milee  open 444I4  444I4 

Dec.  :hU  week,  £441  ~'Dec.'3  week8.£2rc58 


Great  Central. 


Weekending  Feb.  16        I      1908.      I 

Paaaengem.  etc £17,273] 

Goods,  etc I 56.448 

ToUl  for  week  (     £73.721 

Aggregate  for  7  weeks  ...I     518.848 
Mile*  open 609 


o  1907. 
£16,703 

59.31  r 
£76.014 
527,827 

607 


Deo.  this  week,  £2,293    Dec.  7  weeks,  £8,979 


Great   Eastern. 


Week  ending  ftb.  16 


i      1908.      I  o'l907. 
.1    £44.onn      <>4<>  9n 


Passengers,  etc I     £44.000  1     £45,200 

Goods,  etc i_   46,700  1       48,100 

Total  for  week  £90.700       £93,300 

Aggregate  (or  7  weeks  ...       623,500        642.500 

Mijesjipen  l,056l<'     \.057hf 

Dec,  this  week.  £2,600    Dec.  7  weeks,  £19.000 


Great  Northern. 


Inc.  this  week.  £20      De-.  7  waeln,  £1,422 

Great   North  of  Scotland. 

Weekending  Feb.  15        |      1908.  1907." 

Passengers,  etc '.       £3,490 

Goods,  etc j 4,710!  ■^. 

Total  for  week  (       £8,200   "     £8,170 

Aggregate  (or  2  weeks   ...'     £15,990       £16.200 
Miles  onen 336  336 


Metropolitan. 

Week  ending  Feb.  16  1908. 

Passengers,  etc I     £12,853 

Goods,  etc ;_      1,823  1 

Total  for  week  |     £14,676 

Aggregate  for  7  weeks  ...I  £107,078 

Hilee  open I       78  n 

Jncthis  week,  £42     Inc.  7  "'■■*k».  £361 


a  19G;. 

£12,837 
1,797 

£14.634 
£106,717 


78 


Metropolitan    District. 


Week  ending  Feb.  15 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  7  weeks 
Miles  open 


'his 


ck,  £30     Dae.  2  weeks,  £210 


Great  Southern  and  >Vestern. 


Week  ending  Feb.  14  1908.  1907. 

Passengers,  etc £10,629       £10,547 

Goods,  etc 12,508' 11,907 

Total  (or  week I  £23,137       £22,454 


Aggregate  (01  7  weeks 
Miles  open.. 


£161,224     £160,465 


Inc.  this  week.  £683      In 


1,121 
eakH,  £761 


1,121 


Great   U^estern. 

Week-ending  Feb.  16         '       1908.         a  1907. 

Passengers,  etc £89,800  1      £88,400 

Goods,  etc ; I      132.400        134,500 

Total  (or  week I  £222,200     £222,700 

Aggregate  (or  7  weeks  ...   1.546.400    1.525.700 

Miles  opeir^. 2,878'j         2.879'2 

Dec.  this  week,  £500    Inc.  7  weeks,  £20,700 


inc.  this  week,  £710     Ino.~7  weeksV£6,426 
Midland. 

Week  ending  Feb.  15  1908.  0  1907. 

Passengers,  etc '     £63,000'     £60,000 

Goods,  etc I      160,000        169,000 

ToUKorweek  !  £223,000     £229.000 

Aggregate  (or  7  weeks  ...11,547,000    1.590.000 

Miles  open 1,407'4  1,40714 

Dec.  this  week.  £6.000     l)fc.  7  weeks.  £43,000        ~ 

Midland   Great   >Vestern   of  Ireland.    I 


Highland. 

^1908. 

£4.771 
3,707 

£8,476 
£24,832 


Week  ending  Feb.  16 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  3  weeks 

Miles  open. .7.-?. 492*4 

Dec.  this  week,  £393    Dec.  3  weekp,  £301 
Hull  an^   Barnsley, 

Weekending  FebT  16         |  1908^ 

Passengers,  etc 

(jOodH,  etc I  ...    _ 

Total  (or  week  £10,335       £10,880^ 

Aggregate  for  7  weeks  ...I  £74,103       £77,993 

Miles  open 86'4                86'4 

Dec.  this  week,  £545    Dec.  7  weeks,  £3.890 

Lancashire  and  Yorkshire. 

^      a  1907^ 

£54,060 

70,048 

£104,108 

710,555 


Week  ending  Heb.  14        j 

Passengers,  etc 

Goods,  etc } 

Total  for  week  

Aggregate  for  7  weeks  ...' 

Milee  open 

Inc.  :his  week,  £r65    Doc.  7  > 


1908. 
£3,541    ; 
6,103  I 
£9,644 
£63,327 

598 
seks,  £789 


1907. 

£3,191 
6,348 

£9,539 
£64,  U6 

598 


North   British. 


Weekending  Feb.  16        j      1908. 

Passengers,  etc £35,518 

Goods,  etc I       67,793 

Totalforwoek  1  £103,311 

Aggregate  for  7  weeks  ...'      704.889 
Miles  open 584*2 


58412 


Dec.  this  week,  £797       Dec.  7  weekf,  £5.666 
London   Brighton  and  South  Coast. 

1  1907. 

£31.554 

15.776 

£47,110 

351,319 


Week  ending  Feb.  15         )      1908. 

Passengers,  etc I  £31,482 

Goods,  etc I        15,890 

Total  (or  week  £47,372 

Aggregate  (or  7  weeks     ..  348,196 


Weekending  Fen.  16  1908.      1  <  1907. 

Passengers,  etc '     £25,803' 

Goods,  etc ' 56^335' 

Total  (or  week  |     £82^138       £87,761 

Aggregate  (or  3  weeks  .1      242,796    _  256,961 

Miles  open 1,31934  iT518'2~ 

Dec.  this  week,  £5.625    Dec.  5  weeks,  £14,165 
North    Eastern. 

Weekending  Feb.  15        j      1908.         o  1907. 

Passengers,  etc I     £47,281        £45,589 

Goods,  etc I      133,702  1      152,221^ 

Total  for  week   (  £180,983     £177,810 

Aggregate  (or  7  weeks  ...',  1.215.0/1     1,178.372 

Miles  open... 1,697  1,696 

Inc.  this  week,  £3,173   Jnc.  7  weeks,  £36.699     ^ 
North    London.  ^ 

Week  ending  Feb.  16 

Passengers,  etc 

Goods,  etc.   

Total  (or  week  

Aggregate  (or  7  weeks 

Mile*  open 

Deo^this  week.  £1.308      Dec.  7  weeks.  £9,249 
North  Staffordshire. 

Week  ending  Feb7l6         I      1908. 
Passengers,  etc |       £4,286 


Goods,  etc I     J  13,586 

Total  (or  week  |     £17,872 


Mile 
Inc.  ! 


487 

Dec.  7  weeks,  £3.123 


487 


London   and    North   M^estern. 

Week  ending  FebTi  6        I      1908.  1907. 

Passengers,  etc £93.000  £92,000 

Goods,  etc 174,000  175.000 

Total  (or  week   £267,000  £265,000 

Aggregate  (or  7  weeks  ...11,852,000  1.858.000 

Miles  open  .^.      1.946U  1.946'4 

Inc.  this  week,  £2,000    Dee.  7  weekf.  £6.000 


Aggregate  (01  7  weeks 

Miles  open ^ fc  325 

Dm:,  this  week.  £85    Inc.  7  weeks,  £182 


1907. 
£4,139 
13,818 
£17,957 


j1  123,029     J  122,847 
325 


London    and. South   V^esterr 


Week  ending  Feb.  16 

Passengers,  etc 

Goods,  etc ;t,.... 

Total  for  week  

Aggregate  for  7  weeks 


1908. 

•  £50.700 

29.100 

£79.800 

545,200 


Miles  open I,019l2 


1907. 
£49.200 

28,500 
£77,700 
534,600 
1,016'2 


.  thi( 


ck.  £2.100      Inc.  7  wB«ki..  £10.600 


Weekending  Feb.  15       |      1908.      I  a  1907. 

Passengen,  et« £37.740  I     £36,220 

Goods,  etc 71.260  '72.410 

Total  for  week   I  £109.000     £108.630 

Aggregate  for  7  weeks  ...      74e,e(X)       754,020 
Milee  open^._...„^ 998  9  997  h  ~  [  Hileaopen 


London   Tilbury   and   Southend. 


Week  ending  Feb.  16 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  (or  7  weeks 


Inc.  this  week,  £370    Deo.  7  weeks,  £7,220 


1908. 

£5.781 

2.580 

£8.561 

_£60.913 

81 


i  Ido.  th<«  week.  £289    Inc.  7  weeks,  £1.763 


»  1907. 

£5.570 

2.502 

£8.072 

£59.150 

81 


Rhymney. 

Week  ending  Feb,  1 6  190S.      1      1907.    " 

Passengers,  etc ...  j 

Goods,  etc.    

ToUlforweek  |       £6,566'       £6,773 

Aggregate  (or  7  weeks  ...I  £45,788  j     £46,254 

Miles  open 48*4  48U 

Dec.  this  week,  £207     D*cr7"we<iks.r£466 
South   Eastern   &  ChathatnT 

Week  endinFFeb.  15         J  1908. 

Passengen.  etc £49,616 

Goods,  etc I  I21,0R4 

Total  (or  week  (  £70,680 

Aggregate  (or  7  weeks   ...1  487.783 

Miles  open 654 

Dec.  this  week7£63T 


1907. 
£50,458 
I  20,853 
£71,311 
498.122 
654 
7"w,K.««.  £1    ,339 


Taff  Vale.-x 

Week  ending  F«b.  16         I      1908.      |  a  1907. 

Fsasongers.  etc I        £4.139  I        £5.819 

Goods.etc I        16,627  ;        17,156 

Total  for  week  I'   £20,766       £20,975 

Aggregate  for  7  weeks  ..I  £138.154^138,195 

Mile* open .^...^...^. _J24'4  IZ4U 

Dec.  this  week,  £209    Dec.  7  we^^'k*.  £41 


NOTts  4»T>  EirL4»ATl0li«.-o  The  rec«pta(«  thecorrooromline  reriod  iRstTPsr  sresdjusted  to  the  actual   Bgnres.     b  Includes  the  receipts  of  the  Vale  of 

Ulamopran  Bailwar.      r  Dock  due.,  4c.,  are  included  in  llii.returr      i  The  shore  tisTires  do  not  include  the  receipts  of  any  of  theComvsiiT'R  J.int  Lines.     .  Exclu- 

"A^i  '  "''*•  ^°"'i  '  !°',*-       '  EicInsiTc  of  14.^;   roller.  Joint  Lines,      j  Includes  24S  miles  Joint   Lines  «J.N.  rroportionl.       h  Inrludes  246  miles  Joint  Lines 

'.  T     1  I7°P®«'o»'>-    >  Includes  the  receipts  o(  the  Waterloo  sud  CIit  Bsilway.     1  Including  the  receipts  of  toe  Canal,    k  Bailwav  206  miles.  Canal  119  miles. 

j  I  Indode*  steunboat  receipU  and  tc.ls.       m  Pensrth  Dock  and  BailwaT  included.       a  loclnding  «7i  mile*  jointlj  worked  with  aC.B. 
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BRITISH    AND    IRISH    RAILWAYS,    &c. 

Aggregate  to  date. 

1907S.      i    19C6.7. 


Latest  Earoings  Reported. 
1907-S.  1906-7.  Wk.orMonth.^  1907-S.  i  1906-7 


Baker  St.  &  W.l 
BeltastiCo.  D. 
BreconA  Mer... 

Ch.C.  eu.&h; 

OleatorA  Work. 
Cock.  Kes.4  P. 
Cork  B.  &  S.  C. 
Ok.B'rck.  iP.i 

Bast  London  ...| 
G,N.  and  City, 
G.N.,Pic.,&B.; 

Uleof  Man  ... 
Isle  of  Wight... 
Isle  of  W.  Cent. 

Mane.  Canal  ... 
M'port  &  Car. 

Mersey    

Mid.*S.W.Jn., 
Neath  4  Brecon 
Port  Talbot  ...j 
Rhon.&  S.Bay 


Feb.  15 
Feb.  14 
Feb.  16 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  U 
Feb.  14 
November. 
Feb.  15 
Feb.  15 


46i 
14} 
211 


Feb.  15 

502 

Feb.  15 

489 

Feb.  15 

609 

January. 

SS,20t 

Feb.  15 

Fob.  15 

1.852 

Feb.  16 

1,596 

Feb.  15 

1,442 

Feb.  16 

2,425 

Fob.  16 

2.279 

2,410 
3,045 
1,147 


3,650 
1,801 
5,1S0 


1,748 
1,448 
1,231 
2,252 


£21,800 
15,631 
16,928 


4,548 
9,397 
1,747 


2,680 
3.169 
3,950 
33,204 
14,4  i2 
13,384 
9,530 
9,417 
16,289 
15.534 


£16,641 
15,037 
15,287 

9,096 
4,850 
9,778 
1,654 


2,615 
3,112 
4,002 
39,696 
16,603 
12,645 
8,i04 
8,4S9 
16,158 
14.734 


FOREIGN   AND   COLONIAL  RAILWAYS. 


FOREIGN    AND    COLONIAL— Oonimuei. 


Railway. 

Mileage.         Latest  Earnings  Reported. 

Aggregate 
1907-8. 

to  date. 

1907-8  1906-7.  Wk.  or  Month.    1907-S. 

1906-7 

1906-7. 

San  Paulo  a  ... 

113! 

USJ!        Feb.     9           24.489 

32,614 

_ 

_ 

Sn.  Mahratta  c 

1,S97 

l,727i        Jan.  25        2,84,011 

2,43,222 

10,15,938 

8,52,643 

Sthn.  Punjab  c 

425 

425  1       Feb     8       1   81,175 

99,149 

4,14,725  1 

5,23.787 

Ludha.  Est.  i- 

155 

155  !             „               15,315 

14,685 

81,690  , 

83,367 

South  Indian  c 

1,131 

1,131    11  days  J.an.ll  5,32,665 

4,66,946 

5,32,665 

4,65,946 

Taltal  a 

164 

146        January.      ',    19,280 

17,071 

132,402 

117,051 

Temiscouata    h 

^ 

—        September,    l    18,164 

14,000 

— 

.. 

Un.  Rys.  Hav.a 

660 

«41          Feb.  IS          33,438 

42,802 

527,207 

659,085 

Dmg.  North,  a 

72} 

72J|    November.    !     2,208 

2,042 

9,710 

8,743 

Well.  &  Man.  .. 

—      4  wks.  Jan.  4     15,916 

14.502 

^ 

— 

W.  of  Havanao 

147 

125          Feb.  15       i     5,227 

4,411 

168,621 

137,762 

W.P.ATukonk 

— 

—     lOdayfJan.  31'      1,700 

5,1.W 

— 

— * 

Zaf.*Huelvaa 

113 

113  i      January.          11,164 

12,685 

11,164 

12,685 

UNITED    STATES    RAILWAYS. 

Mileage.  Latest  Earnings  Reported.    '  July  1  to  Latest  Date. 


1907.S.  1906-r.  Wk.  or  Month,    1907-S.     1906-7. 


Alcoy  &  Gand.i 

Algeciras  t 

Ang.-Ch.  Nit.  a 
Antof.  k  Boi.  o 

Arg.  N.K o 

Assam. Bengal  0 

Ben.  4.  N.  W.  c 
Beng.-Dooars  c 

Extensions  ...c 
Bengal-Nag.c... 
Bil.  Riv.  kC.n 

Bolivar n 

Bom.B.iC.I.c 

State  Lines. ..r 
Braz.  Gt.  Sn.  d 
*B.  A.  &  Pac.rt 
B.A.R.&C.A.c 
B.  Ay.  Cent.  ...i 
tB.  Ay.  Qt.  8.  a 
B.  Ay.  West,  a 
Barma  c 


Can.  North,  i) 
Can.  Pacific  l 
Central  Urug.  (I 
East.  Exten.  {t 
North.  Ext.  n 
West.  Esten.u 
Cordoba  Oent.a 
Cent.  N.  Sec.a 
N.W.  Argen.n 
Cord.  4  N.W.I. 
Cord.  4  Ro9.  a 
Costa  Rica  a... 
Cuban  Centrala 
Del.Um.ftK.  c 

Demerarab 

Berbice    b 

West  Coast...!; 


East  Indian  ...c 
Egypt.  Delta  a 

Emu  Bay a 

Entre  Rios  o... 
G.  Tk.  of  Can.  a 
Can.  Atl.  ...a 
G.  T.  West,  a 
Dt.G.H.4M.a 
at.  Ind.  Pen.  c 
G.W.ofBraz.  n 
H.H.  Nizam's  c 
Hyder.  God.  o 
Indian  Mid.  c... 
Inter,  of  Mes.fe 
La  G.  4  Car.  a 
Leopoldina  ...a 


Mileage,    \      Latest  Earnings  Reported. 
1907-8  1906-7.  Wk.or  Month.'  1907-S.     1906.; 


Aggregate  to  date. 


Ahib.   Gt.   Sth.      310  310  4th  wk.  Jan.    1101032    5135364  $3,233,058  '  $2,307,560 

Ala.N.0.T.4P.      523  528  January.        50  l.OnO  ,571,000  —                  — 

Atc.Top.AS.Fci  8,318  8,180  Decembar.      8140183  i  7956995  45,739,623    45,752,810 

Bait.  4  Ohio  ...  4,026  3,987  Docambor.      5354653   6720001  42,835,144    41,771,197 

Cent,  of  Geor.  1,877  1,845  Itli  wk.  Jan.  '  310,800    316,800  7.377.651      7,219,746 


Feb.  15 

Feb.    8 

December, 


20,000 
27,437 
12,750 
I  101,406 
2,914 
77,831 


£0,000 
28,18'j 
11,750 
83,4Si 


101,103 

85,485 

2,00,850 


2,117 

2,0.>6 

Jan.  25 

6,02,030 

7,51,000 

15 

1.^ 

January. 

7,706 

1I,1S3 

December 

3,098 

2,127 

505 

505 

Feb.  15 

3,84,000 

1,32,000 

1,918 

1,918 

5,15,000 

6,05,000 

110 

110 

January. 

16,500 

21,500 

2.301 

2,013 

Feb.  15 

80,330 

61,778 

2,330 

2.361 

Feb.  15  J 

120,033 

137 

137 

December 

9.952 

11,307  1 

2,6117 

2,511 

Feb.    9] 

12.1.003 

101,916  •' 

1,220 

1,060 

Feb.  16 

51,256 

39,251 

1,310 

1,310 

Jan.  18 

,4,22,126 

3,58.225  i 

2,874 

2,554 

7  days;  Feb. 

14  116,9C0 

82,000  ' 

3,230 

9,055 

7diivs  Feb. 

14  936,000 

971,000 

2,74,830  3,99,817        7,63,6!I3 
_  —  25,140 

i       —  —  43,090 

19,73,000 
7,705 
20,632 
24,52.000 
33,86,000 
16,503 
1,991,957 
707,223 
132.935 
2,501,894 
1,224,165 
83,33,218 


Madras  a 

Manila  b 

Mashonaland  'i 

Mexican  k 

Mex.  South.  ...l 
Mid.  Uruguayn 
Nassjo-Oscar.n 

Nitrate  a 

N.W.ofUrug.l 
Ottoman  a 


Parag.  Cent,  a 
Pemv.  Corp.  h 
Pir.-Ath.-Pel.  h 
PnertoC.4V.ii 
Qneb.fcL.St.J.i, 

Rhodesia 

Uohil.4Knm, 
Luck.  Bar. .. 
Salvador    


11,337 
3,999 
1,571 
1,232 


128il 
94} 


Feb.    8 

Feb.  15 

December. 


Feb.  15 
:       Feb.    1 

October.      I     5,611 

Feb.    8       I     8,616 

7  days  Feb.  11    87,611 

4,470 


7.160 

6,455 

2.100 

1,930 

32.369 

31,163 

6,955 

5,500 

4,913 

4,711 

12,310 

14,555  j 

38,000 

33,3.57    1 

16,777 

22,916 

3,931 

4,139 

3,015 

3,377 

1785000 
3,781 

1512000  1 
5,636 

Feb.  15 
Feb.  15 
au.  1  to  25 


18,981 

5,086 

1167800 

11,571 


102,222 
6,493 
21,933 
5,611 
16C3562 
11,639 


1.126  Feb.  15        2,83.400  2.72,: 

736  7  days  Feb.  14  156,700  145,; 

23  '      January.           7,230  9,i 

1,460  ;        Feb.  15       ,    21,326  17,£ 

816  '  10  days  Dec.31    45,283  42,5 

207  Feb.  16           39,692  49,; 

_  December.       17,939  IS.l 

321  7  days  Feb.  14  181,300  159,« 

263  7  diiys  Feb.  11    21,851  "  " 


196i 


155  ;  Feb.  15 
797*1  January. 
—  AufjiL.*t. 


5,010 
4,190 
28,016 
16,500 
4,473 


.5,1?0 


1,415  1,327 

816.281  776,375 

649,264  647,869 

I  2.SC0  3,500 

56,375  52,264 

S2,612t'  38.678 

I  13,518  22,929 

32,188  38,348 

1  35,00C  36,000 


6,113,200 
47.083.000 
313.96S 
68,370 
45,319 
42,038 
21,330 
37,'^75 
10,530 

145,810 
133,342 
163,211 
2,34,300 
92,350 
20,750 
15,536 


141,101 
597,229 

31,588 
117,706 

38,038 


3,47,319 
2,66,9  J6 
17,70,100 
4,769,420 


1,021,500 
152,462 
42,157 
61,676 
"9,299 
133,364 
31,668 

55,321 
5,883,631 
4,0S2,718 


8:i,l83 

92,470 

2,69,797 

10,49,778 

2^118 

45,5S1 

21,12,Ci!:iO 

11,183 

16,693 

27,74,000 

49,33,000 

21,5D<> 

l,7.iO,155 

538,516 

121,963 

2,453,113 

1,238,5)1 

79,96,70.' 

4,492,300 

43,480,003 

2=16,115 


Central  of  N.J. 

Ches.  and  Ohio  1,703  1,651 

Chic.  Gt.  West.     818  818 

Oh.  Mil.  4  S.  P.  7.136  6.829 

Cin.  N.O.  4  T.     335  336 

CI.  Cin.CU.  43.  3,536  1,891 


De 


Deav.  4  llio  G.  2.470  2.393  4th  wk.  Jan. 

Erie 2.151  2,150  Novomb". 

Illinois  Central  4.374  1,313  Dccsmier. 

LouiB.  4  Nash.  4,063  3,618  4th  wk.  Ja.;. 

Minn.  4  St.  L.      799  612  1th  wk.  Jan. 

M.St.I'.S.S.M.  1,829  1,533  Itli  wk.  Jan. 

Miss.  Kan.  4  T.  3,013  3,072  Xjvember. 


2212691  2229742 
2112139  2031651 
126,89  J  :  12i,8S8 
4557747  6133358 
201,462  195,996 
1901203    216OT0 

:  438,400  '<  551,030 
12912i9  4635235 
4^10379  4976390 
1121585  1311066 
90,010  ;  107,411 
190,691  I  145.816 
2318058    2157033 


Nat.  of  Mexico  1.603  1,453 

N.Y.C.&  H.  R.  3,515  3,490 

N.Y.Ont.  4W.     513  113 

Nort.  4   West.  I,3i3  1,723 

Northe.-o    Pao.  5,315  5,262 

St.  Jos.  4  0.  I.     312  312 

St.L.4Sn.  Fr.  5,071  1,217 

St.  Louis  S.  W.  1.451  1,301 

i  Sonthero... 7,195  7,374 

1  Texas  4  Pacific  1,826  1,737 

Vk.  Sh.  4  Pac.     170  170 

Wabash   2.517  ,  2,517 

Whl.  4  L.  Erie     113  I     412 


4th 


k.  Jan.  159,337  '  458,163  I 

Djc,.|nbjr.  7776200   7752330 

Nov..mt)LT.  631,056    633,174 

Dewmbar.  2213571    2113109 

Do;amber.  5355590  5763729 


So 


ubar. 


.  Ja-a 


121.723  126.276 

1213190  4033331 

233.199  233.683 

1320171  15119;i 

510,153  615,735 

21,0)0  26,C0) 

63. ',016  6S",779 

91.187  .  U2.160 


14,611,598  13,420,721 

14,976,097  12,583,399 

5,035,018  I  5.74:.877 

31.333.630  '  31,602.186 

4.930,173  4.789,297 

13,911,572  13.232,355 

13,303,921  '  12,385,769 
23,855,319  22,830,632 
29,410.811  27.959,938 
27,8)3,551  ;  27,832,419 
2,447,762  i  2,291,327 
7,471.131  7,415.735 
11.331.034    11.017.583 

9.117.612  8,730,721 

51,782,297  49,210,565 

3,752,795  3,701,573 

17,019,023  15,035,68) 

40,121.017  35,435.181 

740.708  721.575 

22,577,8)5  19.890,663 

6,118,662  6,089,230 

33,293,152  32,933,021 

9,553,189  9,917,590 

853,059  822,762 

16,112,88!  13,218,696 

3,593,753  3.521,158 


41,192 
17.913 
37.970 
10.150 

1 13,370 
111,511 
218,978 
3,85,104 


127,411 
723,016 

39,141 
135,66! 

42,321 


3,79,51 i 
2,85.931 
23,02,839 
4,363,720 
9,250 
119,611 


1,017,700 
167,301 
41,919 
63,742 
80,903 
145,118 
32,963 

49,257 

4,766,025 

3,983,023 

3,500 

597,923 


^W^OBKINQ    STATEMENTS 

Gross  Earnings.         1 1 
I       1907.       '        1906. 


Alabama  Great  Southern 

July  1  to  Doc.  31  .  ... 
Atch.  Top.  4  Santa  F^     .. 

July  1  to  Dec.  31     

Baltimore  and  Ohio  

July  1  to  Dec.  31     

Canadian  Northern   

July  1  to  Dee.  31     

Canadian  Pacific    

July  1  to  Dec.  31     

Chesapeake  and  Ohio    

July  1  to  Dee.  31     

Cin.  N.O.  4  Tex.  Pac 

July  1  to  Dee.  31     

Denver  and  Rio  Grande  ... 

July  1  to  Dec.  31     

Louisville  and  Nashville  .. 

July  1  to  Dee.  31     

Mmu.  and  St.  Louis 

July  1  to  Dee.  31     

Minn.  St.  P.  4  S.S.M 

July  1  to  Dec.  31     

National  of  Mexico    

July  1  to  Dec.  31     

Norfolk  and  Western    

July  1  to  Dec.  31     

Northern  Central  

Jan.  1  to  Dec.  31     

Penn.  (cast  P.  &  E.) 

Jan.  1  to  Dec.  31     

Phil,  and  Reading 

July  1  to  Dec.  21     

Coal  and  Iron  Co 

July  1  to  Dec.  31     .. 

Total  both  Companies  .. 

Jnly  1  to  Dec.  31     .. 

Southern  Pacific    

July  1  to  Dec.  31     

Southern  Railway 

July  1  to  Doc.  31     

Union  Pacific  

July  1  to  Doc.  31     

Wabash  ,.  

July  1  to  Dee.  31      ...  . 


..Dec. 
..Dec. 
.'.Dec! 
..Dec. 


..Dec. 
'.Dec'. 


..Dec. 
.'.Dec! 
.'.'Dec. 
.'.'bee. 


$235,177 
2,017.761 
8,140,482 

48,739,628 
5,651,653 

42.835.114 

801.100 

5,307.900 

6.419.000 

40,856,000 
2,112,139 

14,976,097 

691,146 

4,101,267 

1,760,537 

11,921.031 
3.353,314 

31,561,225 
313,717 
2,163,811 
1,081,117 
6,773,878 
1,333,522 
8,112,859 
2,243,571 

17,019,023 
933,240 

13,351,248 

11,911,317 

161,812,790 

3,500,938 

33,383,216 
3,758,116 

21,022,009 
7,259,414 

44.107,255 

11,073,102 

69,101,356 
4,192,318 

29,319,802 
6,530.033 

42,919,296 
2,033,227 

11.143,1'8 


$310,221 
1,957.693 
7,956.991 

45,752,810 
6,720,001 

41,771,197 

536,200 

3,916,100 

5.992,000 

37,464,000 
2,051,651 

12,683,899 

666,868 

4,192,838 

1,769,753 

10,714,569 
4,053,262 

23,746,318 
319,101 
1,979,073 
920,498 
6,800,536 
1,316,701 
7,396,060 
2,413,109 

15,035.660 
1,001,910 

11,746,448 

13,025,617 

118,239,890 

3,614,647 

21.042,117 
3,968,230 

17,692,219 
7,182,877 

39,031,366 

10,995,572 

62,139,311 
4,836.017 

28,316,305 
6,375,065 

39,063,650 
2,138,615 

14,110,732 


1907. 

$37,474 

339,539 
2,501.934 
14.127.931 
1,C92,443 
12,989,343 

242,700 
1,605,100 
2,077,000 
14,431,000 

572.795 
5,248,474 

103,369 

925,951 

672,652 
3,936,229 

379,484 

6,059,038 

91,220 

738,193 

511,869 
2,828,356 

482,227 
2,825,743 

599,776 
5,903,311 

192,398 
2,781.427 
2,891,179 
45,205,481 
1,273,759  ! 
9,080,148 

322,690 
1,777,262 
1,596,449 
10,857,410 
3,318,779 
20,034,265 

764,922 
6,333,990 
2.631.935 
17.615.159 

461.305 
4,416,141 


1906. 

$65,692 

384,913 

2,810,027 

17,996,491 

2,323,912 

14,913,093 

128,400 

1,317,600 

2,265,000 

14,586,000 

735,082 

4,739,553 

141,923 

801,815 

551,295 

3,824.016 

1.370.872 

7.785.937 

113,397 

749,305 

350,330 

3,374,503 

500,133 

2,699,835 

855,376 

5,617,371 

186.993 

2,768,237 

3,952,079 

46,431,281 

1,217,901 

8,187,379 

346,335 

895,040 

1,664,236 

9,082,419 

4,043,677 

24,355,011 

1,223,963 

7,101,563 

2,891,197 

19,072,(90 

535,414 

4,436,0f5 


Earnings 


eported  in  pounds,  b  in  dollars,  c  in  rupees,  d  in  milreis.  e  in  reifl,  g  i 
•  Includes  Argentine  Great  Western  and  Transandine  receipts. 


in  pesetas,  j  reduced  to  gold,  k  in  Mexican  dollars. 
.  S.  Coast  Lines.  4o.        J  All  seetions. 


Burleigh  Street,  W C,  and  Published  by  J\s.  W    C. 
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Three  500-h.p.  Morse  silent  high- 
speed rocker-joint  chain  drives,  manu- 
factured for  Russia.  Diameter  of 
wheels.    3778in.  ;     face    width.    22in 


CHAIN 
DRIVES 


chain.    2in.    pitch,     lOin.    wide. 


M' 


ORSE  chain  drives  have  been  made  in 
powers  from  ih.p,  to  500h.p.  for  all  purposes 
of  transmission.  Write  for  illustrated  booklet  to 
the    manufacturers — 


THE    WESTINGHOUSE    BRAKE    CO.,     LTD., 


82,     York     Road,     London,     N. 


GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN   LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
westward  to  Manchcslcr,  Oldham.  Stalybridge,  Slixkiioit,  Warriii.i^tMii  ami  I.iverjioo) ;  norUlWard 
to  HiKldcr.-^ficld,  Halifax,  Bradford,  I^-cds  and  York;  eastward  to  Doncaster,  Grimsby,  Ihill  and 
North   Lincolnshire. 

C  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  service-s. 

Liverpool.    Manchester   and   Staeilleld  .ire  linkcil  up  by  corriilor  trains  uilh    Lincoln,  Harwich,    Lowcslofl, 

Norwich   .in'i   Ihc  Crcit    l^a^tcrn   ■•v-.uni. 

Newcastle,  Sunderland,  Durliam,  York.  Bradford,  Huddersiield,  Rotherham  and  Shelileld  nre 

provided  witli  tliroutjh  trains  im  -N'')ltini;liani,  l.ciccbtcr,  Banbury  and  Oxford,  to    nd  froni  Soulhamiiton,  IJourneuioulh 
and  the  South  Western  line, 

Bath,  Bristol,  Exeter,  Torquay,  Kingswear.  Plymouth  and  the  Comlsh  Riviera  are  reached  1>y 
Kxpres,s  Trains  from  Leeds,  Wakefield,  Halifax,  Hucldersfield,  ShelTield,  Nottingham  and  Leicester. 

The  services  between  the  Great  Western  and  Great  Central  systems  centre 

upon  Oxford  for  south   and    west,  and  Banbury   for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  aLl'FJ^LEBONE  is   LO.'\IJON'S   TOPULJR   7{rjUTE  for  STRJ7FORD-Of\jyJfON 


.III  Express   Trniiis  include  Riijfct,   Rrrtd-f^sf,   Lnncbeou^  or  Di)ii)i^  (^irs 


<:  TICKFTS  arc  issued  In  advnnrr  at  all  olfircs,  or  by  Mrssrs.  I).';iii  .\  l)ai' 
to  the  ConlinrnI  h.v  an.v  CliannrI  service  In  connection  witli  the  Hiinilreisc 
clioicc  of  route  and  a  reduction  ol  about  30  per  cent,  oil  ordinary  lares. 


f>n.  the  Company's  Aq<-nls.  who  also  iKiok 
Tourlsl  system,  which  allords  travellers 

S.\M.  V.W.  Gntit.d  M.m.icr'. 
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STEVENS   AND  SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

OUTH-We  Signal    Works,    New    City   Road,    Glasgow. 


'liLoo    Tt^ 


PATENTEES     AND     MANUFACTURERS     OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c., 

Of  the  MOST     AJ'l'ROVEL)     DESCKIITION  ;  aUo  Every  Hcsoriptioii  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHER     IRON,     STEEL,     OR     WOOD. 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK     OF    ALL     KINDS     ALWAYS     KEPT    ON     HAND. 

ContractorB  to  the  Principal  Railways  in  ttie  United  Kingdom ;  also  the  Continent,  India, 

America,  and  the  Colonies. 

■\^^?OUGHT    AND     CAST    IRON    GIEDER    BRIDGES,     &c. 
GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public  Gardens,    &c. 


(  MELLOWES    "  Eclipse  "  Patent  Roof  Clazinj 

&  CO.'S  FAR   ROOFS  OF  UX  DESCRimONS. 

Absolutely  Ijlip«rialuble.  No  Putty  er  A»bMto«. 
Millions  of  Fwt  fixed  for  the  Frincipiil  Bailwuy  Crai- 
pauies  and  others.     All  W»rk  Oii&rftnte«d. 

JAti  •/  Wtrks  «nd  eli  Partwul»T«  /rem 

MELLOWES    &    CO^    Ltd^ 

SbcUield,  En|.,  i  2S,  VIcteria  St..  Wcstmiailer,  Unden,  S.W 


JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  B.C. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  Railway 
SBookftalls. 


Subscription— Art  Edition,  3/6  per 

Ordinary         ,,  2  6 


Paddingten   Station,  Londo 


Taylor's  Patent    Shunting    Levers. 

"  Reversers,"    "  Run-throughs,"    "  Fast-locks." 

USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INWSPENSABLE    FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS. 

Taylor's     Patent     Shunting  ^^  «b^| 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

T,>»oe.  :    SWITCHES,   LONDON 
Tel      7200    GERRARD. 


THOMAS  TURTON  &  SONS,  ltd. 

Sheat  Works.  SHEFFIELD. 


LONDON : 

90,   CANNOIM  STREET, 
CITY. 


Spring  Steel, 

Cast  Steel  Forgings, 

Picks,  Hammers,  Tools. 

CAST    STEEL    FILES. 

Railway  Springs  &  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 

MEDS. 


Contractors  to  the  Railway  Companies. 


February   2<'i,   imoS  ] 
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London  &  Morth  Western  Ry. 

A    NEW    DAYLIGHT    EXPRESS    PASSENGER    SERVICE    TO    AND     FROM     IRELAND     (via    Kingstown) 

WII.I.     BK     INAUGURATED. 

COMM!'  N(    IN(.       Ariv'lL      1^1       NIXT. 


EUSTON,    1908. 


FREDERICK    HARRISON,    General  Mmia^a 


BROWN  BAYLEY'S 

STEEL  WORKS,  LTD..  SHEFFIELD, 


M.WUFACTURERS    OF 


STEEL  BY  THE  '*  SIEMENS  " 
"BESSEMER"  PROCESSES, 


MAKERS  OK  TYRES,   AXLES,  and   SPRINGS 

for  Railway  Locomolives,  Railway   Carriages,    and    Wagons, 
and  also  for  Electric   Cars. 

SPECIAL  GUARANTEED  SPRING  STEEL 

for  Railway  Locnni..tivo,  Carri.i^c  :incl  WaKoii    Siiriii.u-.  .tikI 
for  Road  Van.   Dray  and    I.urry,  clc,   Spriii).;s. 

SPIRAL,  VOLUTE,  &  CONICAL  SPRINGS. 

STEEL     FORCINGS. 

Special     Steel    Blooms    and    Slabs. 


London   Office : 

SUFFOLK   HOCSE,   5.  LAURENCE    POUNTNEY   HILL, 
CANNON    STREET,    E.C. 

Ttl((raphic  Addrasa: 
■nVYI.EY.  SHEFFIELD  ,      ■  BAI.I    LOXUON." 


WILLIAM  JONES 

AND    SONS,    Ltd., 

Cecil   Street  Foundry, 

BIRMINGHAIVI. 

Makers    of 

(If  GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN" 

CAST  &  MALLEABLE  IRON. 
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The    Grand    Trunk    Railway 
Company    of  Canada. 

NOTICE  is  hereby  given  that  the 
OEDINABT  3ENEEAL  HALF-YEAKLY 
MEETING  of  the  Grand  Trunk  Bailway  CompaDy  of 
Canada  will  he  held  at  the  City  Terminus  Hotel,  Cannon 
Street.  Londo  i,  E.C.,  on  THUESDAY,  the  9th  day  of 
April,  1908,  at  12  o'clock  Noon  jirecisely,  for  the  purpose 
of  receiving  a  Report  from  the  Directors,  for  the  Elec- 
tion of  Directors  and  Auditors,  and  for  the  transaction 
of  other  business  of  tla-  Company. 

Notice  is  also  g'iven,  tliat  the  Transfer  Books  of  the 
Company  in  London  will  be  closed  from  Monday,  the 
9th  day  of  March,  to  the  day  of  Meeting-,  both  days 
inclusive. 

By  order. 

C.  EIVEBS  WILSON.  President. 
H.  H.  NOBMAN.  Secretary. 
Pnshwood  House,  9,  New  Broad  Street, 
London,  E.G.,  2sth  February,  10D8. 


The    Great    Indian    Peninsula 
Railway    Company. 

THR    Directors   are  prepared  to  receive 
TRNDEBS   for  the  SUPPLY  of   ihe   following 
STOBES,  namely:- 


Bolts,  Nuts.  Eiveta.  Coaih 

Screws,  etc. 
Wood  Handles. 
Statiou    Bells,    Bib-cocks, 

etc- 


Nails. 

Galvanised     Buckets    and 

Pans. 
Straight  Axles. 
Frames    and    P'ittings  for 

Carriage  Beds. 
Oil  Tank  Wagons. 


Cast  Steel  Hiu^res. 
Platelayera'  Tools. 
Spring  Steel. 

Si>ecificatious  and  Forms  of  Tender  may  be  obtained 
at  this  Oliico  on  payment  of  the  fe<'  for  the  Specitica- 
tif>u  (which  payment  will  not  be  returned). 

Tenders  must  be  delivered  in  sealed  cnveloites, 
addressed  to  the  undersigned,  marked  "Tender  for 
Bolts,  Nuts,  Eivets,  Co.ich  Screws,  etc,"  or  as  the  case 
may  be,  not  later  than  11  o'clock  a.m.,  on  Thursday, 
th«  5th  March,  1908. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J.  I.  BEEEY,  Secretary. 

Compauv's  Offices,  48.  Copthall  Avenue,  E.C., 
Loudon,  2Cth  February,  1908. 


Bombay    Baroda    and    Central 

India    Railway. 

THE  Directors  are  prepared  to  receive, 
up     to     Noon      on     Tuesday,     10th     March, 
TENDERS  for  the  SUPPLY  of  the  following  STOEES, 

1.  STEEL  MATEEIAL. 

2.  FOUNDRY  COKE. 

3.  METALS. 

4.  CHEMICALLY  DRESSED  WAGON  COVEE=l. 

5.  WROUGHT    IRON    and  MILD  STEEL  BOLTS, 

NUTS,  RIVETS,  etc. 
Tenders  must  be  made  on  Forms,  copies  of  which, 
with  Specification,  can  be  obtained  at  these  Offices  on 
payment  of  2l8.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

W.  V.  CONSTABLE,  Secretary. 
Offices,  Gloucester  House, 
2, 3,  and  4,  Bishopsgate  Street  Without, 
London,  E.G.,  27th  February,  1!>08. 

East    Indian   Railway. 

THE  East   Indian   Railway   Company    is 
(prepared  to  receive  TENDERS  for  the  SUPPLY 
and  DELIVERY  of  ■— 

1.  STEEL   BULL-HEADED    KAILS    and    FISH- 

PLATES, 

2.  SPRING  STEEL, 

3.  WHITE  METAL  INGOTS, 

4.  METALS  (Antimony,  Brass,  Copper,  Lead,  and 

/inc). 
:>.  MISCELLANEOUS  TOOLS, 
as  per  Specification  to  be  seen  at  the  Company's  Offices. 
Tenders  are  to  bo  sent  to  tlie  undersigned,  marked 
"  Tender  for  Rails,  etc.,"  or  as  the  case  may  he. 
not  lat«r  than  Twelve  o'clock  Noon  on  Wednesday,  the 
nth  day  of  March  ].roximo. 

The  Comitaiiy  reserves  to  itself  tlie  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender, 

For  eucli  Specification  a  feeof  .tl  Is.  ischargod,  which 
cannot  under  any  circjuistances  be  returned. 
By  order, 

C.  W.  YOUNG,  Secretary. 


THE  OWNER  of  BRITISH  PATENT 
No.  2119/05,  entitled  '*  Improvements  in  Signal 
Indicating  Devices  for  Locomotives,"  ia  desirous  of 
DISPOSING  OF  the  PATENT,  or  entering  into  a 
Working  Arrangement  with  firms  likely  to  be  interested 
in  the  same.  The  patent  covers  an  invention  interesting 
to  railway  companies,  quarry  and  mine  owners,  etc. 
Full  particulars  can  be  obtained  from,  and  otfers  made 
(for  transmission  to  the  owner)  to,  "  Signallinir.*'  c.o. 
Marks  and  Clerk,  Consulting  Engineers  and  CliTtered 
Patent  Agents.  18,  Southampton  Buildings,  Chancery 
Lane,  London,  W.C. 


DRAUGHTSMAN  REQUIRED,  for 
Locomotive  Carriage  and  Wagon  Department  of 
the  Ceylon  Government  Bailway  to  take  entire  cliarge 
of  and  be  capable  of  revising  the  present  draw  ng-office. 

Candidates  should  be  about  30  jeara  of  a^'e,  and  have 
served  their  time  on  an  English  Eailway,  and  have  a 
thorough  practical  experience  in  locomotive  and  carriage 
work,  be  well  educated,  with  a  good  theoretical  training, 
and  strictly  sober,  steady,  and  reliible.  Preference 
will  be  given  to  a  man  with  some  experience  in  esti- 
mating power  transmission  and  general  millwrighting. 

Engagement  for  five  years,  with  possible  extension. 

Salary  £210  for  the  first  year,  rising  annually  by  £12 
to  ,l;300.    Full  pay  on  the  voyage  out. 

Second-cliLsa  passages  out  and  home  again  on  satis- 
factory termination  of  ensragement  f-r  himself  and  wife 
and  children,  not  exceeding  five  persons  in  all. 

Strict  nu^dical  examination,  vaccination  if  necessary. 

Application  by  letter  (no  special  form  required), 
stating  agf,  whetlier  mairied  or  single,  nuaber  of 
children,  full  particulars  of  experience,  accompanied  by 
coi)ie't  (not  originals)  of  tegtimouials,  and  names  and 
addresses  of  referees  of  whom  inquiry  can  be  made  as 
tu  technical  capabilities  and  personal  rharacter,  will  t  e 
received  by  the  Crown  Atrents  for  the  Colonies,  White- 
hall Gardens.  Londo-,  S.W.,  up  to  14th  March 

Quote  M  2E'05  and  name  of  this  paper  on  top  left- 
hand  corner  of  letter  of  application. 


Readings  Cases. 


READING  CASES,  to  hold  Twenty-six 
Copies  of  "The  Railway  Timks,''  may  be 
obtained  from  the  Publishers  {2s.  6d.);  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
♦Is.  Gd.  per  Volume. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  dcsciiption  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

ilanuf'icturcrs  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS.     AND     OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


AVONSIDE 


ENGINE    CO., 

FISHPONDS,    BRISTOL. 


LOCOMOTIVES, 
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FREE  ACCIDENT 
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For  Subscribers  to  "The  Railway  Tunes" 

An  arrincemenl  bu  been  made  bj  Th»  RiiLWiv  Tnir.s  with  Tho  Ocejn 
Accldcnl  Mid  Oa»r«nt«e  Corporation.  Ltd.,  whereby  any  ptrs..n  between  the 
MU  ot  13  »nd  TO  yeure  lorwarding  to  tho  Publisher  of  The  Uailway  Time. 
Either  direct  or  throngh  >  newsigent).  Ms.  In  payment  oJ  in  niinnal  subscrip- 
tion to  The  Rin-WAT  Toaa.  and  IntlmatlnK  In  writing  his  wish  to  take  advantage 
of  this  offer,  will  recelro,  absolutely  free  of  charge,  from  Tho  Ocean  Corporation 
direct  a  twelve  months'  Insnranoe,  providing  : 

caused  by  an  accident  within  the 
United  Kincdom  to  any  passenger 
train,    public    omnibus,    tramcar,   or 


£2,000    In  case  ot  death. 


£500 


limbs  or  both  eyes. 
<-s9e  of  the  loss  ot  one  T 
nb  or  one  eye. 
C*>  tl\e  P"  ^ee)i  aimit  ten 
X*  Jll/».  weeksl  In  case  of  Tem- 
porary Total  Disablement. 
Where  subscriptions  are  paid  by  Corporations  or  Corr 
nominated  to  receive  the  benefit  of  the  tree  Insu 
■abscrlption 


four-wheeled  or  hansom  cab  drUen 
by  a  licensed  driver  plying  tor  public 
hire',  in  which  he  !.»  travelling  as  an 
ordinary  tlcket-bearini;  or  (iire  p-ivlng 
passenger,  season  or  pr'-iifj^-'l^ket- 
holder.    or    traders    tirkit  n..L.Kr,    or 


as  ins  Holder  ol  a  pasi 


!s,  an  OfHrcr  may  be 
tn  respect  of   eiicb 


It  should  be  noted  that  Railway  OfHctala  travelling 
with    psssei    are   covereil    by    the    above   oHcr. 

OCEAN    ACCIDENT    AND   GUARANTEE 
CORPORATION,  LIMITED. 

Funds     -    out  December,  w;)    -     £1,452,925 


Insoraices  p-sated  nndfr  the  new  Workmen's  Ccmpenjation  Act,  t-jos.    Sperlsl 
PoUcles  for  DOMESTIC  SERVAIiTS,  SHOP  ASSISTAKTS,  CLERICAL  STAFF,  4c. 

Fins.  ntmouBT,  Ftc. 

Dead    Olllces  :     MOORGATE     STRFET.    LONDON.    CC 


THE    PROVISION     Of    RAILWAY    CAPITAL. 

The  years  1906  and  1907  were  conspicuous  for  the 
remarkably  small  amounts  of  the  addition  to  authorised 
capital  of  our  niilways.  In  no  previous  year  since  the 
inauguration  of  our  railway  system  was  the  increase  in 
newly-created  capital  so  small  as  in  those  years.  It  is  true 
that  expenditure  on  new  works  has  continued  under 
Parliamentary  powers  obtained  previous  lo  1906.  Such 
expenditure  has,  however,  been  on  a  very  greatly  diminished 
scale,  and  has  frequently  only  been  undertaken  in  order 
that  large  works  already  well  in  hand  should  be  completed 
as  rapidly  as  possible,  and  so  enabled  to  contribute  revenue 
It  must  be  confessed  that,  if  the  wishes  of  sliareholders 
were  the  only  consideration,  no  capital  at  all  would  be  spent 
under  existing  circumstances.  Investors  are  by  no  means 
eager  to  supply  fresh  funds— indeed,  the  majority  decline 
to  do  so  until  they  see  some  prospect  of  an  improvement 
in  the  railway  outlook.  Most  companies  have  curtailed  their 
current  outlays  on  ciipital  account  to  a  minimum,  and  to  reduce 
them  further  will  tend  to  restrict  the  usefulness  of  the  rail- 
ways to  the  public.  However  politicians  and  other  busy- 
bodies  may  choose  to  regard  the  matter,  there  is  no  question 
that,  under  the  existing  relations  between  the  public  and 
the  railways,  the  former  must  suiter  directly  and  indirectly 
from  the  unsatisfactory  fmuncial  conditions  imposed  upon 
the  companies.  For  many  years  railway  boards  were  only 
too  ready  to  adopt  suggestions  made  by  local  authorities 
and  others  for  the  spending  of  the  shareholders"  money  in 
cirryingout  new  works.  In  that  way  the  public  has  been 
pampered  a  great  deal  too  much  in  the  past.  Further 
demands  of  this  sort  can,  and  must  be,  met  by  the  com- 
jianies  by  the  emphatic  statement  that  financial  considera- 
tions do  not  allow  them  to  spend  money  on  any  works  except 
those  of  great  urgency.  The  requirements  even  in  that 
respect  are  tjuite  heavy  enough— too  heavy  from  the  jwint 
of  view  of  the  man  who  has  to  pay  the  piper.  During  the 
year  upj  we  liiul  that  lifteen  leading  Englisli  railw.iys 
spent  upon  capital  account  no  less  than  8.t  millions  sterling. 
In  every  case,  except  the  Great  Western,  Gre.it  Central, 
and  Lancashire  and  Yorkshire,  the  year's  otitl.iy  of  each 
individual  company  was  kept  well  below  a  million  sterling— 
in  fact,  in  practically  every  case  except  those  named  no  very 
important  new  works  were  undertaken  at  all.  Having 
regard  to  the  financial  conditions  prevailing  last  year,  it 
is  perhaps  a  matter  for  surprise  that  even  so  much  as 
8',  millions  were  expended.  The  conditions  of  the 
money  market  made  it  virtually  impossible  to  issue  new 
stock  on  rcasonble  terms,  and  to  meet  the  expenditure 
then  incurred  most  companies  had  to  fall  back  upon 
temporary  means  of  providing  capital.  In  the  second  half 
of  1907,  though  4|  millions  were  expended  by  the  com- 
panies, only  about  i^  millions  were  actually  raised  by  the 
issue  of  stocks.  Thus  it  came  about  that  at  the  cna  of  the 
year  the  overdrafts  on  capital  account  reached  the  large 
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total  of  about  20  millions  in  the  case  of  the  lifteen  most 
important  companies.  Already  that  total  has  been  sume- 
what  reduced  by  money  raised  since  December  3 1  last  ; 
but  there  can  be  no  question  that  a  larger  measure  of 
resort  to  temporary  expedients  for  raising  money  was  made 
last  half-year  than  usual.  To  restore  the  equilibrium  of 
the  capital  accounts  an  aggregate  of  from  10  to  20  millions 
sterling  of  new  capital  is  required  in  the  next  few  months. 
Under  existing  conditions  what  assurance  is  there  that 
this  large  sum  will  be  forthcoming  ?  Under  normal  con- 
ditions the  sum  named  would  not  be  regarded  as  worth 
consideration  ;  but  to-day  matters  are  different.  It  is  a 
matter  for  the  public  as  well  as  the  companies,  because  it 
cannot  be  too  clearly  understood  that  public  interests  will 
suffer  if  the  policy  of  crushing  railway  prolits  out  of 
existence  is  pursued  by  all  and  sundry. 

THE     PASSENGER   TAX. 

At  the  present  time  railways  and  railway  interests  are 
receiving  a  greater  meed  of  attention  than  has  been 
accorded  them  for  a  very  considerable  period.  This  is 
undoubtedly  for  the  general  good  ;  for,  while  some  surprise 
may  at  times  be  occasioned  by  the  statements  on  railway 
matters  which  appear  in  the  daily  press,  we  are  con- 
vinced that  the  general  attention  now  being  devoted  to 
questions  of  railway  amalgamations,  avoidance  of  com- 
petition, the  lixing  of  rates  and  charges,  public  facilities, 
taxation,  restrictive  legislation  with  regard  to  land,  and 
many  other  matters  can  only  eventuate  in  some  measure 
of  relief  to  the  over-burdened  railway  industry. 
Among  other  subjects  regarding  which  there  has 
been  some  comment  is  that  of  the  duty  on  rail- 
way passenger  traffic.  A  communication,  published 
by  more  than  one  paper,  over  the  signature  of 
a  speaker  at  the  recent  half-yearly  meetings  of  the 
London  Brighton  and  South  Coast  and  London  and  South 
Western  Companies  reiterates  the  long-standing  demand 
for  the  entire  abolition  of  passenger  duty,  but,  unfor- 
tunately, the  writer's  facts  are  not  uniformly  accurate. 
We  do  not  propose  to  detail  the  discrepancies  ;  suffice  it  to 
say  that  it  is  sought  to  be  shown  that,  taking  passenger 
duty  and  income-tax  together,  railway  shareholders  are  in 
reality  subjected  to  an  income-tax  varying  from  17  to  19 
per  cent.  Such  a  statement  will  at  once  be  recognised  by 
railway  otTicials  as  an  exaggeration.  The  total  amount  of 
passenger  duty  paid  by  the  railways  of  England,  Wales, 
and  Scotland  (passenger  duty  is  not  levied  in  Ireland)  in  the 
year  1 906  amounted  to  i^SS.v.S  1 7,  or  barely  -08  per  cent,  on  the 
ordinary  stock  of  the  several  companies.  It  will  thus  be  seen 
that  expenditure  under  the  head  of  passenger  duty  is  small 
and  quite  insignificant  when  compared  with,  for  instance, 
the  £"4,8^6,884  paid  by  the  companies  for  rates  and  taxes. 
Nevertheless  we  are  quite  in  accord  with  the  view  that  the 
imposition  of  a  duty  on  any  class  of  railway  passenger 
traflic  is  unjustiliable,  particularly  in  present-day  circum- 
stances, and  that  it  should  be  abolished.  We  would  therefore 
urge  the  railway  companies'  representatives  in  the  present 
Board  of  Trade  inquiry  to  make  the  abolition  of  passenger 
duty  a  plank  in  their  platform.  They  may  be  appro- 
priately reminded  that  when  the  tax  was  first  miposed 
on  a  percentage  basis  in  1842,  Sir  Robert  Peel,  in  intro- 
ducing it,  apologised  for  it  in  the  following  words  : — 
"  I  confess  that  nothing  but  a  hard  necessity  would 
induce  me  to  dciive  revenue  from  locomotion.  Seeing  the 
immense  social  advantages  which  result  from  the  freedom  of 
communication,  I  should  contemplate  with  great  reluct- 
ance and  regret  the  necessity  of  taxation  upon  railways." 


Suielv  this  applies  with  even  greater  force  to-day,  when 
railways  are  being  increasingly  burdened,  and  when  "  the 
immense  social  advantages  which  result  from  the  freedom 
of  communication  "  may  be  in  danger  of  restriction  unless 
some  substantial  measures  of  relief  are  introduced.  It 
may  be  well  here  to  give  a  brief  rcsuuic  of  the  history  of 
passenger  duty.  In  1832  an  Act  was  passed  requiring  that 
"  the  proprietor,  or  company  of  proprietors,  of  every  rail- 
way in  Great  Britain  along  which  any  passenger  shall  be 
conveyed  for  hire  in  or  upon  carriages  drawn  or  impelled 
by  the  power  of  steam  or  otherwise,  shall  pay  for  and  in 
respect  of  all  such  passengers  at  and  after  the  rate  of  .jd. 
per  mile  for  every  four  passengers  so  conveyed."  This 
represented  a  tax  of  Jd.  per  mile  per  passenger,  and 
on  that  basis  it  was  maintained  until  1842,  when,  by  the 
Passenger  Duty  Act,  it  was  altered  to  a  tax  after  the  rate 
of  ^'5  for  every  ;^"ioo  upon  all  sums  received  or  charged 
for  the  hire,  fare,  :)r  conveyance  of  passengers.  Shortly 
after,  however,  by  the  Regulation  of  Railways  Act,  1844 — 
the  statute  of  which  so  much  is  now  being  heard  as  that 
giving  the  Ciovernment  the  power  to  nationalise  lines  con- 
structed since  that  date — the  companies  were  called  upon 
to  run  Parliamentary  trains  at  fares  not  exceeding 
id.  per  mile.  Part  of  the  arrangement  then  made  was 
that  duty  should  not  be  levied  on  fares  by  these  trains. 
One  of  the  conditions  relating  to  Parliamentary 
trains,  however,  was  that  they  should  stop  at  each  station. 
When,  therefore,  the  Midland  and  other  companies 
reduced  third  class  fares  to  a  uniform  rate  of  id.  per  mile 
an  anomalous  situation  was  created  by  the  demand  for 
passenger  duty  on  such  fares  on  the  ground  that 
express  trains  did  not  come  within  tiie  exemption  laid 
down  by  the  1844  Act,  inasmuch  as  they  did  not  stop  at  all 
stations.  This  disability  was  linally  removed  by  the  Cheap 
Trains  Act,  1883,  which  enacted  that  fares  not  exceeding 
the  rate  of  id.  per  mile  should  be  exempt  from  duty  ;  fares 
for  return  or  periodical  tickets  to  be  exempt  when  the 
ordinary  fare  for  the  single  journey  does  not  exceed  the 
id.  rate;  and,  finally,  in  connection  with  the  running  of 
workmen's  trains,  that  the  duty  should  be  reduced  from 
5  to  2  per  cent,  on  fares  exceeding  id.  per  mile  in  areas 
certified  by  the  Board  of  Trade  to  be  urban— f.,i/ ,  having  a 
continuous  urban  character  and  containing  a  population  of 
not  less  than  100,000.  Such  in  brief  is  the  history  of  the 
passenger  tax,  and  we  heartily  endorse  the  efforts  to  secure 
its  abolition. 


The  Railway  Agreement. 

A  full  report  is  given  in  this  issue  of  the  proceedings 
before  the  Railway  and  Canal  Commissioners,  who  on 
Wednesday  and  Thursday  considered  the  application  of 
the  Great  Northern  and  Great  Central  Railway  Companies 
to  enter  into  a  working  agreement  for  999  years.  The 
agreement,  which  was  approved  by  the  proprietors  of  the 
two  companies  in  December,  required  the  sanction  of  the 
Commission  before  it  could  be  put  into  effect.  Based  on 
the  Great  Northern  and  Manchester  Sheftield  and  Lincoln- 
shire Railways  Act  of  1858,  the  agreement  provides  that 
the  two  systems  shall  be  handed  over  to  and  worked  by  a 
managing  committee.  It  was  opposed  by  all  the  railway 
companies  who  have  connections  with  either  system  on  the 
ground  that  no  such  construction  could  be  placed  on  the 
terms  of  the  1858  Act,  and  powers  now  sought  were  there- 
fore ultra  vires.  On  this  legal  point  the  Commission  has 
reserved  judgment  until  Monday,  and  until  that  decision 
the  merits  of  the  proposetl  agreement  will  not  come  under 
consideration.  Whatever  the  decision  may  be,  it  is  certain 
to   be    contested  and   sent    up  to  the    Court   of    Appeal. 
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Some  surprise  was  caused  by  the  terms  of  the  Board  of 
Trade  objections.  Mr.  Lloyd-George  JKid  expressed  Ids 
sympathy  with  the  objects  of  the  agreement,  and  it  was 
understood  that  the  opposition  of  the  Board  would  be  of  a 
more  or  less  formal  character.  The  Board  of  Trade  say 
that  as  the  whole  railway  service  of  the  countrv  is  now  the 
subject  of  a  departmental  inquiry,  the  present  application 
is  inopportune,  and  they  also  demur  to  the  period  of  999 
years  as  unreasonable.  On  the  other  hand,  the  Great 
Northern  and  Great  Central  companies  plead  that  the 
arrangement  must  be  a  permanent  one,  for  if  it  were 
terminable  it  would  be  next  to  impossible  to  restore  the 
original  status  of  the  two  systems.  If  the  final  decision 
is  adverse  to  the  companies  recourse  to  Parliament  w'ill  be 
necessary. 

IVeckly  Traffic  Summary. 

The  traltic  receipts  lor  the  week  ending  February  2  ^  as 
ofiicially  published  by  the  fifty  principal  railways  of  the 
United  Kingdom  amounted  to  _;^i,883,34i,  w^hich  was 
earned  on  21,172  miles,  being  at  the  rate  of  ^88  19s.  3d. 
per  mile  of  line  open.  For  the  corresponding  week 
in  1907  the  receipts  of  the  same  lines  amounted  to 
;^i,9i2,038  with  21,1624  miles  open,  or  /.90  7s.  od.  per 
mile.  There  was  thus  a  decrease  of  ;^28,497  in  the 
receipts,  an  increase  of  9]  in  the  mileage,  and  a  decrease  of 
^i  7s.  9d.  in  the  receipts  per  mile.  The  aggregate  receipts 
for  eight  weeks  on  the  same  fifty  railways  amounted 
to  _^i4,9i5,o67  in  comparison  with  ^15,007,623  in  the 
■corresponding  period  of  1907 — a  decrease  of  ^92,556. 


MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 
Consols: — Monday,  March  2;   Wednesday,  April  i. 


Pay  Days 
Mar.  12 


Ticket  Days.  1 

Mines Mar.  10    1 

General „     n  |/ 

Mines     ,     25  '  \ 

General „    26    / 

Mines Apr.     8    1 

General 9     f 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
■corresponding  period  of  last  year  : — 


Continuation  Days. 

■Mines  Mar.    9 

•General  ,,     10 

Mines  „     24 

General  ,,     25 

Mines  .Apr.    7 

General  ,      « 


.Mar. 
Apr. 


At  Present.     Last  Week. 


Bank's  Coin  and  Bollion... 

Total  Keserre  

Proportion  of  K«serve   to 

Liabilities 

Notes  in  Circulation 

Bank  Rate*   

■Open  Market  Discount 

Bankers'  Clearing-house ... 
Silver  bars,  per  oz.(Bpot)... 
Consols  (April  account)  ... 
French  3  per  Cents,  (ace.) 
Paris  Cheque  Exchange  ... 
New  York  60  days  ditto  ... 
Bio  de  Janeiro  exchange  ... 
Valparaiso90-day  exchange 

Calcutta  transfers 

Hong  Kong  transfers    

Shanghai  transfers    


w£39,320,717 
je29,960,212 

•19J  per  cent. 
^27,810,505 
■4  per  cent. 
I  per  cent. 

je206,.".30,000 
25Jd. 

S'i 

96f. 

25f.  ISJo. 

$*.83J 

IVjd. 

9}d. 

la.  35;d. 

Is.  lOtd. 

2s.  Cid. 


.£.38,741,132 
^29,61 1,097 

53i  per  cent. 

^27,580,035 

1  per  cent. 

3J  per  cent. 

^252,897,000 

253d. 

87  i 

96f. 

2.5f.  21c. 

»4.83j 

15,',d. 

iiSid. 

Is.  3^1  Jd. 

Is.  10{Jd. 

2s.  6id. 


Same  Week 
Last  Tear. 

Je36,729,623 
£27,2a-i,43a 

■I'i  per  cent. 
^627,883,190 
5  per  cent. 
H  per  cent. 
^219,579,000 
32  Id. 

95f. 
25f.  28c. 
K80J 
ISi'd. 
ISJJd. 
Is.  <i<d. 
2s.  2Jd. 
38.  Did. 


•  flictiations  in  the 
Ba.vk  Rate. 

4  per  cent.,  Sept,  13, 1906. 

5  „   .,   Oct.  11,1906. 
■*  „   „   Oct.;  19, 1606 . 


5  per  cent..  Jan.  17. 
4l  .,  .,  Apr.  n. 
4  ..  ..  Apr.  25. 
4j  ..  „  Aug.  15, 
5j  ..   „   Oct.  31, 


1907. 
1907. 
1907. 
1907. 
■907.  I  4 


0  per  cent.,  Nov.  4. 1907. 
7  ..  .,  Nov.  7. 1907. 
6  ,,  ,,  |.in.  2.  i<)o8. 
■•  Jan.  16, 190H. 
Jan. 23, 190S. 


The  .MoNKY  Market  is  affected  by  the  revenue  collection 
and  by  the  end-of-the-month  requirements.  Though  day- 
to-day  money  is  rather  scarce  for  those  reasons,  discount 
rates  have  declined  materially.  The  hopes  of  a  reduction 
in  the  Bank  Kate  on  Thursday  were  not  realised,  but  the 
position  of  the  Bank  as  reflected  in  the  weekly  return  is  a 
very  strong  one.  The  reserve  has  risen  by  ^"350,000,  and 
is  now  bordering  upon  30  millions  sterling.  "There  is  a 
fair  chance  of  a  reduction  in  the  Bank  Rate  on  Thursday 
next. 

Stock  Makkkts  have  been  inactive  ami  dull.  The 
settlement  of  general  stocks  and  the  "  carry-over  "  in  the 
Consols  market  yesterday  have  engaged  much  attention 
during  the  week,  and,  in  spite  of  cheap  money,  business 
seems  to  have  dwindled  away  considerably.  Yesterday 
markets  were  perturbed  by  the  Licensing  Bill  and  also  by 
the  threatened  collapse  of  the  application  of  the  Great 
Central  and  Great  Northern  companies  for  the  sanction  of 
the  Railway  Commissioners  to  their  working  agreement. 
The  account  open  generally  is  small,  but  markets  lack 
initiative. 

Consols  have  been  comparatively  firm,  though  they  have 
declined  a  little  during  the  last  day  or  two,  recovering 
sharply  towards  the  close  yesterday.  The  monthly  account 
w^as  arranged  yesterday  on  a  4  per  cent,  basis,  and  even 
cheaper  in  some  instances. 

Home  Kails  h  ive  been  erratic,  and  ended  the  week  in  a 
somewhat  demoralised  condition.  At  tlic  opening  of  the 
week  the  news  regarding  the  labour  troubles  in  the  Xorth 
was  considered  encouraging,  and  prices  picked  uji  a 
little.  On  Thursday  several  stocks,  including  Xorlli 
Western,  Great  Western,  Great  Northern,  and  Morth 
Eastern,  were  marked  "  ex  div,"  but  this  had  no  stimu- 
lating effect  upon  prices.  The  technical  objections  to  the 
Great  Northern  and  Great  Central  agreement  raised  on 
Thursday  may,  it  is  feared,  wreck  the  plans  of  those  com- 
panies. Moreover,  the  sentiment  of  the  market  has  been 
adversely  affected  by  the  too  evident  signs  tliat  rivalry 
between  the  leading  companies  is  still  rampant.  The 
hopes  of  rapid  progress  towards  co-operation  are  fading, 
and  in  other  respects  the  outlook  is  rather  dismal.  Cheap 
money  seems  to  be  the  only  immediate  hope  of  the  market. 
The  pending  Scottish  dividends  are  looked  forward  to  with 
some  apprehension.  The  present  situation  is  most  unsatis- 
factory for  railway  shareholders  generally,  and  it  is  high 
time  that  some  concerted  steps  were  taken  by  the  directors 
to  mend  matters. 

The  market  for  Canadian  Rails,  and  especially  Grand 
Trunks,  has  been  very  dull  indeed.  The  latter  have  been 
affected  by  the  continued  poor  traffics  and  the  apprehension 
of  an  unsatisfactory  monthly  stateinent  for  fanuary. 

Americans  have  been  very  inactive,  but  firm  on  the 
whole.  Trading  in  Wall  Street  has  diminished  very  much, 
and  only  the  e.\istence  of  the  "  bear  "  account  sustains 
values.  In  the  meantime  the  difficulty  of  financing  various 
of  the  leading  companies  is  growing. 

In  the  Foreign  Railway  market  there  has  been  consider- 
able liquidation  of  Mexicans  and  some  buying  of  Xational 
Railroad  of  Mexico  preferred.  Argentine  Rails  also  have 
reacted  somewhat,  in  spite  of  good  traffics,  the  general 
tendency  of  markets  being^  too  much  for  even  this 
department. 


The  principal  movements  on  Ihcu'cck,  so  far  as  they  relate 
t--)  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  :  — 
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Name  of  Stock.        Rise.  Fall. 
British  Funds. 
Consols,  2i  per  cent.   ...  —  ...  — 

Do.  (ace.)  2i  per  cent.     J  ...  — 
British  Railway  Stocks. 

Barry  Deferred 2     ...  — 

Caledonian     —  ...  li 

Do,  Pref.  Con.  Ord....  —  ...   I 

Do.  Def.Con.  Ord. ...  —  ...  — 
Central  London     —  ...  — 

Do.    Deferred  —  ...  — 

City  &  S.  Lon.  Con.  Ord.  —  ...  — 

Furness  —  xd  — 

Great  Central  Preferred  —  ...   i 

Great  Eastern    —  ...   i 

Gt.Nthn.  Pref.  Con.  Ord.  —  xd — 

Do.    Def.Con.  Ord....  —  xd  — 

Great  Western  —  xd  — 

Hull  and  Barnsley    —  ■■.  i 

Lancashire  &  Yorkshire  —  ...  — 
London  Br.  and  S. Coast  —  ...  2 

Do.    Deferred  —  ...   i? 

London  Chat. and  Dover  —  ...  '. 
London  and  N.  Western  —  xd  — 
London  and  S.  Western  —  ...   i 

Do.    Def.Con.  Ord....  —  ...     ! 
London  Tilbury,  etc.   ...  —  ...  — 

Metropolitan —  •..     '. 

Metropolitan  District  ...  —  ...  — 

Midland  Def.  Ord —  xd — 

North  British  Pref.  Ord.  —  ...   — 

Do.     Ord —  ...     3 

North  Eastern  Cons.    ...  —  xd  — 

North  Staffordshire —  xd  — 

South  Eastern    —  ...   t 

Do.    Deferred  —  ...  t '. 

TaffVale    —  ...     ;. 

Indian  Railways. 

East  Indian  "A" —  ...  — 

Gt.  Indian  Peninsula  "A"  —  ...  — 

Colonial  Railways. 

Canadian  Pacific  —  ...  — 

Grand  Trunk  of  Canada  —  ...  j 
Do.  4  p. c.  Guaranteed  —  ...  i 
Do.  1st  Preference...  —  ...  — 
Do.  2nd  Preference...  —  ...  — 
Do.  3rd  Preference  ...  —  ...  J 
American  Railicays. 

Atchison  Common    —  ...  — 

Baltimore  and  Ohio —  ...  — 


Name  of  Stock.  Rise.  Fall. 
Chesapeake  and  Ohio  ...  —  ...  — 
Chicago  Great  Western  —  ...  — 
Chicago  Mil.  &  St.  Paul  >,  ...  — 
Denver  and  Rio  Grande  —   ...  — 

Do.    Preferred —  ...  — 

Erie  Common   —  ...     ', 

Do.   1st  Preference  ...     i   ...  — 

Do.  2nd  Preference...  —  ...  — 

Illinois  Central —  ...  — 

Louisville  and  Nashville  i  ...  — 
Mexican  Central  Comn.  2  ...  — 
Missouri  Kans.  &  Texas  —  ...     i 

New  York  Central   —  ...     .V 

N.Y.  Ontario  &  Western  J  ...  — 
Norfolk  and-Western  ...  —  ...  — 

Do.     Preferred —  ...  — 

Pennsylvania —  ...  — 

Reading  Common    —  ...  — 

Southern  Pacific  Comn.  J  .  .  — 
Southern  Common   —  ...  — • 

Do.     Preferred —  ...   i 

Union  Pacific    —  xd  — 

Do.     Preferred —  xd  — 

Wabash  —  ...     \ 

Do.    Preferred —  ...  — 

Foreign  Railways. 

Antofasjasta    —  ...  — 

Argentine  Grt.  Western  —  ...  — 
Buenos  Ayres  &  Pacific  —  ...   i 
Buenos  Ayres  Gt.  Sthrn.  —  ...   i 
Buenos  Ayres  &  Rosario  —  ...  — 

Do.     Deferred  —  ...  — 

Buenos   Ayres  Western  —  ...  — 
Cent.  Uruguay  of   Mont.  2     ...  — 
Cordoba  &  Kos.istPref.  —  ...  i 
Cordoba  Central  I  St  Href.  —  ...   1 

Costa  Rica —  ...  — 

Cuban  Central   —  ...  — 

Interoceanic  Pref —  ...  — 

Leopoldina     —  ...  — 

Mexican  Ordinary    —  ...  2j 

Do.    1st  Pref.,  8  p.c...  —  ...   i" 

Do.   2nd  Pref.,  6  p.c.  —  ...  2 

Mexican  Southern    —  ...  2 

Nitrate  Ordinary  —   ...  — 

Do.     Deferred  —   ...   — 

Ottoman(Smyrnalo  Aidin) —  ...     \ 

San  Paulo   —  ...  — 

South  Austrian  —  ...   — 


North  Western  Staff  Changes. -The  following  appoint- 
ments are  ofiicially  notified  to  take  place  from  March  i  next : — 
Mr.  C.  Lowndes  will  take  cl'.arge  of  the  North  Eastern  Division, 
in  succession  to  the  late  Mr.  Henry  Linaker  ;  ]\Ir.  L.  W.  Home 
will  succeed  Mr.  Lowndes  as  superintendent  of  the  Central  Divi- 
sion ;  and  Mr.  L.  A.  F.  Warner  will  take  charge  of  the  Chester  and 
Holyhe.ad  section  in  place  of  Mr.  L.  \V.  Home. 

Mr.  Charles  Drinkwater,  secretary  of  the  Canadian  Pacific 
Railway  Company,  and  assistant  to  the  president,  having  asked  to 
be  relieved  from  some  of  the  duties  heretofore  performed  by  him, 
will,  on  and  from  March  i,  relinquish  tlie  office  of  secretary.  He 
will  retain  the  position  of  assistant  to  the  president  under  the  title  of 
senior  assistant,  with  office  at  Montreal.  Mr.  Walter  R.  Baker 
has  been  appointed  secretary  of  the  company,  the  appointment 
to  take  effect  on  March  i  next. 

Lord  Allerton  has  this  month  completed  twenty-five  years' 
service  as  director  and  chairman  of  the  Great  Northern  Railway 
Company,  and  also  attained  tlie  age  of  sixty-eight  years.  On  his 
birthd.ay  his  fellow  directors  entertained  him  at  dmner,  and  pre- 
sented liim  with  a  silver  cup  bearing  tlie  following  inscription  : — 
"Presented  to  the  Riglit.  Hon.  Lord  Allerton  by  his  colleagues  on 
tlie  board  as  a  mark  of  their  high  esteem  for  himself  personally, 
and  in  recognition  of  his  most  valuable  services  to  the  Great 
Northern  Railway  Company  for  a  period  of  twenty-live  years  as 
director  and  chairman.     i883-i90<S." 

Sir  Frederick  R.  Upcott,  chairman  of  the  Indian  Railway 
Board,  has  h.Liuled  in  his  resignation,  which  has  been  reluctantly 
.accepted  by  tlie  Secretary  of  State  for  India.  Sir  Frederick,  who 
passed  over  forty  years  in  India  as  a  railway  official,  was  formerly 
Government  Director  of  Railways 'in  London.  His  successor 
will  not  be  appointed  until  after  Sir  Frederick  I'pcott's  return  to 
England  in  April.  Tlic  other  two  members  of  the  board  are  Mr. 
T.  R.  Wynne,  C.I.E.,  wlio  built  the  Bengal-Nagpur  Railway,  and 
managed  it  for  thirty  years,  and  Mr.  W.  H.  Wood,  formerly 
general  manager  of  the  Hull  and  Barnsley  Railway.  The  post 
will  probably  be  offered  to  Mr.  Wynne.  It  is  suggested  that  Sir 
Frederick  Upcott  may  employ  his'leisure,  after  his  retirement,  by 
writing  a  complete  history  of  the  Indian  railways. 

NEW    GREAT    WESTERN    CHAIRMAN. 

At  a  meeting  of  the  board  of  directors  of  the  Great 
Western  Company  on  Thursday  Viscount  Churchill  was 
elected  chairman,   in   succession    to  the    late    Mr.   Alfred 


PERSONAL. 


Mr.  T.  Hurry  Riches,  locomotive,  carri.age,  and  wagon 
superintendent  of  the  Taif  Vale  Railway,  has  been  re-elecled 
president  of  the  Institution  of  Mechanical  Engineers. 

Air.  Walter  Qott,  passenger  agent  of  the  Bakerloo,  Piccadilly, 
and  Hampstead  tube  raihv.ays,  lectured  on  February  21  before  tlic 
Bradford  Scientific  .Association  on  "  How  the  Travelling  Public 
are  Protected." 

Mr.  J.  H.  Bell,  IralTic  superintendent  of  the  Great  Southern 
and  Western  Railway,  died  at  Dublin  on  Tuesday.  I'rior  to 
joining  the  Great  Soutliern  and  Western  Railway  .Nlr.  Bell  was 
connected  with  the  Cheshire  Lines. 

Sir  Edward  Strachey,  M.P.,  who  represents  agriculture  on 
the  Treasury  bench  in  the  House  of  Commons,  has  been  placed 
upon  the  Board  of  Trade  conference  on  railwav  rates  as  the 
representative  of  the  Board  of  Agriculture. 

Mr.  James  Roberts,  the  hero  of  the  Tav  Bridge  disaster,  has 
retired,  having  concluded  fifty  years'  raifway  service.  It 'was 
he  who  solved  the  mystery  of  the  lost  train  by  crawling,  at  the 
peril  of  his  life,  along  the  bridge  until  he  came  to  the  g.ap. 

Colonel  Sir  William  Bisset,  chairman  of  the  Madras  and 
Southern  Mahratta  Railway  Company,  who  has  been  in  India 
since  December  in  connection  with  the  sche.iie  for  redistribution 
of  railways  in  Southern  India,  is  leaving  Bombay  by  the  P.  and  O. 
Company's  s.s.  "Arabia  "on  March  14,  and  is  due  at  Marseilles 
on  March  28. 

Dr.  Qeorge  Money  Swinhoe,  who  for  the  last  forty-eight 
years  has  been  chief  medical  officer  at  the  Great  Western  Railway 
works,  Swindon,  died  on  Thursday,  at  the  age  of  seventy-seven. 
He  was  born  in  Calcutta  in  1830,  and  was  trained  at  Guy's 
Hospital.  Attached  to  the  95th  Regiment,  he  went  tlirough  t'he 
Crimean  War,  and  returned  to  England  in  1857. 


Pliol,:  ),v] 


Viscount    Churchill. 


iMivill  &  F.\ 


Baldwin,  M.P.  Mr.  W.  Robinson  and  Mr.  S.  E.  Palmer 
will  continue  to  act  as  vice-chairmen.  Viscount  Churchill 
has  been  a  director  of  the  Great  Western  Railway  since 
1905,  and  is  also  a  member  of  the  committee  of  the  Grand 
Junction  Canal  Company.  \  He  succeeded  to  the  barony  in 
1886,  and  was  created  Viscount  in  190J.  At  the  Coronation 
he  acted  as  Lord  Chamberlain,  while  for  some  years  he 
has  been  one  of  the  Conservative  Whips  in  the  House  of 
Lords.     He  served  for  a  time  in  the  Coldstream  Guards. 
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GREAT    NORTHERN   AND    GREAT    CENTRAL    WORKING    AGREEMENT. 


APPLICATION     TO     THK     RAILWAY     AND     CANAL     COMMISSION. 


On  Wednesday  and  Thursday,  at  the  Lord  Chief  Justice's  Court, 
the  joint  application  of  the  Great  Northern  and  Orcat  Central 
Railways  for  confirmation  of  the  working  agreement  recently 
entered  into  between  them  came  up  for  hearing  before  the 
Railway  and  Canal  Commissioners.  Mr.  Justice  A.  T.  Lawrence 
presided  over  the  bench,  being  supported  by  the  Hon.  K. 
Gathorne  Hardy  and  Sir  James  Woodhouse. 

Mr.  Balfour  Browne,  K.C.,  .Tppcared  on  behalf  of  the  Great 
Northern  and  Great  Central  Companies  and  with  him  were  Mr. 
C.  A.  Russell,  K.C..  Mr.  H.  Lloyd,  K.C.,  Mr.  J.  A.  Simon,  K.C., 
Mr.  D.  Abraham,  and  Mr.  R.  Hill  Dawe,  solicitor. 

There  were  twenty-seven  opponents  to  the  confirmation  of  the 
agreement.    .Amongst  these  were  : — 

The  Board  of  Trade,  represented  by  the  Attorney-General, 

the  Solicitor-General,  and  Mr.  M.  Rowlett. 
The  Midland  Railway,  represented  by  Sir  Robert  Kinlav,  K.C., 

Mr.  C.  A.  Cripps.  K.C,  and  Mr.  Upjohn,  K.C. 
The  Sheffield  District  Railwav  Companv,  represented  by  Mr. 

Danckwerts,  K.C.  and  Mr.'Harold  Riisscll. 
The  Lancashire  and  Yorkshire  Railway,  represented  by  Mr. 

Vesey  Knox,  K.C,  and  Mr.  John  B.  .Xspinall. 
The  Hull  and  Barnsley  Railway,  represented  by  Mr.  H.  S.  M. 

Blundell. 
The   Great     Kastern    Railway,   represented   by   Mr.   G.    M. 

Freeman,  K.C,  and  Mr.  F.  G.  Thomas. 
The  Great  Western  Railwa)-,  represented  by  Mr.  C  A.  Cripps, 

K.C,  Mr.  Lush,  K.C,  and  Mr.  Thomas.  ' 
The  North  Kastern  Railway,  represented  by  Mr.  C  .\.  Cripps, 

K.C,  and  Mr.  J.  Roskill,  K.C. 
Boston  Dock  Commissioners,  represented  by  Mr.  Acworth. 
Hull  Corporation,  represented  by  the  Hon.  J.  D.  Fitzgerald, 

K.C,  and  Mr.  G.  O.  Bellcwes. 
The  Mansion  House  .Association,  represented  by  Mr.  Rowland 

Whitehead,  K.C,  and  Mr.  Kdwin  Clements. 
The  Locomotive   Manufacturers'  Parliamentary   Association 
and    the     Railway    Carriage   and   Wagon    Builders'   and 
Financiers'  .Association,  represented  by  Mr.  K.  S.  Clease. 
The  Central  and  Associated  Chambers  of  .\griculture,  repre- 
sented by  Mr.  T.  Waghorn. 
Many  of  the  opponents  to  the  scheme  were  not  represented  by 
counsel. 

Mr.  BALKOfR  Browne,  K.C.  in  stating  the  case  for  the  Great 
Northern  and  Great  Central  Companies,  read  at  length  the  agree- 
ment in  question,  dated  December  3,  1907,  the  full  text  of  which 
appeared  in  The  Railw.w  Ti.MEsof  December  21.  He  attached 
particular  importance  to  clause  i,  which  excepted  from  the  agree- 
ment "  any  undertakings  in  which  the  companies  parties  hereto 
or  either  of  them  are  interested  jointly  with  any  other  company 
or  companies  not  parties  hereto. "  This  clause,  he  contended,  met 
many  of  the  objections  brought  against  the  agreement.  The 
agreement  was  purely  a  working  agreement.  Many  of  the 
objectors  failed  to  understand  the  difference  between  a  working 
agreement  and  an  amalgamation.  This  agreement  provided  for 
the  working  of  the  two  undertakings  by  the  delegation  of  same  to 
a  joint  committee.  Such  an  arrangement  could  not  have  been 
entered  into  without  the  sanction  of  Parliament,  and  that  sanction 
was  obtained  by  the  Act  of  1858.  It  was  important  for  their 
lordships  to  consider  the  terms  of  such  .Vet  to  ascertain  whether 
the  agreement  in  question  came  within  the  four  corners  of  such 
Parliamentary  sanction.  If  it  could  be  shown  that  such  agree- 
ment was  fully  authorised,  then  that  court  had  no  jurisdiction  to 
overrule  Parliament.  Proceeding,  counsel  read  several  extracts 
from  the. Act  of  1M58,  passed  on  behalf  of  the  Great  Northern  and  the 
Manchester  Sheffield  and  Lincolnshire  Railway  Company  (now  the 
Great  Central  I,  which  authorised  the  companies  to  work  in  common. 
The  preamble  to  the  Act  recited  that  the  systems  of  the-two 
companies  were  connected  at  various  places,  and  that  it  would 
conduce  to  the  public  convenience  and  to  the  economical  working 
of  the  undertakings  if  some  part  of  their  respective  under- 
takings were  under  united  management.  The  .\ct  conferred  the 
following  among  other  powers  : — That  it  should  be  lawful  for  the 
two  companies  from  time  to  time,  during  fifty  years  from  the 
passing  of  that  Act,  to  enter  into  an  agreement  for  the  use  or 
working  by  either  company  of  all  or  any  part  of  the  undertakings 
of  the  other  company.  In  the  preamble  to  the  Act  the  words 
"  some  part  of  their  respective  undertakings  "  were  used,  but  it 
should  be  clearly  noted  that  in  the  effective  and  authoritative  sec- 
tions of  the  Act  the  powers  conferred  applied  to  "  all  or  any  part' 


of  such  undertakings.  The  Act  left  the  companies  free  to  alter 
actual  rates,  but  it  expressly  stipulated  that  the  maximum  was  not 
to  be  increased  or  diminished  by  any  agreement  entered  into' 
under  the  Act,  and  no  such  agreement  was  in  any  manner  to 
alter,  affect,  increase,  or  diminish  any  of  the  tolls,  rates,  or  charges 
which  the  said  companies  for  the  time  being  were  respectively 
authorised  or  entitled  to  pay  or  receive  ;  also  that  other  persons 
and  companies  should,  notwithstanding  the  agreement,  be  entitled 
to  the  use  and  benefit  of  the  undertakings  upon  the  same  con- 
ditions, etc.,  as  would  have  been  the  case  had  no  such  agreement 
been  entered  into.  That  clause  was  for  the  protection  of  the  public 
and  other  persons  and  companies  using  the  undert.ikings  in  future. 
The  Act  also  stipulated  that  no  such  agreement  should  be  valid 
until  same  had  received  the  sanction  of  the  Board  of  Trade  both 
as  to  the  period  of  its  continuance  and  in  other  respects,  and  liad 
also  been  approved  by  the  proprietors  of  the  respective  companies. 
The  bill  which  preceded  that  .Act  was  a  private  bill,  promoted 
by  the  two  companies,  and  came  in  the  ordinary  course  before 
the  Committees  of  Parliament.  When  before  the  Committee  it 
was  opposed  by  the  London  and  North  Western  Railway,  but 
was  supported  by  a  large  number  of  leading  Corporations.  Alter 
that  Act  the  agreement  of  October  i,  1S60,  was  entered  into, 
which  provided  for  the  exchange  of  through  traffic,  etc.  It  was 
entered  into  for  fifty  yeirs,  and  provided  for  revision,  which  was 
in  one  sense  a  fault' in  the  agreement.  .An  agreement  of  that 
nature,  which  was  not  perpetual,  did  not  adequately  allow  the 
companies  to  consolidate  their  position.  On  June  2,  1859,  there 
was  also  an  agreement  for  the  joint  user  of  the  Great  Northern 
station  at  Retford,  and  on  April  12,  1861,  the  Great  Northern 
Companv  entered  into  an  agreement  to  use  the  Shefticld  station 
of  the  M.S.  and  L.R.  Those  were  illustrations  of  the  agreements 
entered  into  under  the  .Act.  They  were  made  for  short  periods 
suitable  for  the  purposes  for  which  they  were  created.  Such 
agreements,  however,  were  not  complete,  and  did  not  make  the 
companies  identical.  In  1891  the  Sheffield  Company  promoted 
the  extension  of  their  line  to  London.  That  was  opposed  by  the 
Great  Northern,  and  was  rejected.  In  1892  a  further  agreement 
was  come  to  repealing  the  previous  agreements  and  arranging 
for  reciprocal  running  over  a  large  part  of  the  systems,  and  in 
189^,  an  Act  was  passed  giving  authority  for  the  Great  Central  to 
run"  to  London.  The  two  companies  had  a  right  to  make 
their  relations  closer,  and  in  many  ways  the  public  would 
benefit  from  the  proposed  agreement.  The  public  was  not 
represented  amongst  the  present  objectors.  The  public 
evidently  recognised  that  the  agreement  was  a  good  thing 
in  their  own  interests  as  well  as  in  the  interests  of  the  share- 
holders. The  objectors,  counsel  contended,  included  a  number  of 
"  busybodies  "  who  apparently  had  nothing  better  to  do.  It  was 
most  important  the  public  should  know  what  they  were  to  get 
out  of  this  agreement.  Counsel  noticed  the  presence  of  the 
Solicitor  and  Attorney  General,  and  had  no  doubt  they  were  there 
to  safeguard  the  interests  of  the  public. 

Advantages  of  the  Agreement. 
.Vmongst  other  economies  the  .igreement  would  save  can- 
vassing, which  was  a  most  expensive  item,  and  did  no  good  to 
tr.aders.  .\s  regards  passenger  traffic.  p.issengers  would  enjoy 
alternative  routes,  services,  and  stations.  Passengers  would  be 
enabled  to  go  to  Manchester  and  elsewhere  by  one  route  and 
return  by  another.  There  was  a  system  by  which  traders  had 
tickets  to  travel  over  any  part  of  a  certain  system.  I'nder  the 
proposed  .agreement  such  tickets  would  be  .available  over  both 
systems— a  very  great  benefit.  There  would  be  a  better  connec- 
tion between  trains  at  large  junctions.  The  services  between  the 
North  and  the  South  would  be  greatly  facilitated.  A;  the  present 
time  Great  Northern  traffic  which  had  to  be  sent  South  had  to  be 
passed  through  London  and  then  on  to  the  London  Brighton  and 
South  Coast  Railw.ay,  the  Metropolitan  Railw.iy,  or  the  London 
and  South  Western  Railway,  with  the  consequence  that  at  certain 
points  where  the  junction  was  effected  the  lines  were  considei  • 
ably  congested,  tnder  the  new  agreement,  by  means  of  a  new- 
line  the  Great  Central  had  made  at  Neasden.  traffic  cuuld 
be  easily  taken  through  to  the  South.  The  fish  traffic 
furnished  an  excellent  instance  of  the  impnvement  possible 
under  the  agreement.  Grimsby  was  the  largest  fish  port 
in  the  kingdom,  and  was  served  by  both  companies.  The 
Great  Northern  had  a  depot  in  London,  at  Mint  Street,  which 
was  the  nearest  depot  to  Billingsgate.  An  enormous  amount  of 
traffic  had  to  come  to    London    from  Grimsby.     By  the  Great 
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Noitheni  route  driinshv  vv.is  only  162  miles  from  Mint  Street. 
The  Great  Central  wished  to  carry  all  the  fish  it  could  when  in 
competition  with  the  Great  Northern,  but  its  route  to  Grimsby 
was  60  miles  longer.  Moreover,  when  the  fish  reached  Marylebone 
it  had  to  be  carted  4'.  miles  through  l.ondon's  congested  streets. 
Could  it  be  doubted  that  it  would  be  an  immense  advantage  to 
have  tlie  iish  carried  sixty  fewer  miles  and  brought  practically 
straight  to  Billingsgate  lilarket  instead  of  being  carted  there 
through  London  ?  Take  the  goods  traffic  again.  The  Great 
Northern  Company  had  their  own  station  at  tlie  docks,  but  tlie 
docks  were  7  miles  from  Marylebone.  It  would  also  be  a  great 
advantage  for  the  Great  Northern  to  use  tlie  Great  Central  Com- 
pany's depots  in  tlie  West-end,  and  for  the  Great  Central  to  u.se 
the  Great  Nortliern  depots  in  the  East-end.  The  proposed 
arrangement  would  also  save  congestion  at  colliery  sidings,  where 
one  instead  of  two  railways  would  be  able  to  do  the  work. 
Traders  imagined  the  agreement  would  restrict  competition.  In 
this  connection  it  was  curious  to  note  tliat  other  objectors  based 
their  objections  on  the  ground  that  it  would  render  competition 
the  fiercer— as,  for  instance,  the  statement  of  the  Midland  chair- 
man at  that  company's  recent  meeting.  I^oston  objected  to  the 
agreement  because  competition  would  be  keener,  and  Grimsby 
would  beneht  by  it.  If  such  statements  were  true  how  could  it  be 
alleged  that  the  agreement  would  destroy  competition.  Competi- 
tion would  not  be  destroyed  bv  the  agreement,  but  increased  and 
better  facilities  would  be  possible.  Counsel  then  quoted  extracts 
from  the  recent  speecli  of  Mr.  l^loyd-George  in  the  Parliamentary 
discussion  on  the  nationalisation  of  railways,  and  the  attention 
lirawn  by  the  President  of  the  Board  of  Trade  to  the  harmful  effects 
of  wasteful  competition.  Sir  Howard  \'iiicent  liad  given  particulars 
of  the  excessive  number  of  trains — some  40  per  diem — between 
London  and  Slieffield,  many  carrying  luncheon-cars,  and  most 
triins  half  empty.  One  of  the  results  of  such  extravagance  was 
that  it  placed  an  unfair  burden  on  centres  where  there  was  little 
or  no  competition.  The  Corporation  of  Grimsby  had  approached 
the  managers  of  the  t^vo  railways  concerned  in  the  proposed 
agreement  urging  them  to  give  better  facilities  than  those 
hitherto  obtained  under  the  competitive  services,  wliilst  other 
authorities  had  also  .•ippr<iache(l  the  comp.uiies  from  a  simil.ir 
point  of  view. 

Duration    of    the    Agreement. 

The  .Act  of  iNv'^  sLUcd  th.il  the  agreemenl  could  be  nuiile  fruin 
time  to  time  during  liliy  years  from  the  passing  of  the  Act.  Xo 
limit  was  placed  on  the  period  for  whicli  the  agreement  might 
continue.  Certain  opponents  objected  to  the  agreement  buiiig 
arrived  at  in  the  hftieth  year.  To  Mr.  lialfour  Browne  this  objec- 
tion seem  founded  on  a  mistake— in  other  words,  was  nonsense. 
.Vets  of  Parliament  did  not  wear  out.  Neither  were  they  like 
certain  Governments,  becoming  more  ineflicienl  with  the  lapse  of 
time.  Having  regard  to  what  the  companies  proposed  to  do 
under  the  agreement,  it  was  vitally  essential  that  the  agreement 
slionld  continue  in  force  for  an  exceedingly  long  period  of  time. 
If  the  agreement  was  for  a  short  time  eacli  company  might 
during  the  partnership  be  actively  preparing  for  the  dis.solution. 
An    Anomalous    Position. 

Some  people  wlio  ought  to  know  l)ctter  argued  that  the  .\ct  of 
iS()3 — the  Railway  Clause,^  .A.ct — had  a  bearing  on  the  present 
agreement,  but  counsel  contended  such  Act  had  no  connection 
whatever.  Section  10  of  the  Regulation  of  Railways  Act,  1873, 
stated  that  certain  duties  of  the  Board  of  Trade  should  be  trans- 
ferred to  the  Railway  Commis^ioners,  one  of  such  powers  being 
the  approval  of  working  agreements.  'I'heir  lordships  were  now 
asked  to  exercise  certain  powers  of  the  Board  of  Trade,  and  it 
appeared  to  counsel  a  little  anomalous  that  whilst  he  was  asking 
them  to  do  that  the  .\ttorney  and  Solicitor  General  should  be 
seated  on  his  right  hand  representing  the  Board  of  Trade,  whose 
jurisdiction  he  was  now  asking  their  lordships  to  exercise.  He 
could  only  gatlier  from  that  that  neither  the  Attorney  nor  the 
Solicitor  General  were  really  hostile  to  the  scheme.  It  was 
interesting  to  note  that  many  of  the  companies  from  whom 
objections  had  come  had  reallv  been  formed  by  amalgamations. 
Thus  the  North  Eastern  consisted  of  forty  different  lines,  and 
quite  recently  the  Midland  Company,  not  content  with  taking 
over  a  great  number  of  lines,  absorbed  one  of  the  large 
railways  in  the  North  of  Ireland,  and  yet  they  objected  to 
the  Great  JCorthern  and  Great  Central  working  together, 
liecause  they  received  more  benefit  by  their  being  at 
loggerheads.  It  was  further  argued  that,  as  the  position  had  so 
much  altered  since  the  Act  of  liSsS  was  passed — mainly  by  the 
extension  of  the  Great  Central  to  London — the  agreement  should 
not  be  allowed.  The  Act  of  ]N5.S  allowed  the  agreement  to  be 
made  any  time  during  hfty  years  from  the  date  of  the  passing  of 
the  Act,  and  permitted  the  agreement  to  apply  to  the  whole  or 
any  part  of  the  company's  undertakings.  When  the  line  to 
London  was  authorised   it  was  expressly  made  part  of  the  (jreat 


Central  Company's  undertaking,  and,  therefore,  clearly  came 
within  the  meaning  of  the  Act  of  1858.  The  scheme  was  purely 
a  working  agreement  and  not  an  amalgamation.  Under  the 
agreement  both  the  Great  Northern  and  Great  Central  remained 
separate  companies,  their  shareholders  remained  separate  bodies, 
and  their  capital  was  also  distinct.  The  agreement  altered  the 
legal  position  of  nobody.  Objections  had  also  been  made  with 
respect  to  the  question  of  rates  and  fares.  This,  however,  was 
entirely  a  separate  question  and  absolutely  outside  the  confirma- 
tion or  rejection  of  the  agreement.  The  Midland  Company 
raised  the  objection  that,  while  each  company  could  be  worked 
by  the  other — the  Cireat  Northern  by  the  Great  Central  and  the 
Great  Central  by  the  Great  Northern — an  agreement  to  work 
both  was  not  legal.  Under  the  Act  of  1858,  however,  the  whole 
thing  was  to  be  managed  by  a  joint  committee,  and  that  was 
what  they  proposed  to  do.  It  was  not  a  case  of  one  company 
working  one  or  both  companies,  but  of  a  joint  committee  working 
both,  the  companies  in  other  respects  remaining  absolutely 
distinct.  It  was  also  urged  that  the  matter  should  be  left  for 
Parliament  to  deal  with.  I!ut  Parliament  had  already  dealt 
with  it.  I'arliament  dealt  with  it  in  1858,  and  to-day  it  only 
remained  to  get  the  sanction  of  the  Board  of  Trade.  The  agree- 
ment was  undoubtedly  authorised  by  the  1858  Act,  and,  indeed, 
followed  the  words  of  that  Act.  Various  companies  asserted 
that  their  interests  would  be  prejudicially  affected  by  the  agree- 
ment. It  was  possible  that  might  be  so,  but  their  rights  had  been 
adequately  safeguarded.  Their  interests,  however,  hardly  entered 
into  the  question,  as  these  might  be  influenced  by  a  variety  of 
matters.  Extra  trains  between  London  and  Manchester  would 
affect  the  interests  of  competing  companies,  but  that  was  no 
reason  why  such  trains  should  not  be  put  on.  Whilst  both  the 
Cireat  Northern  and  Great  Central  would  pay  the  greatest  respect 
to  other  people's  rights,  thev  were  not  bound  to  consult  their 
interests,  and  that  would  be  the  case  whether  the  agreement  was 
sanctioned  or  not.  They  would  protect  their  rights  ;  they  could 
not  protect  their  interests.  Counsel  then  dealt  in  detail  with 
certain  of  the  objections  lodged  against  the  agree;nent. 
Board  of  Trade  Objections. 
The  Board  of  Trade  queried  whether  the  agreement  was 
within  tlie  powers  conferred  by  the  185S  Act  ;  but  if  it  was  not 
within  those  powers,  then  the  Commissioners  would  not  sanction 
the  agreement.  Counsel's  case  was  that  the  agreement  followed 
the  actual  wording  of  the  Act.  The  Board  of  Trade  also  urged 
that  the  period  of  (jiji;  years  during  which  it  was  proposed  the 
agreement  shoukl  remain  in  force  was  much  too  long,  and  that 
the  agreement  should  be  subject  to  revision  or  cancellation  if 
public  interests  required  it.  To  sanction  the  agreement 
for  a  shoit  period,  however,  would  be  absolutely  fatal,  as 
counsel  had  previously  pointed  out.  Again,  the  Board  of  Trade 
alleged  that  the  agreement  was  virtually  an  amalgamation  such 
as  was  never  contemplated  by  the  Act,  and  that  the  companies 
concerned  should  be  left  to  apply  to  the  Legislature,  but 
counsel  again  contended  that  tlie  agreement  was  well  withii> 
the  powers  of  the  Act.  In  its  fourth  objection  the  Board  of 
Trade  argued  that,  in  view  of  the  agreement,  the  companies'  rates 
should  be  open  to  revision,  and  drew  attention  to  the  existing 
dilferences  in  the  Cireat  Northern  and  Great  Central  rates.  These 
schedules,  the  Board  urged,  should  be  equalised  if  the  agreement 
was  sanctioned,  and,  as  no  provision  affecting  rates  could  be 
made  under  the  agreement  submitted  or  under  the  Act  of  185S 
at  all,  the  agreement  was  objected  to  as  a  whole  on  that  ground. 
Such  arguments  on  the  part  of  the  Board  of  Trade  were  most 
contradictory.  First  of  all,  they  objected  to  the  agreement 
because  they  contended  it  was  beyond  the  powers  of  the  Act,  and 
then  they  rejected  it  again  because  it  did  not  contain  powers 
outside  the  said  Act.  Finally,  the  Board  of  Trade  asked  that  the 
cor.sideration  of  the  agreement  should  be  deferred  pending  the 
inquirv  into  raihvay  matters  about  to  be  made  at  the  instance  of 
the  Board  of  Trade.  The  companies,  however,  had  to  get  the 
agreement  within  the  fifty  years,  and  if  they  did  not  do  so  at  once 
the  opportunity  would  be  lost  for  ever. 

Mansion  House  Association's  Objections. 
This  association  headed  its  objections  "  Railway  Clauses  Act, 
186^,"  but  it  might  just  as  well  have  headed  them  "  Consolidated 
Land  Clauses  Act,  1845,"  for  the  former  Act  had  nothing  what- 
ever to  do  with  the  agreement  before  the  Commissioners.  The 
association  stated  such  an  agreement  was  not  authorised  by  the 
1858  Act,  but  counsel  did  not  know  what  that  meant.  The 
agreement  followed  the  very  words  of  the  Act.  The  association 
also  stated  that  the  Act  only  referred  to  the  two  undertakings 
as  they  existed  in  1N58,  but  counsel  did  not  know  where  the 
association  got  that  information.  The  Act  referred  to  the  under- 
takings of  the  two  companies  and  all  extensions  where  part  of 
the  undertakings.  .Answering  further  objections,  counsel  said 
the  agreement,  which   had  no  effect  on  rates,  except  to  lower 
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working  expenses,  might  enable  the  companies  to  grant  increased 
facilities.  Certainly  the  only  excuse  for  higher  fares  was  increased 
working  expenses.  Another  objector,  the  Xotts  and  Derbyshire 
Flour  Millers'  Association,  objected  to  the  agreement  on  the 
ground  that  it  would  lessen  competition.  This  counsel  did  not 
admit.  Besides,  competition  was  not  always  such  a  very  good 
thing.  The  partial  monopoly  given  to  gas  companies  had  resulted 
in  cheaper  and  better  gas.  The  association  complained  of  the 
rates  already  in  force  despite  pre.sent  competition,  so  what  was 
the  good  of  competition  ?  Very  similar  objections  were  lodged  by 
the  Calico  Printers'  Association,  Messrs.  Kearley  and  Tonge,  Ltd., 
.Messrs.  Samuel  Osborn  &  Co.,  Ltd.,  the  Locomotive  and  Carriage 
Manufacturers'  .\5soc1ation,  the  Xotts  and  Lindsey  Corporations, 
and  olhcr>.  The  Hull  Corporation,  unlike  many  other  objectors, 
thought  competition  would  be  increased  by  the  increased  traffic 
done  with  the  Grimsby  and  Immingham  Docks  under  the  agree- 
ment. If  this  proved  the  case  counsel  thought  it  would  be 
because  it  was  to  the  interest  of  traders  to  conduct  such  increased 
traffic  through  Grimsby  and  Immingham.  Traffic  would  only  be 
changed  at  the  instance  of  traders.  Grimsby's  objections  were 
very  similar.  Grimsbv  feared  Hull  and  Hull  feared  Grimsbv. 
Much  the  same  remark  applied  to  Hoston.  It  would  be  interest- 
ing to  set  coun>el  for  Boston  .igainst  counsel  for  Grimsby. 
Great    Eastern    Company's   Objections. 

The  Great  Kastern  Company  contended  that  the  iJSjS  .Vet  did 
not  refer  to  subsequent  extensions  of  the  Great  Central  and  Great 
Northern  Companies,  but  counsel  held  that  no  Act  could  describe 
or  deal  with  the  railways  of  the  future.  The  extensions  were  all 
part  of  the  "  undertaking,"  and  the  Act  covered  the  whole  or  any 
part  of  that  undertaking.  The  Great  Kastern  also  contended  that 
the  agreement  would  prejudicially  affect  parts  of  their  system, 
but  here,  again,  counsel  held  that  neither  the  Great  Central  nor 
the  Great  Northern  could  be  expected  to  protect  other  companies' 
interests,  however  they  might  safeguard  their  rights.  Railw.iy 
companies  seemed  to  think  that  whtn  once  they  had  secured 
traffic  they  had  a  right  to  it.  whereas  it  was  the  dutv  of  every 
other  company  to  endeavour  to  take  that  traffic  away.  As  to  the 
Great  Northern's  running  powers  over  a  section  of  the  Great 
Kastern.  that  would  not  be  affected  by  the  agreement.  The  only 
difference  the  agreement  would  make  would  be  that  the  engine 
drawing  the  train  over  the  Great  Eastern  metals  would  have 
"G.N.  and  C."  painted  on  its  panels  instead  of  "G.N. "  The 
Great  Kastern  argued  that  the  net  revenues  would  be  paid 
over  to  the  joint  committee  :  but  what  difference  would  that  make 
to  the  Cireat  Kastern  ? 

Objections    of    the     Midland. 

The  Midlapd  Company  contended  that  the  court  iia<l  no  power 
to  sanction  the  agreement,  and  that  the  companies  were  not  able 
to  appoint  a  joint  committee  to  work  the  whole  of  the  two  under- 
takings. The  whole  idea  of  the  185S  .Act,  however,  counsel 
thought,  was  to  place  the  working  of  the  joint  undertaking  in  the 
hands  of  a  joint  committee.  While  the  Midland  was  correct  in 
stating  that  the  preamble  of  the  1858  Act  referred  only  to  "some 
parts"  of  the  joint  undertaking,  the  effective  part  of  the  Act 
distinctly  used  the  words  "  the  whole  or  any  part. "  Counsel 
could  not  see  that  the  joint  committee  created  by  the  agreement 
differed  from  the  committee  sanctioned  under  the  Act.  The 
Midland  Company,  again,  urged  that  the  .-Vet  only  referred  to  the 
undertakings  as  they  existed  in  1858.  But  the  Act  stated  the 
agreement  could  be  arrived  at  any  time  within  fifty  years,  and 
surely  Parliament  did  not  imagine  that  the  systems  would  stand 
still  or  show  no  extension  during  half  a  centurv.  Then  the 
Midland  stated  that  circumstances  had  changed,  and  that  the 
agreement  ought  not  now  to  be  allowed.  But  circumstances 
changed  from  year  to  year,  and  if  this  argument  held  an  Act  of 
Parliament  would  be  of  very  little  value.  The  Midland  thought 
the  Act  did  not  apply  to  the  London  extension,  but  that  did  no| 
appear  from  the  .Act.  The  same  company  also  held  that  the 
agreement  was  to  be  for  fifty  years  from  the  date  of  the  .Act  :  liut 
how  did  the  Midland  arrive  at  that  conclusion  ':  The  Midland 
deemed  the  agreement  to  be  an  amalgamation,  but  in  this 
they  were  wrong.  Replying  to  further  objections  of"  the 
Nfidland  Company,  counsel  stated  that  where  the  Great 
Northern  or  Great  Central  Companies  were  interested  in  an 
undertaking  jointly  with  any  company,  that  undertaking  was 
not  within  the  scope  of  the  agreement.  In  the  case  of  the  Cheshire 
Lines  Committee,  the  Great  Northern,  Great  Central,  and  .Midland 
were  all  interested  in  that  undertaking,  and  the  Midland  had 
asserted  they  would  be  out-voted  on  every  possible  occasion. 
But  the  .Act  authorising  this  Committee  did  not  allow  the  .majority 
to  ride  roughshod  over  the  minoritj-.  It  provided  in  cases  of 
difference  for  the  appointment  of  an  arbitrator,  and  that  if  an 
arbitrator  was  not  appointed  by  the  companies,  then  one  was  to 
be  nominated  by  the  Board  of  Trade.  Surely  that  answered  the 
argument  of  the  Midland  Company.    An  idea  was  abroad  that 


the  agreement  was  to  reduce  facilities.  The  agreement,  however, 
would  only  reduce  useless  and  wasteful  competition  and  the 
running  of  duplicate  trains  at  the  same  time,  which  provided 
facilities  to  nobody  unless  a  m.m  was  a  Siamese  twin.  In  con- 
clusion, while  the  Midland  objected  to  the  agreement,  thev  were 
ready  to  form  a  third  party  lo  if,  although  they  must  have  known 
that  was  impossible  under  the  terms  of  the  1858  .Act. 

The    Midland    Company    Reply. 

Although  at  this  stage  Mr.  liallour  Browne's  opening  speech 
was  not  completed,  counsel  for  the  Midland  Railway  was  heard 
in  reply,  as  Sir  Robert  Kinlay  was  unable  to  attend  on  Thursday. 

Sir  RoHKUT  KixLAV,  K.C.,  replying,  stated  he  wished  the  Midland's 
objections  to  be  looked  at  in  two  senses— first,  as  objections  on 
points  of  law,  and,  secondly,  as  affording  very  strong  reasons  why 
the  agreement  should  not  succeed.  In  the  first  place  counsel 
submitted  that  the  .agreement  really  amounted  to  an  amalgama- 
tion, for  which  the  .Vet  of  1858  did  not  confer  powers.  Secondly, 
the  -Act  had  no  application  whatever  to  the  extensions  of  the 
undertakings  of  the  two  companies.  This  was  proved  not  only 
by  reference  to  the  1858  enactment,  but  also  by  looking  at  the 
terms  of  the  .Act  of  1893,  by  which  the  chief  of  these  extensions 
were  authorised.  Thirdly!  counsel  held  that  the  term  of  fifty 
years  mentioned  in  the  1858  .Act  was  not  only  the  term  during 
which  the  agreement  might  be  entered  into!  but  al>o  the  term 
during  which  the  agreement  was  to  be  entered  into  and  per- 
formed. It  had  been  said  that  many  did  not  appear  to  be  aware 
of  the  difference  between  a  working  agreement  and  an  amalga- 
mation, but  it  would  puzzle  many  a  sane  man  to  perceive  the 
difference  in  this  instance.  With  the  exception  of  one  or  two 
small  technicalities,  the  agreement  really  arrived  at  amalga- 
mation. In  everything  but  name  it  was  an  amalgamation. 
When  counsel  had  first  seen  that  the  agreement  was  to 
continue  for  999  years  he  had  believed  his  eyes  h.ad  played 
him  false.  Mr.  Balfour  Browne  had  been  very  severe  "on 
certain  objectors  who  had  referred  to  the  Act  of  186:5 
in  support  of  their  arguments,  but  Mr.  Balfour  Browne 
appeared  to  have  missed  the  point.  The  Act  of  1863  stipulated 
that  such  agreements  should  be  subject  to  revision  every  ten 
years,  and  that  was  done  to  protect  the  public,  and  any  agree- 
ment which  did  not  provide  for  this  periodical  revision  by  the 
Railway  Commission  or  the  Board  of  Trade  permitted  a  direct 
evasion.  In  effect  this  agreement  was  an  amalgamation.  Now 
when  an  amalgamation  was  to  be  carried  out  it  was  always  the 
subject  Ota  bill  in  Parliament,  because  it  was  only  Parliament  that 
could  introduce  the  clauses  necessary  for  the  protection  of  all  the 
interests  that  might  be  effected  by  an  amalgamation.  That  court 
would  find  it  absolutely  impossible  to  insert  such  clauses.  Mr. 
Balfour  Browne  had  stated  he  did  not  care  about  interests,  but 
only  for  legal  rights.  Assuming,  however,  that  they  did  not  stand 
upon  any  legal  right,  still  one  company  ought  not  to  be  allowed 
to  enter  into  an  .agreement  with  another  to  take  away  business 
from  other  companies.  That  was  the  attitude  Parliament  had 
always  adopted  on  questions  of  amalgamation.  It  had  studied 
the  interests— not  merely  the  legal  rights— of  all  concerned. 
Moreover,  when  the  terms  of  the  1858  .Act  came  to  be  carefully 
looked  at,  it  would  be  found  they  neither  contemplated  nor  sanc- 
tioned such  an  agreement  as  that  contemplated.  Counsel  con- 
tended that  the  agreement  was  also  nihil  vtnb,  because  the  1858 
.Act  did  not  apply  to  the  undertakings  as  thev  now  existed,  but 
only  as  they  existed  in  1858,  and  for  that  purpose  the  limit  of 
fifty  years  was  inserted  in  the  Act.  To  read  it  as  proposed  under 
the  agreement  made  nonsense  of  the  Act.  Counsel  then  handed 
the  Commissioners  maps  showing  the  Great  Northern  and  Great 
Central  systems  as  they  existed  in  1858  and  as  they  were  worked 
to-day.  The  Great  Central  system  "in  185N  crossed  the  Great 
Northern  at  about  right  angle's,  and  very  special  facilities  would 
have  been  secured  by  a  working  agreement  as  the  two  systems 
stood  in  1858.  Such  facilities  would  not  be  found  to  exist  at 
present,  li.aving  regard  to  the  railway  development  all  over  the 
Midl.mds.  To-day  the  circumstances  were  totally  altered,  and 
the  powers  which  were  wanted  in  i85,S  were  not  wanted  after 
1893,  when  the  Great  Central  brought  its  line  to  London.  In 
dealing  with  the  present  application  it  was  most  essential  to 
endeavour  to  trace  what  influences  were  actuating  Parliament 
when  it  passed  the  .Act  of  1858.  In  this  connection  it  was  inte- 
resting to  note  th.at  in  1857  the  two  companies  entered  into  a 
traffic  agreement  for  fifty  years.  There  was  an  agreement  in 
iSsS^the  year  when  the  Act  in  question  was  before  P.irliamcii I — 
and  that  .agreement  also  was  for  fifty  ye.ars.  The  language  of 
the  1858  Act  was  not  particularly  "  happy,"  but.  from  a  careful  con- 
sideralion  of  the  wording  ard  of  what  was  passing  through  the 
mind  of  Parliament  at  the  lime,  it  was  clear  that  any  .igreemcnt 
entered  into  under  the  .Act  was  not  to  exceed  the  jimit  of  fifty 
years  from  the  passing  of  the  .Act.  It  also  seemed  clear  that 
what  was  intended  by  the  Act  was  that  a  working  .agreement 
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should  be  formed  wlicrcby  certain  portions  of  one  system  should 
be  worked  by  tlic  other,  the  interests  of  both  companies  being 
safeguarded  by  tlie  appointment  of  a  joint  committee.  Tuderan 
agreement  arrived  at  between  the  (ireat  N'orthern  and  Cireat  Central 
Companies  in  1S92,  certain  rumiing  powers  over  the  (Ireat 
Central  were  expressly  excluded  from  tlie  (ireat  Northern,  and  in 
the  Act  of  1893  that  agreement  was  incorporated  and  scheduled. 
Counsel  held  that  that  fact  enormously  strengthened  his  conten- 
tion that  the  Act  of  1S5S  only  conferred  powers  with  respect  to 
the  undertakings  as  they  existed  in  185S.  The  Act  of  1893  bound 
the  parties  to  the  agreement  of  1892,  which  excluded  certain 
running  powers  and  so  far  rendered  the  Act  of  185S  null  and 
void.  The  companies  now,  however,  were  endeavouring  to  steal 
back  that  power  originally  conferred  by  tlie  Act  of  1S58  and  set 
aside  liy  the  agreement  of  1892.  They  now  wished  to  ignore  the 
agreement  of  i8()2,  to  which  tlieywere  bound  by  an  Act  of  Parlia- 
ment. Counsel  contended  that  any  one  of  the  three  objections 
he  had  raised  was  fatal  to  the  passing  of  the  proposed  agreement. 
Mr.  Balfour  Browne  had  lumped  together  the  powers  conferred 
by  the  1858  Act,  and  stated  there  was  nothing  in  the  new  rgree- 
meut  not  sanctioned  thereby,  but  the  1858  Act  never  intended 
that  both  undertakings  should  be  worked  jointly  by  both  com- 
panies, but  simply  gave  one  or  other  of  the  companies  power  to 
use  the  lines  of  the  other,  a  joint  committee  being  authorised  for 
mutual  protection.  Counsel  again  urged  the  argument  that  the 
Act  of  1858  did  not  apply  to  suliscquent  extensions  of  the  systems. 
There  were  special  reasons  for  tlie  Act,  which  reasons  ceased  to 
exist  when  the  (heat  Central  ran  to  London.  When  the 
line  to  London  was  built  the  dreat  Northern  and  (ireat 
Central  liecame  competitors  and  previous  conditions  were  vitally 
altered.  One  of  the  reasons  for  giving  permission  for  the  new 
line  to  London  was  that  it  would  stimulate  competition  and  be  in 
the  interests  of  the  public,  yet  the  companies  concerned  now 
sought  to  slille  that  competition  and  to  secure  an  agreement 
for  what  was  practically  an  amalgamation,  and  which  was  to  l.ist 
for  ()99  years.  The  Act  of  1858  did  not  apply  to  the  London 
extension,  and  the  section  quoted  by  Mr.  I'.alfour  Browne,  stating 
that  such  extensions  were  part  of  the  undertaking,  had  nothing 
to  do  with  the  present  issue.  That  section  merely  made  the 
London  extension  part  of  the  undertaking  for  the  purpose  of 
regulating  rates,  lolls,  etc.  It  would  be  found  in  nearly  every 
similar  Act,  and  was  merely  a  form.il  and  usual  clause.  Section  1 1 1 
of  the  1893  Act,  however,  bound  tliem  to  the  1892  agreement,  in 
which  certain  of  the  powers  of  the  i8:;8  .\cl  were  set  aside,  and 
these  powers,  counsel  held,  could  not  he  reclaimed.  In  conclu- 
sion, counsel  contended  that  the  companies  were  not  authorised 
to  enter  into  any  agreement  for  a  longer  term  than  fifty  years 
from  the  passing  of  the  18^8  Act. 

Mr.  C.  A.  Cnii'PS,  K.C,  continuing  the  cise  for  Ihe  Midland 
Railway,  endorsed  what  had  fallen  from  Sir  Robert  I^'inlay.  The 
court  had  to  construe  the  Act  of  1838  like  it  would  any  other 
document,  and  to  do  this  it  was  necessary  to  know  the  conditions 
under  which  the  Act  was  passed.  One  of  those  conditions 
was  that  the  (iie.it  Northern  and  (Ireat  Central  Companies  were 
in  1838  desirous  of  entering  into  some  tralTic  arrangemeni  for 
their  mutual  benelit.  In  tlie  proposed  agreement  the  parties 
wished  to  extend  the  powers  conferred  by  tlie  1838  Act,  but  tliere 
was  nothing  in  that  Act  which  showeel  that  its  powers  had  or 
could  be  extended.  The  .\ct  referred  to  the  undertakings  as  they 
then  existed,  and  it  had  not  been  extended  since.  In  the  pre- 
amble to  the  Act  there  was  a  dehmlion  of  the  two  systems.  It 
referred  to  tlie  systems  as  they  then  existed,  and  connections 
were  indicated  at  various  places.  That  fact  clearly  showed  the 
Act  referred  to  the  then  existing  undertakings,  as  there  could  be 
no  connections  between  non-existent  places.  The  Act  went  on 
to  say  the  companies  were  to  have  the  use  of  certain  works  and 
stations — that  certainly  meant  existing  works  and  stations— and 
that  it  would  conduce  to  public  convenience  to  have  a  more 
united  management  of  "the  said  unckrtakings."  This  all  went 
to  prove  that  the  .\ct  of  1838  did  not  apply  to  subsequent  exten- 
sions, which  the  Act  could  not  forsee,  and  with  which  it  did  not 
deal.  Mr.  Cripps  coincided  with  the  opinion  expressed  by  Sir  R. 
Kinlay,  urging  that  section  117  of  the  1893  Act  simply  made  the 
London  extension  part  of  the  undertaking  fiM-  the  purpose  of 
fixing  rates,  tolls,  etc..  and  that  such  section  was  clearly  a  normal 
and  ordinary  clause  common  to  all  .Acts  authorising  such  exten- 
sions. Carefully  construing  the  1838  Act,  they  would  hnd  tliat  it 
was  limited  to  existing  undertakings.  It  re'niained  open  to  the 
companies,  however,  when  they  extended  their  undertakings, 
to  extend  their  statutory  powers  in  a  like  degree,  but  for 
some  reason  or  other  this  hail  not  been  diiuc.  Nothing 
had  been  inil  in  the  1893  Act  which  extended  to  it  the 
powers  conferred  by  the  Act  of  1838.  Whatever  powers  referred 
to  the  1893  extensions  must  be  looked  for  in  the  uSi)-?  ,\ct,  and  tlie 
1803  .'Vet  did  not  contain  the  powers  necessary  for  sanctioning 
(he  pro]ioseil  agreement.     The  powers  had   nnl   been   inserted  in 


the  i<S93  .Act,  doubtless  because  they  were  not  desired.  In  1838 
the  two  railways  were  in  a  mutually  co-operative  position,  and 
desired  and  had  obtained  necessary  powers  to  enter  into  a  working 
agreement.  By  1893,  however,  conditions  had  become  altered, 
and  the  companies  were  not  co-operative,  but  competitive,  and 
that  no  doubt  explained  why  the  powers  of  the  1858  Act  were  not 
extended  to  the  new  lines  authorised  by  the  Act  of  1893.  Natu- 
rally the  1838  Act  could  not  apply  to  extensions  which  did  not 
exist  until  thirty  years  after,  and  which  were  not  foreseen  nor 
considered  when  the  1858  Act  was  passed.  That  point  went  to 
the  whole  basis  of  the  ciucstion.  Continuing,  counsel  pointed  out 
that  section  2  of  the  1838  Act  limited  the  powers  conferred  by 
section  i  by  restricting  the  time  during  which  any  agreement 
might  remain  in  force  to  the  period  to  fifty  years  from  the  passing 
of  the  -Act.  If  this  view  was  not  accepted  they  would  get  rather 
a  curious  result.  The  1838  Act  permitted  agreements  to  be  arrived 
at  from  time  to  time  during  fifty  years,  after  which  period  the 
powers  of  the  Act  to  make  such  agreements  lapsed.  If  towards 
the  end  of  that  period  of  fifty  years  an  agreement  such  as  was 
now  submitted  was  entered  into  for  991)  years,  the  companies 
would  at  the  end  of  the  fiftv  years  be  left  in  a  cast-iron  position. 
The  Act  of  1838  would  have  lapsed,  together  with  its  powers  of 
arriving  at  agreements,  and  the  companies  would  be  left  hard  and 
fast  bound  by  an  agreement  which  was  to  go  on  for  999  years, 
while  they  had  lost  their  powers  to  alter  or  vary  same  under  the 
Act  of  1838.  Such  a  result  was  never  contemplated  by  that  Act. 
Section  117  of  the  Act  of  1893  'I'lc'  nothing  to  do  with  making 
the  London  extension  part  of  the  undertaking  for  the  purposes 
of  the  1838  Act,  and  there  was  nothing  else  in  the  1893  .Act 
to  do  so.  If  a  draughtsman  had  been  drawing  up  the  1893 
.Act,  would  he  dream  of  including  the  pcnvcrs  of  the  1858  Act  in 
the  manner  Mr.  Balfour  Browne  had  stated  it  was  done  in  section 
117,  or  would  any  lawyer  dream  of  inserting  such  powers  in 
section  117  at  all;  On  th.it  ground,  if  on  no  other,  Mr.  Cripps 
thought  the  proposed  agreement  must  fall  to  the  ground. 
North    Staffs     Objections. 

Sir  1\.  Lirri.KU,  K.C.  (appearing  on  behalf  of  the  North 
Statfordshire  Railway)  stated  there  was  no  matter  with  which  the 
Legislature  was  more  competent  to  deal  than  with  private  bill 
legislation.  The  consideration  and  criticism  of  a  private  Act 
applied  most  strongly  against  those  who  promoted  it.  They 
were  to  have  no  privilege  and  no  right  which  was  not  expressly 
stated  in  the  .Act.  He  did  not  know  what  Mr.  Balfour  Browne 
meant  when  he  s.ud  he  might  be  interfering  with  interests  but 
not  with  rights.  Farhameul  considered  interests  as  well  as 
riglits.  Kvery  new  measure  created  a  new  right  which 
invariably  interfered  with  interests,  but  those  interests 
were  invariably  protected  in  framing  the  Bill.  Interests 
must  be  studied  as  w-ell  as  rights.  Moreover,  wliere 
amalgamations  were  concerned  Parliament  was  determined 
to  know  everything  about  the  matter.  In  questions  of  amalgama- 
tion all  the  ordinary  rules  of  hniis  shnuli  were  placed  on  one  side, 
and  everybody  who  could  show  they  had  any  interest  at  all  in  the 
matter  was  entitled  to  be  heard.  Therefore  it  was  the  more 
improbable  that  the  Legislature  in  1838  should  have  empowered 
the  companies  to  do  what  they  then  wished  to  carry  out.  The 
court  had  only  to  look  at  the  new  agreement  to  see  that  the  com- 
panies divested  themselves  of  everything  with  the  sole  exception 
of  the  right  to  receive  the  profits  of  the  railways.  In  1838  the 
two  companies  were  desirous  of  interchanging  with  one  another, 
no  doubt  with  the  object  of  getting  increased  traffic.  In  1891, 
however,  the  (ireat  Central  promoted  a  line  which  was  bitterly 
opposed  by  the  (ireat  Northern.  In  i8i)2  an  agreement  was 
entered  into  between  the  companies  setting  aside  many  of  the 
powers  of  the  1838  .Act,  which  it  practically  repealed,  and  in  i8i>3 
that  agreement  was  scheduled  to  an  .\ct  authorising  the  line  to 
London.  The  companies  ceased  from  that  time  to  have  power  to 
make  an  agreement  which  would  really  resuscitate  the  powers  of 
the  183S  Act.  That  fact  caused  them  to  look  with  the  gravest 
possible  suspicion  on  the  present  agreement.  The  words  at  the 
cud  of  clause  117  of  the  1893  Act  were,  counsel  contended, 
merely  formal  words.  If  it  had  been  intended  that  the  clause 
should  make  the  new  extension  part  of  the  undertaking  for  the 
purposes  of  the  1838  Act,  it  surely  should  have  read  that  the 
extension  should  be  deemed  part  of  the  said  undertaking  "for  all 
purposes  ••vhatsoever."  It  was  idle  to  pretend  that  clause  117 
conferred  the  powers  of  the  1858  Act  to  extensions,  especially 
having  regard  to  the  fact  that  the  agreement  of  1892,  which 
practically  repealed  the  1838  Act,  was  scheduled  to  and  incorpo- 
rated in  the  Act  of  1893.  But,  even  supposing  Mr.  Balfour 
Browne's  contention  was  correct,  he  was  no  better  off,  for  he  was 
separated  from  certain  extensions  tiy  railways  over  which  he  had 
no  control. 

Position    of    the    Joint    Committee. 

In  every  case  where  a  line  had  been  handed  over  to  be  worked 
by  .mother   comjianv   or   jointly,   and  where   a  joint  committee 
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.;.id  been  appoiiUed,  tl:at  joint  committee  had  been  incorporated 
and  given  a  perpetual  succession  under  common  seal  to  enable  it 
to  carry  on  its  work.  In  the  present  instance  there  was  no  such 
thint;.  The  committee  contemplated  under  the  proposed  agree- 
ment was  not  to  be  a  corporate  body  at  all.  Counsel  would  ask 
his  lordship  how  the  committee  was  to  get  through  its  work. 
When  the  recent  working  agreement  between  the  South  Kastern 
and  Chatham  Companies  was  arrived  at  the  committee  was  made 
a  corporate  body  with  perpetual  succession  under  common  seal, 
and  an  action  could  be  brought  against  the  managing  committee. 
What  was  the  position  under  the  new  agreement  between  the 
Cireat  Northern  and  Great  Central:  The  .-^ct  of  1S5S  enabled 
one  company  to  work  the  other  companv's  undertaking,  but  the 
new  agreement  allowed  both  companies  to  work  both  under- 
takings by  a  joint  committee.  Both  companies  divested  them- 
selves of  the  whole  of  their  rolling  stock  and  gave  the  whole 
control  of  both  undertakings  into  the  hands  of  thirteen  gentlemen 
who  happened  to  be  directors  of  the  Cireat  Northern  and  twelve 
gentlemen  who  happened  to  be  directors  of  the  Great  Central. 
These  twenty-live  gentlemen  had  no  corporate  existence  and 
no  liabilities  or  responsibilities.  No  liabilities  could  be  enforced 
cither  against  them  or  against  the  companies.  The  companies 
divested  themselves  of  the  whole  of  their  staffs  to  a  non-statutory 
body.  What  would  lie  the  position  of  a  servant  who  had  a  claim 
against  one  of  the  companies  r  If  he  went  to  the  Great  Northern 
they  would  say,  "  We  are  not  responsible, '  and  the  Great  Central 
would  urge  that  the  liability  did  not  rest  with  them,  while  no 
action  could  be  brought  against  the  committee.  What  would 
the  unhappy  man  do  r  The  problem  reminded  counsel  of  the 
case  of  a  man  who  was  injured  in  a  train  owned  by  one  company 
running  over  the  metals  of  another  company  which  it  had  leased 
to  a  third  company,  and  over  which  another  company  had  running 
powers,  whilst  the  engine  which  drew  the  train  belonged  to  still 
another  company— the  North  W3stern.  The  man  brought  an 
action  against  the  North  Western,  and  the  Judge  stated  that, 
while  he  did  not  know  which  company  was  liable,  it  was  certainly 
not  the  North  Western.  The  agreement  now  sought  was  an 
extremely  ingenious  arrangement,  but,  like  many  other  ingeniou ; 
things,  was  extremely  crude.  The  companies  apparently  had  no 
power  over  the  joint  committee,  but  had  divested  themselves  of 
their  undertakings  for  (^)()  years.  Could  it  be  allowed  that  the 
intention  of  the  iS5,S  Act  was  to  allow  both  companies  to  hand 
over  their  undertakings  to  a  non-corporate  third  body  for  a 
thousand  years  ':  That  wasan  impossible  construction  of  thc.\ct. 
In  any  construction  put  upon  the  .\ct  common  sense  should 
prevail.  When  the  permission  to  run  to  London  was 
given  in  1893  it  was  not  contemplated  that  the  (ireat 
Central  would  amalgamate  with  the  Great  Northern  within 
fifteen  years  from  that  date.  If  the  agreement  was  sought  on 
the  ground  of  cutting  down  expenses  due  to  competition,  the 
competition  must  be  laid  at  the  doors  of  the  companies  them- 
selves. The  benefits  to  be  derived  from  such  competition  were 
among  the  c;iuscs  for  granting  the  extension  authorised  in  1^93. 
The  agreement  covered  the  whole  of  the  two  undertakings  with 
one  or  two  exceptions,  but,  at  the  same  time,  it  made  the  very 
lines  comprised  in  such  exceptions  practically  unworkable.  The 
agreement  also  handed  over  the  docks  and  steamships  of  the 
Great  Central,  and  surely  that  was  not  contemplated  by  the  1X58 
.\ct.  Parliament  would  not  allow  a  marine  service  to  be  run 
in  connection  with  a  railway  except  under  special  circumstances 
and  after  special  inquiry,  but  here  they  found  the  Great  Central 
conferring  such  a  service  upon  the  Great  Northern.  The  con- 
dition of  things  to-day  was  so  different  to  what  it  was  in  1S5.S 
that  it  would  be  impossible  to  enter  into  such  an  agreement  as 
was  now  proposed  even  if  it  was  merely  for  the  six  months 
previous  to  the  expiry  of  the  fifty  years  mentioned  in  the  1858 
.\ct.  To  sanction  the  agreement  would  lead  to  a  serious  confusion 
of  interests. 

Mr.  G.  M.  Fkebmax,  K.C.  (for  the  Great  Kastern  Railway), 
stated  that  prior  to  18S3  the  Great  Kastern  Railway  had  no  interest 
further  north  than  Peterborough  and  March.  In  1879  an  .\ct  had 
been  passed  which  gave  the  ( ireat  Kastern  and  the  Great  Northern 
power  to  construct  a  joint  line  which  went  from  March  to 
Lincoln  and  Doncaster.  The  effect  of  that  was  that  for  the  first 
time  the  Great  Kastern  Company  got  into  direct  touch  with 
Lincolnshire  and  the  Manchester  Sheffield  and  Lincolnshire 
Railway.  Traffic  was  then  able  to  go  over  cither  the  Great 
Northern  line  to  Peterborough  or  over  the  joint  Great  Northern 
and  Great  Kastern  lines  to  March,  and  so  get  on  the  Great 
Kastern  system  proper.  That  was  a  very  great  extension  on  the 
part  of  the  Great  Northern  because  it  enabled  traffic  to  come 
from  a  region  it  had  not  hitherto  come  from  with  considerable 
benefit  to  the  Great  Northern  and  Great  Kastern  Companies. 
Whilst  under  the  new  agreement  now  submitted  it  was  not  pro- 
posed to  interfere  with  lines  in  tne  joint  possession  of  the  Great 
Northern  or  tho  Great  Central  and  another  company,  it  would  be 


found  when  they  went  into  the  merits  of  the  case  that  a  vital 
change  was  being  brought  about  as  regards  the  relations  between 
those  two  companies  and  the  Great  Kastern.  The  next  important 
alteration  was  a  line  running  from  Peterborough,  where  it  joined 
the  Great  Northern,  on  through  Lynn,  riaht  into  the  heart  of  the 
Great  K.astcrn  district,  touching  Cromer,  Norwich,  Lowestoft,  and 
other  places.  In  this  case  much  the  same  effect  would  follow  the 
sanctioning  of  the  new  agreement  as  in  the  former  instance 
cited.  The  third  important  extension  was  the  line  from  Chester- 
field to  Lincoln— known  as  the  Lancashire  Derbyshire  and 
ICast  Coast  line  which  was  afterwards  absorbed  by  the  Great 
Central.  The  Great  Kastern  was  one  of  the  parties  most  interested 
in  that  line,  and  if  the  new  agreement  was  passed  the  whole 
position  here  would  also  be  altered,  as,  although  they  proposed 
to  keep  that  line  out  of  the  agreement,  yet  the  Great  Central  and 
Great  Northern  proposed  to  share  in  the  profits  received  from 
same. 

Mr.  Vesev  Knox,  K.C,  pointed  out  that  the  Act  of  1858  applied 
expressly  to  railways,  and  not  to  marine  undertakings,  which  were 
not  in  contemplation  by  the  Legislature  when  it  passed  the  Act. 
Since  1858  the  companies  had  acquired  running  powers  over 
other  companies.  By  the  proposed  agreement  they  intended 
dividing  the  receipts  received  from  such  running  powers.  That 
was  clearly  beyond  the  terms  of  the  Act  of  1858,  which  only  gave 
power  to  divide  the  receipts  derived  from  tiie  company's  own 
railways,  and  not  those  derived  from  running  trains  over  other 
people's  lines.  The  Act  of  1858  was  passed  to  authorise  a  new 
route,  and  it  w-ould  be  placing  a  false  construction  upon  the  .Vet 
to  allow  its  powers  to  be  used  lor  shutting  down  one  of  two  routes, 
or,  which  was  the  same  thing,  to  allow  two  routes  to  be  worked 
by  one  company  to  save  competition. 

Mr.  Bai.i'OI'u  Buowxe,  continuing  his  opening  address,  dealt 
with  the  three  objections  raised  by  Sir  Robert  Finlay.  Sir  Roliert 
had  alleged  that  the  agreement  was  in  effect  virtually  an  amalga- 
mation, but  counsel  did  not  care  what  the  agreement  was  called 
so  long  as  it  came  within  the  powers  of  the  1858  Act,  and  Sir 
Robert  had  not  pointed  to  one  thing  in  which  the  agreement 
exceeded  that  Act.  Sir  Robert  Finlay's  second  point  was  thit 
the  powers  of  the  .\ct  did  not  apply  to  subsequent  extensions,  and 
his  third  point  that  the  fifty  years  mentioned  in  the  Act  was  the 
period  during  which  the  agreement  should  last.  On  the  last 
argument  counsel  pointed  out  that  the  agreement  of  1860  arrived 
at  under  the  1858  Act  was  made  for  fifty  years,  and,  therefore,  if 
Sir  Robert's  contention  was  accurate,  that  agreement  would  have 
exceeded  the  limit  and  have  been  ultra  vires.  Tliat  agreement, 
however,  had  been  sanctioned.  Certain  of  the  opposing  counsel 
admitted  they  could  deal  with  the  undertakings  as  they  existed  in 
1858,  but  Mr.  Balfour  Browne  contended  thai  the  Act  applied  to 
the  whole  undertaking  and  that  the  agreement  could  be  entered 
into  any  time  during  fifty  years.  The  meaning  and  language  of 
the  Act  was  obvious  and  clear.  If  the  .Vet  of  1858  iiad  intended 
the  agreement  to  applv  only  to  the  undertakings  as  they  existed 
at  that  date  the  Act  would  have  said  so.  Kvery  new  part  of  an 
undertaking  became  part  of  the  original  undertaking,  and  Mr. 
Balfour  Browne  did  not  rely  entirely  upon  section  117  of  the  1S93 
.■Vet  for  this  contention.  If  an  extension  was  not  part  of  the  under- 
taking, what  on  earth  was  it  ?  It  was  not  a  separate  undertaking. 
VV'hen  it  was  required  to  keep  such  an  extension  separate  it  had  to 
be  done  so  by  enactment.  .Vny  person  subscribing  for  the  shares 
in  either  of  the  two  companies  became  a  shareholder  in 
the  whole  undertaking.  Any  person  lending  money  to 
the  Great  Central  lent  it  on  the  security  of  the  whole  under- 
taking, railw.av,  vessels,  and  docks.  Counsel  would  like  to  hear 
what  a  debenture-holder  would  say  if  Mr.  Knox  told  him  his 
security  did  not  include  steamboats  and  docks,  as  those  were  not 
part  of  the  undertaking.  The  whole  undertaking  was  covered 
by  the  .Vet  of  1858.  In  1851  the  Great  Northern  Railway  secured 
power  to  use  the  docks  at  Grimsby.  .V  few  years  ago  that  com- 
pany wished  to  exercise  those  rights  on  the  new  docks  at  that 
port,  but  the  Great  Central  Company  said  they  could  not  extend 
those  rights  to  the  new  docks,  as  the  rights  only  related  to  the 
docks  as  they  were  in  1851.  The  case  came  before  the  Railway 
Commissioners,  and  at  the  same  time  there  were  counter  pro- 
ceedings as  to  the  use  by  the  Great  Central  of  the  Great  Northern 
station  at  Leeds.  Both  cases  failed,  it  being  held  that  the  rights 
of  the  Great  Northern  applied  to  the  whole  of  the  dock  system  of 
the  Great  Central,  and  that  the  right  still  existed.  The  same 
opinion  was  intimated  in  the  counter  claim,  which  was  arranged 
without  coming  before  the  court.  Counsel  for  the  opposition  h.ad 
urged  that  the  interests  of  other  p.arlies  must  be  coiisultetl,  and 
that  Parliament  would  not  ignore  them.  The  question  of  pro- 
tecting or  injuring  the  interests  of  third  parties  did  not.  however, 
depend  upon  the  sanctioning  of  the  agrecrnent  sulimittcd.  It 
was  open  to  the  companies  so  to  vary 'heir  services  as  to  draw 
traffic  from  other  systems  and  to  prejudice  the  interests  of  other 
companies,  and  the  court  would  have  no  power  to  hinder  them. 
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Althouoh  FarlianiLMit  could  do  anytliirig,  it  had  never  said  it 
would  stL-reotype  an  arrangement  made  because  two  companies 
were  ijuarelling,  and  because  such  arrangement  gave  certain 
advantages  to  other  coinpanies.  Referring  again  to  the  dclinition 
of  the  word  "undertaking,"  Mr.  Balfour  Drowne  argued  that,  if 
the  word  did  not  mean  the  whole  undertaking,  the  sanctioning  of 
the  agreement  by  the  Commissioners  would  not  make  it  mean 
that.     The  question  could  still  be  left  to  the  courts  to  decide. 

Mr.  justice  L.vwrknck — It  would  not  be  right  to  confirm 
an  agreement  and  then  to  leave  the  parties  to  litigate  over  its 
working. 

Mr.  B.\LF(irR  Bkowxk  pointed  out  tliat  the  shareholders  of 
both  companies  had  sanctioned  the  agreement  on  the  under- 
standing that  the  whole  of  the  undertakings  were  included. 
Referring  to  the  matter  of  the  joint  committee,  counsel  explained 
that  the  Act  of  185S  permitted  the  companies  to  delegate  to  such 
committee  all  necessary  powers  for  carrying  out  tlie  agreement 
entered  into  in  the  like  manner  as  it  could  have  been  done  by  the 
respective  directors,  and  the  joint  committee  had  been  formed  in 
accordance  with  the  powers  and  provisions  in  the  .\ct.  Coimsel 
contended  there  was  nothing  inconsistent  in  the  histories  of  the 
two  companies.  In  section  1 1 1  of  the  Act  of  1893  an  agreement  of 
I1S92  was  made  binding  upon  the  companies,  and  under  this 
agreement  certain  running  powers  were  excluded  from  tlie  (ireat 
Northern.  That  agreement,  being  scheduled  to  the  Act,  was  really 
a  ParHamentary  enactment.  The  companies  did  not  seek  to 
repeal  that  enactnaent,  but  would  run  over  the  line  excluded, 
using  it  as  a  joint  line. 

His  LoRDsmi'— But  will  not  this  proposed  agreement  authorise 
the  dreat  Northern  Company  to  enjov  those  ruiming  powers 
excluded  by  the  Act  .' 

Ml'.  Hai.I'OUK  Bkowni-. — There  will  be  no  (Ireat  Nortliern 
trains  to  run  over  the  line  in  question. 

His  LoRDSHll' — The  Cireat  Northern  will  run  its  trains  through 
the  medium  of  the  joint  committee,  who  will  act  as  (Ireat 
Northern  agents. 

Mr.  B.M.FiH'R  BrowxI'  held  that  the  (Ireat  (.'entral  were 
empowered,  if  it  thought  same  desirable,  to  give  ruiuiing  powers 
over  almost  any  part  of  its  system.  (_)n  the  other  liand,  if  tlie 
(>reat  Northern  was  to  seek  to  run  over  the  section  in  ijuestioii  the 
(ireat  Central  could  prevent  its  doing  so.  But  this  was  not  a  case 
of  the  (ireat  Northern  using  the  line,  but  of  the  join  committee 
of  the  (ireat  Northern  and  (ireat  Central  using  it.  Surely  the 
(ireat  Central  had  power  to  use  its  own  line  !  In  the  same 
manner  the  Great  Central  was  debarred  from  running  over  the 
(ireat  Northern  lines,  but  tlie  Great  Northern  could  allow  them 
if  it  wished.  Opposing  counsel  had  pointed  out  that  under  the 
new  agreement  the  two  companies  proposed  to  divide  the  receipts 
secured  from  exercising  their  running  powers  over  otlier  lines, 
and  they  lodged  an  objection  on  this  head,  but  surely  the  receipts 
of  the  companies  were  what  was  earned  in  the  companies'  coaches, 
and  the  question  of  running  powers  had  nothing  to  do  with  the 
method  of  the  disposal  of  the  companies'  proportion  of  such 
receipts.  Under  the  Act  of  185.S  the  period  during  which  the 
agreement  might  be  entered  into  was  certain,  but  the  period  of 
its  continuance  was  left  to  the  ISoard  of  Trade.  What  the  Board 
of  Trade  had  to  consider  was  what  would  be  a  reasonable  time 
for  the  agreement  to  continue,  having  regard  to  the  purposes  to 
■-ecure  which  the  agreement  was  entered  into.  Under  the  present 
agreement  the  companies  w'ould  become  so  interwoven  that  to 
sever  them  again  would  be  practicallv  impossible. 

His  LoRDSHii'— Hardly  "  impossible  ;'  say  inconvenient. 

Mr.  B.^LFOi'R  Browne— My  lord,  the  rolling  stock,  stores,  stall, 
etc.,  will  be  thrown  together,  the  companies  for  all  practical 
purposes  being  worked  as  r)ne.  If  the  companies  are  to  be 
separated  again  at  a  comparatively  short  period  that  separation 
will  lead  to  the  greatest  possible  difficulties. 

Ilis  LoRiisHii' — How  can  we  come  to  the  conclusion  that  the 
interests  of  the  public  are  adequately  safeguarded  if  we  sanction 
an  agreement  for  gi)i)  years  :  The  Board  of  'I'rade  have  to  safe- 
guard the  interests  of  the  pulilic.  Suppose  w-e  approve  an  agree- 
ment for  this  period  as  binding  between  the  parties,  we  have  in 
the  interests  of  the  pubhc  to  consider  the  fact  that  vou  will  not, 
as  you  have  done  in  previous  agreements,  insert  revision  clauses. 
You  are  not  following  the  precedent  of  the  i8(,3  Act  by  having 
any  provision  for  revision  So  here  the  public  .are  left  for  991) 
years  under  an  agreement  the  advantages  or  disadvantages  of 
which  no  one  can  foresee.  How  can  we  approve  an  agreement 
liaving  that  far-reaching  effect  : 

Mr.  Balfour  Browxh— That  matter  must  have  been  con- 
sidered when  the  1858  Act  was  passed. 

His  Lordship — But  a  revision  would  be  in  the  public  interest. 

Mr.  Balfour  Brow.ve  pointed  out  that  the  Act  of  1863  provided 
for  revision,  but  no  such  thing  as  revision  was  mentioned  in 
the  .\cl  of   1858. 


His  LoRiisHii'— What  do  you  suggest  was  the  reason  for 
putting  such  a  provision  in  the  agreement  of  1863  ? 

Mr.  Balfour  Browne — That  agreement  was  not  necessarily 
a  permanent  agreement  at  all.  It  might  have  come  to  an  end  in 
ten  years.  The  agreement  was  for  fifty  years,  but  it  would  not 
have  mattered  materially  if  it  had  terminated  in  ten  or  twenty 
years. 

His  LoRDSHiR— In  asking  us  to  sanction  an  agreement  for  999 
years  you  are  almost  asking  us  to  prophesy. 

Mr.  Balfour  Browne — If  the  agreement  really  amounts  to 
an  amalgamation — which  I  do  not  admit — then  amalgamations 
are  alwa3's  made  for  all  time. 

His  Lordship — I  do  not  think  the  agreement  really  amounts 
to  an  amalgamation. 

Mr.  I5ai  FOUR  Browne — Supposing,  for  the  sake  of  argument, 
this  agreement  was  made  for  fifty  years.  What  is  to  be  done 
with  the  workshops,  stock,  stores,  etc.,  at  the  end  of  that  period  ? 
To  whom  do  they  belong  ? 

His  LoRDsiiii'  at  this  stage  suggested  that  it  would  be  better  if 
the  points  of  law  under  discussion  were  decided  first,  leaving  the 
iiuestion  of  the  expediency  of  the  agreement  still  open.  The 
decision  of  the  Court  of  Appeal  could  also  be  obtained. 

Mr.  Balfour  Browne  concurred  in  this  suggestion.  It  would 
be  useless  for  him  to  call  evidence  until  a  decision  had  been 
arrived  at  on  the  legal  points  raised  both  there  and  at  the  Court 
of  Appeal.  If,  however,  the  Commission  were  in  favour  of  the 
legality  of  the  proposed  agreement,  he  was  in  a  position  to  call 
evidence  to  show  that  the  two  railways  would  be  worked — largely 
for  the  public  benefit — practically  as  one  under  a  joint  committee. 

(jpposing  counsel  having  agreed  to  this  arrangement, 

Mr.  Cripps,  K.C,  said  he  would  do  everything  to  expedite  the 
appeal. 

The  Soi.kitor-Generai.  expressed  his  confidence  that  the 
.\ttorney-(ieneral  would  admit  it  was  better  that  the  question  of 
law  should  be  settled  first,  and  would  doubtless  do  all  he  could  to 
forward  the  case  before  the  Appeal  Court. 

Mr.  C.  A.  Russell,  K.C,  who  followed  Mr.  Balfour  Browne, 
on  behalf  on  the  (ireat  Northern  and  (ireat  Central  companies, 
dealt  at  some  length  with  the  objections  raised  by  Sir  Robert 
finlay,  regarding  them  purely  from  the  legal  point  of  view.  Mr. 
Cripps  had  stated  that  the  Act  gave  the  definition  of  what  was  the 
"  undertaking  "  of  the  companies,  l)ut  there  was  no  such  definition 
at  all.  There  was  something  quite  different,  and  the  preamble  was 
intended,  no  doubt,  to  show  the  motive  or  object  and  ruisoit  d'etre  oi 
the  Act.  It  had  also  been  urged  thai  such  an  extension  as  that  of 
the  (ireat  Central  to  London  did  not  come  within  the  powers  of 
the  Act.  As  a  matter  of  fact,  counsel  argued  that  contention  did 
not  amount  to  anything,  as  the  magnitude  of  the  extension  could 
not  affect  the  legal  question.  Opposing  counsel  had  stated  that 
in  clause  ui  of  the  .Act  of  1893  the  companies  were  bound  to 
the  agreement  of  1892,  which  set  aside  certain  powers  conferred 
by  the  .Act  of  1858.  But  what  did  that  argument  amount  to  ? 
I'ractically  nothing.  Similar  sections  to  in  were  found  in  most 
railw'ay  .Acts,  and  similar  agreements  were  scheduled  by  similar 
enactments.  They  were  intended  to  bring  such  agreements 
within  the  meaning  of  the  Act  to  which  they  were  scheduled, 
such  agreements  probably  exceeding  or  not  being  parallel  to  the 
powers  of  the  -Act. 

Sir  KouERT  FiNLAV  having  shortly  replied, 

His  Lordship  stated  that,  as  it  was  the  desire  of  all  parties  that 
the  decision  of  the  court  on  the  preliminary  points  of  law  should 
be  given  at  the  earliest  possible  moment,  the  Commissioners 
would  be  prepared  to  give  judgment  on  Monday  at  noon,  by 
which  time  they  would  have  been  able  to  look  at  the  shorthand 
notes  of  the  proceedings. 

The  case  was  then  adjourned  until  twelve  o'clock  on  Monday. 


Cockermouth  Keswick  &  Penrith  Railway.— The  receipts 
for  the  past  half-year  amounted  to  £2(i,j$'^,  an  increase  on  the 
corresponding  half  of  ;£'i,290,  coaching  accounting  for  X154  of 
the  expansion,  merchandise  for  X432,  cattle  for  £0],  minerals  for 
£610,  and  miscellaneous  for  ;£26.  The  reserve  fund  has  been 
credited  with  X267.  A  dividend  at  the  rate  of  4]-  per  cent,  is 
proposed  on  the  ordinary  stock,  carrying  forward  ^"224. 

John  Wilkes,  Sons,  &  Mapplebeck. — The  report  for  u)07 
states  that  although  the  works  have  been  fully  employed,  the 
results  are  not  so  satisfactory  as  last  year,  owing  to  the  keen 
competition  during  the  greater  part  of  the  year,  and  to  the 
difficult  situation  created  by  the  great  fall  which  has  taken  place 
in  the  price  of  copper  during  the  last  six  months.  The  net 
profits  for  the  year  amount  to  ,£'8,768,  which,  with  the  sum  of 
j[.i,']9'<)  brought  forward,  makes  a  total  of  i_"io,557.  .After  paying 
the  interest  on  the  debentures  there  remains  a  balance  of  ;t!'7,oo4. 
It  is  proposed  to  pay  one  year's  dividend  on  the  ;£i25,ooo  5-2  per 
cent,  preference  shares,  and  to  carry  forward  ;£i29. 
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MEETINGS   &  REPORTS. 


FORTHCOMING    MEETINGS. 

Mar.    3     Tiics.\ — Alabama    New    Orleans    Ttias    and     Pacific   Janction 

Railways    Annuili,   Cannon   Street   Hotel,   EC,  .nt 

IJ.30 
M.ir.     3    (7'/;t<.l — Isle  of  Man  Railway  (Annu.il),  Dougl.is,  at  IO.30. 
Mar.    4    |UV</.) — Buffalo  and  Lake  Huron  Railway  (H.ilf-ycarjy),  Liver- 
pool, at  i.v 
Mar.     4   (llV./.i — Railway  Passengers  Assnrance  lAnnual),  <>4,  Cornhill, 

E.V..  at  12. 
Mar.     ^{Thiirs.) — Waterford  and  Tramore  Railway  (Half-yearly),  Watcr- 

iorcl.  at  ij.30. 
Mar.  12  trAwrs.i  — Cordoba  Central  Railway  1  Extraordinary),  Winchester 

House,  1:  C.  at  12. 
Mar.  13     (^  I ;.i— Nottingham  Suburban  Railway  (Half-yearly),  Xolting- 

ham,  at  1 . 
Mar.   17   I Th.-s. I— Caledonian   Railway   (Half-yearly),  Berkeley  Hall,  St. 

Andrews  Halls  Building,  Glasgow,  at  I.    Followed 

by  a  Special  Meeting. 
.Mar.  ^i    (7'»is.)— Ottoman  Railway  from  Smyrna  to  Aidin  (Half-yearly), 

Winchester  House,  E.C.,  at  II. 
.\pr.     s  (IIVi/.)— Metropolitan    Railway    of  Constantinople  (Annual),   i, 

Walbrook.  E.G.,  at  12. 


Ripoils,  Traffic  Rilums,  Prospectuses,  and  all  other  items  of 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  The  Railway  Times,  12,  Noiiolk  Street, 
London,  IV.C.    {Telephone,  2948  Gerrard.) 


PEKIN    SYNDICATE,    LIMITED. 

The  ordinary  general  meeting  of  tlie  members  of  this  Syndicate 
was  held  on  Monday,  February  24,  at  tlie  Cannon  Street  Hotel, 
K.C.  ;  Mr.  C.VRi.  Meyer  (the  chairman)  presiding. 

The  Secket.vry  (Mr.  Thomas  Gilbert)  having  read  the  notice 
convening  the  meeting,  etc.. 

The  Ch.mrmax,  in  moving  the  adoption  of  the  accounts,  stated 
that  on  this  occasion  the  report  had  been  very  exhaustive,  and 
had,  no  doubt,  taken  up  a  good  deal  of  time  in  perusal.  That 
fact  would  render  it  unnecessarj-  for  him  to  talcc  up  much  of  tlieir 
time,  as  a  good  deal  which  he  could  have  said  would  only  be  a 
reiteration  of  what  was  contained  in  the  accounts  and  in  the  very 
clear  report  which  had  been  furnished  by  the  consulting 
engineers.  In  addition  to  this,  there  was  a  map  for  all  those 
shareholders  who  would  lilcc  a  grapliic  description  of  the  property 
in  whicli  they  were  interested.  The  chairman  stated  that  the 
remarks  he  had  to  make  fell,  as  they  did  last  year,  under  (wo 
heads.  The  first  of  these  two  heads  was  tlie  actual  work  that  had 
been  done  during  the  twelve  months  at  tlie  collieries  in  the 
Province  of  Honan,  and  that  work,  as  they  h.id  seen 
from  the  report,  had  been  chiefly  of  an  exploratory  character. 
.\t  the  last  meeting  he  said  that  they  had  had  a  year  of  considerable 
trouble,  and  he  regretted  that  he  had  to  repeat  the  statement 
to-day.  The  trouble  during  the  last  twelve  months,  however,  had 
been  different  from  the  trouble  which  had  then  been  experienced. 
The  trouble  during  the  last  twelve  months  had  been  a  constant 
fight  with  the  element — water,  which,  during  the  whole  period  had 
taken  up  a  most  menacing  attitude,  and  finally,  at  the  end  of  that 
year,  or.  to  be  more  precise,  at  the  commencement  of  lyo/, 
overpowered  all  their  efforts  for  the  time.  That  was  the  unfavour- 
able part  of  the  work.  He  was  able  to  say,  however,  that 
there  were  favourable  features,  consisting  of  the  fact  that,  owing 
to  numerous  bore-lioles  which  had  been  commenced  about  twelve 
months  ago,  and  which  had  been  continued  during  the  whole  of 
the  previous  year  at  N'os.  5  and  i  ->  shafts,  tlicy  had  been  fortunate 
enough  to  strike  what  seemed  to  the  engineers  to  be  very  hopeful 
seams  of  coal.  It  so  happened  that  only  a  few  d.iys  ago  some  of 
the  coal  which  had  been  struck  in  Xo.  5  bore-hole  had  been 
received  in  this  country,  and  specimens  of  it  were  at  that  moment 
exhibited  on  the  table.  The  chairman  furtlier  .stated  that  every 
effort  would  be  made  to  try  and  find  good  workable  coal  in 
sufficient  quantities  to  pay,  and  he  hoped  during  the  present  year 
that  the  directors  would  be  able  to  send  out  communications  to 
the  shareholders  wliich  would  show  that  the  hopes  now 
expressed  had  not  been  in  vain.  Their  manager  at  the  mines, 
who  had  been  engaged  for  about  twelve  months,  had  to-dav 
sent  them  a  telegram  in  answer  to  one  sent  to  him  asking  what 
progress  had  been  made  since  the  last  report  "  that  the  new 
shaft  at  No.  12  bore-hole  was  125ft.  deep,  and  No.  3  pit  w.is  ^93ft. 
deep."  From  this  it  would  appear  that,  so  far,  he  h.ad  not  expe- 
rienced any  water  difficulty  in  No.  3  shaft.  It  would  be  too  much 
to  expect  that  to  continue,  but  they  had  every  reason  to  hope 
that  the  position  of  No.  3  shaft — distant  as  it  was  from  Nos.  i  and  2 
pits — would  render  him.   if  not  altogether  immune,  at  any  rale 


fairly  sale  from  such  a  rush  of  water  as  they  li.nd  had  to  contend 
with  in  Nos.  i  and  2  shafts. 

Retrocession  oe  Siiaxsi  Coxcessiov. 

With  reference  to  this  question  the  chairman  said  it  would 
be  remembered  that  last  ye.ir  Mr.  Jamieson,  who  had  then 
lately  returned  from  China,  gave  a  very  clear  and  detailed 
account  of  the  steps  whicli  had  been  taken  in  order  to  asserl 
their  rights  in  the  Province  of  Shansi.  The  shareholders  h.id 
been  informed  in  the  report  and  by  circulars  that  all  the  efforts 
that  had  been  made  to  induce  the  provincial  authorities  to  allow 
the  work  to  be  commenced  had  been  unavailing  owing  to  the 
very  strong  opposition  which  the  local  gentry  and  others  in  the 
Province  of  Shansi  entertained,  not  only  to  the  Syndicate  alone, 
but  to  any  other  foreigners  working  in  their  province.  The 
directors  did  their  best  through  the  British  Government,  and  they 
in  their  turn  did  the  same  through  the  Chinese  autliorities,  but 
their  efforts  were  no  more  successful,  and  eventually,  acting 
under  the  advice  and  with  the  full  concurrence  of  his 
Majesty's  Minister  at  Pekin,  they  were  reluctantly  compelled 
to  come  to  terms  with  the  Shansi  delegates.  The  Syndicate's 
representative  at  Pekin  (Mr.  Brown)  hau  been  negotiating  ever 
since  the  beginning  of  October.  The  sum  of  2,750.000  laels,  at 
which  price  the  retrocession  of  the  Shansi  Concession  had  been 
agreed  upon,  was  undoubtedly  much  smaller  than  it  had  been 
hoped  to  obtain,  but  the  directors  felt  confident  that  it  was  the 
largest  under  the  circumstances  they  were  likely  to  obtain. 
If  they  liad  stuck  out  and  olfcred  to  haggle  and  bargain  tliev 
would  have  run  considerable  risk  of  losing  the  compensation 
altogether,  because  towards  the  end  of  the  negotiations  the 
Shansi  delegates  became  very  obstreperous,  very  diflicult  to  deal 
with,  and  threatened  once  or  twice  to  break  off  negotiations 
altogether.  It  was  on  the  strong  advice  of  the  British 
authorities  in  China  that  it  was  eventually  decided  not  to  let  the 
opportunity  slip  for  what  might  have  been  a  good  main- 
years,  and  possibly  for  ever.  The  agreement  with  the 
Shansi  delegates,  which  received  the  official  sanction  of  the 
Chinese  Government  and  the  British  .Minister,  had  been  since 
executed  in  so  far  that  the  lirst  half  of  the  indemnity  (1.375,000 
taels)  was  paid  on  Saturday  last  to  the  Syndicate's  .igent  in  China. 
The  chairman  said  that  before  he  went  further  he  would  like  to 
say  that,  although  compensation  for  the  Shansi  Concession  had 
been  accepted,  yet  hope  had  not  by  an)'  means  been  abandoned 
of  doing  work  in  the  Province  of  Shansi  hereafter.  The  directors 
were  of  opinion,  and  that  opinion  had  been  confirmed  by  reports 
they  had  received  from  their  representative  in  China,  that  the 
fairness  which  had  been  shown  and  the  indulgence  which  had 
been  exhibited  during  the  negotiations  had  made  a  favourable 
impression  on  tMe  Chinese  mind,  and  that  if  hereafter,  as  was 
quite  possible,  a  different  current  should  obtain  in  the  provincial 
minds,  and  if  they  should  see  that  after  all  it  was  to  foreign  capital 
that  they  must  turn  if  they  wanted  the  immense  resources 
of  the  province  developed,  no  doubt  the  Pekin  Syndicate 
would  have  the  lirst.  if  not  the  only,  claim  to  furnish  that 
capital.  It  \v.-is,  therefore,  with  the  greatest  confidence  tliat, 
although  the  money  had  been  accepted,  the  directors  did  not 
admit  that  tliey  gave  up  all  hope  of  ever  working  in  the  Province 
of  Shansi.  They  would  he  very  sorry  to  do  this,  because  at  one 
time  they  had  looked  upon  their  Shansi  Concession  as  their  most 
valuable  asset.  The  cliairnian  further  stated  that  he  might, 
perhaps,  be  allowed  to  s.ay  that  there  wa-one  satisfactory  feature 
in  connection  with  the  sale  of  the  rights  in  Shansi.  The  Syndicate 
had  been  told  over  and  over  again  bj'  some  of  its  most  severe 
critics,  and  the  opinion  had  also  been  freely  expressed  in  the 
Press,  that  the  Shansi  Concession  was  worth  nothing,  and  that  it 
was  a  sham  and  a  delusion.  If  this  had  been  so,  how  was  it  that 
the  Cliinese  Government  had  paid  so  large  a  sum  to  them  for 
relinquishing  it  r  It  had  also  been  asked  what  w,is  going  to  be 
done  with  the  money.  All  tliat  could  be  said  at  present  was 
that  the  money  would  be  used  strictly  in  accordance  with  the 
■powers  of  tlie  company,  with  the  prospectus  in  which  subscrip- 
tions were  invited  for  the  development  of  our  concessions,  and 
in  accordance  with  the  text  of  the  concession  itself ;  at  all  events, 
for  the  present,  good  employment  had  been  found  for  the  money 
in  China  itself,  tlie  greater  p.irt  of  the  amount  having  been  lent  a 
few  d.iys  since  to  a  department  of  the  Chinese  Government  at 
6  per  cent,  interest  for  one  year.  It  was  hoped  that  permanent 
employment  for  this  money  would  eventually  be  fcunti,  as  for  all 
the  Syndicates  funds,  in  China,  but  until  the  question  was  in  a 
more  advanced  st.igc,  it  was  thought  better  that  this  money 
should  be  kept  quite  separate,  and  with  that  oliject,  as  had  been 
just  stated,  it  had  been  invested  temporarily  in  China. 
The  QrESTiox  of  rxiFic.vTiox. 

It  would  have  been  mucli  easier  to  have  arrived  at  a  final  decision 
on  tliat  point,  as  on  several  other  points  connected  with  the 
division  of  future  profits,  if  it  had  been  possible  to  arrive  at  an 
understanding  between  the  various  classes  of  shareholders  with 
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respect  to  the  unification  of  the  ditferent  classes  of  shares  in  tlie 
Syndicate.  The  sliareholders  would  know  from  tlic  report  that 
there  had  recently  been  some  conversation  between  some  of  the 
large  shareholders  of  the  various  classes  and  the  board  with  a 
view  to  unification  ;  but  there  was  so  much  dissension  amongst 
the  different  classes  of  shareholders,  each  of  which  not  unnatu- 
rally defended  their  own  interests  most  vigorously,  that  the 
directors  were  unable  to  proceed  with  the  scheme  which  had  been 
brought  to  their  notice  by  an  influential  group  of  shareholders, 
and  for  the  time  being  the  scheme  had  been  abandoned.  It  was 
Iioped,  however — and  he  (the  chairman)  sincerely  trusted — that, 
if  not  this  scheme,  some  other  scheme  fair  to  all  parties,  would  be 
brought  forward  again  as  soon  as  possible,  so  that  thesedifferences 
and  complications  might  find  a  solution  equitable  to  all  parties, 
and  whatever  assistance  the  board  could  give  to  such  plans 
would  be  giveii  most  cheerfully,  because  the  board  felt 
strongly  that  unification  ouglit  to  take  place,  and  was  in  the  best 
interest  of  all  the  shareholders.  He  hoped  that  when  the  ques- 
tion came  up  again  for  discussion  the  shareholders  w^ould 
approacli  the  directors  with  a  general  desire  to  arrive  at  an 
understanding  instead  of  sticking  too  closely  to  the  absolute 
wording  of  their  equitable  rights — not  that  the  board  had  any 
desire  to  deprive  the  shareholders  of  anything  to  whicli  they  were 
entitled — but,  as  men  of  business,  the  shareholders  would  know 
that  it  sometimes  paid  to  give  up  a  little  of  what  might  be  their 
legal  right  when  that  right  led  to  so  many  complications,  and  was, 
perhaps,  a  little  difficult  to  enforce.  The  accounts,  as  the  share- 
holders knew,  were  again  somewhat  behind,  but  he  would  offer  no 
apologies,  as  had  Iieen  done  on  previous  occasions,  because  the 
shareholders  knew  the  reason  they  were  obliged  to  be  a  little  late 
with  the  accounts.  At  the  same  time,  the  report  was  brought 
up  to  date,  and  that  was  the  principal  thing,  and.  so  far  as  the 
financial  position  was  concerned,  he  could  add  but  very  few 
words  to  what  was  said  in  the  report.  During  the  year  1907 
the  revenue  was,  roughly  speak'ug,  /?45,ooo  ;  the  expenditure  in 
London  and  China,  also  roughly  speaking,  was  about  £'i3,(x»,  and 
they  spent  about  £'67,000  on  capital  account  in  connection  with 
the  development  of  the  Honan  Concession,  including  property.  That 
the  chairman  thought  gave  in  a  very  few  i'lgures  the  actual  slate 
of  things,  and,  if  he  miglit  be  permitted  to  s.ay  so,  he  could  not 
help  feeling,  considering  the  prospects  that  they  had,  consider- 
ing tlie  ample  cash  resources  of  which  they  disposed,  that  the 
shares  of  the  Syndicate  were  unduly  (he  might  say  very  undulv) 
depreciated  on  the  market.  Not  that  it  was  the  business  of  the 
directors  to  look  after  the  quotations  of  tlieir  shares,  but  still  it 
was  not  very  pleasant  when  one  saw  that  the  shares  of  a  concern 
which  one  was  called  upon  to  administer  were  depreciated  far 
below  wliat  might  be  called  then'  breaking-up  value.  Al  the  present 
moment — if  he  might  reckon  that  the  whole  of  the  indemnity  had 
been,  or  would  be,  paid,  of  whicli  there  could  be  no  doubt — the 
cash  assets  of  the  Syndicate  amounted  to  at  least  £  1.250.000  sterling, 
and  he  thought  he  was  right  in  saying  that  the  market  value  of  the 
various  classes  of  their  shares  was  less  by  several  hundred  thousand 
pounds  than  that  break-up  cash  value  of  the  company's  assets. 
He  thought  this  was  an  unnatural  position,  but  tliere  was  not 
the  least  doubt  in  his  mind  that,  with  renewed  and  restored  con- 
fidence, more  normal  times  generally  on  the  Stock  K.xchange,  it 
was  an  anomaly  which  was  sure  to  disappear. 
Chinese  Central  R.\il\v,\ys. 
Allusion  had  also  been  made  in  the  report  to  the  Syndicate's 
interest  in  the  Chinese  Central  Railways.  The  ch.iirman  staled 
that  he  was  glad  to  have  the  opportunity  of  staling  that  the 
important  trunk  line  from  Tientsin  to  Pukow  was  about  to  be 
built  by  the  Chinese  Ciovernment,  and  would  be  financed  by 
the  Chinese  Central  Railways  and  their  Cierman  associates.  As 
the  shareholders  knew,  tlic  Fekin  Syndicate  held  a  considerable 
part  of  the  capital  of  the  Chinese  Central  Railways,  and  would 
therefore  be  entitled  to  their  proportion  of  the  profit  in  which  it 
was  hoped  the  financing  of  the  construction  of  this  line  would  entail. 
The  Chinese  Central  Railways  held  other  concessions  for  railway> 
in  China,  and  now  that  the  ice  was  broken  further  business  might 
be  looked  for  in  tliat  direction.  He,  therefore,  considered  that 
the  shares  in  the  Chinese  Central  Railways  which  the  Pekin 
Syndicate  held  were  an  asset  of  considerable  value.  The  only 
other  remark  he  had  to  make  was  a  personal  one — it  referred 
to  the  resignation  of  their  valued  colleague,  Mr.  1.  G.  H.  Glass, 
from  the  board  of  directors  during  last  year.  'I'he  resignation 
was  prompted  by  personal  grounds,  and,  as  stated  in  the  report, 
the  directors  were  genuinely  sorry  to  lose  the  services  of  one  who 
had  been  associated  witli  the  Syndicate  since  its  earliest  days. 
On  the  other  hand,  as  foreshadowed  at  last  year's  meeting, 
Comte  Leon  de  Bertier  de  Sauvigny  had  been  elected  to 
a  seat  on  the  board,  and  he  hoped  he  would  bear  him  out 
wlien  he  said  that  their  relations  during  the  twelve  months 
they  liad  worked  together  had  formed  another  proof,  if  it 
were  needed,  of  the  enicnlt  cordialc  between  the  two  countries. 


(.\pplause.)  That  exhausted  the  budget  with  which  he  had  to 
trouble  the  meeting,  except  that  he  would  just  like  to  mention 
that  in  Mr.  Brazier,  who  had  just  been  sent  out  to  China,  it  was 
believed  an  excellent  acquisition  had  been  made  for  the  Syndicate. 
To  those  who  knew  China,  and  who  had  been  connected  with  it 
in  some  way  or  another  during  the  last  twenty  or  twenty-five 
years,  it  would  not  be  news  when  he  stated  that  Mr.  Brazier  had 
been  one  of  the  most  prominent  officials  of  that  most  efficacious  of 
administrations,  the  Maritime  Customs  Administration,  and  one 
of  the  most  able  and  esteemed  coadjutors  of  Sir  Robert  Hart  in 
that  capacity.  It  was  hoped  there  would  be  opportunities  for  him 
during  his  connection  with  the  Syndicate  to  show  that  administra- 
tive capacity  in  its  interest  of  which  he  had  given  ample 
proof  in  his  former  work.  The  chairman  stated  that  before  he 
sat  down  he  should  like  to  thank  their  agent  in  China,  Mr.  George 
Brown,  who  would  now  soon  be  coming  home,  the  general 
manager  at  the  mine,  and  the  whole  of  tlie  staff  for  the  excellent 
work  which  thev  had  done  during  the  last  twelve  months  in  the 
interests  of  the  Syndicate.  The  secretary  had  just  placed  in  his 
hands  another  telegram.  It  was  from  Mr.  Kenrick,  and  he  said  : 
"  In  replv  to  your  cable,  dated  the  22nd,  good  progress  is  being 
made  in  all  departments.  Yes,  decidedly  :  I  expect  to  be  in  coal 
about  next  June."  He  thought  that  was  the  best  news  he  could 
have  given,  and  it  came  very  apropos. 

Mr.  Georc.e  J.xMiEsoN,  C.M.G.,  seconded  the  motion. 

Mr.  II.  B.  Y.vii.E  asked  if,  in  concluding  the  negotiations  with 
the  Chinese  authorities  for  the  retrocession  of  the  Shansi  con- 
cessions, it  had  been  stipulated  that  they  should  not  grant  the 
concession  to  anybody  else.  The  chairman  had  told  the  share- 
holders that  he  had  not  lost  hope  of  doing  good  business  in 
Shansi  in  future,  but  Mr.  Vailc  tliought  it  very  desirable  to  know 
that  tlie  Chinese  authorities  had  undertaken  not  to  regrant  this 
concession  to  other  parties. 

The  CHAITiM.\x,  in  reply,  stated  that  he  thought  he  had  better 
read  the  exact  wording  of  the  paragraph  (No.  7),  which  was  as 
follows  : — 

••The  I'i<>viiu-c<i(  Sl>.insi  li.ivinu  rccovcKil  coiitinl  .if  its  inininu  .-lif.iirs  for  ils  own 
wot  kill);,  anil  the  PeUiii  Sviuln-at,-,  I.imilfd,  licvinu  siit  i  tnck-rfd  all  its  rights  unili-r  the 
piiiKip,il  aiul  suppleiiicnla'rv  aKit-i-mtiUs  foi  llu'  o|Hnmi;ol  mines,  w.irkmi;  ol  iron,  and 
liansporl  of  minerals,  the  I'r.>vi,ue  "I  Sh.ms,  h,.s  no  nitenliun  wli..lso,ver  ..f  raising  a 
l,,rei,i;il  loan  :  bnt  seem,i;  thai  the  I'lIiu:  Svn.lu.iti-  LnnitL-d,  has  lierehv  m,ade  a 
tonipletc  surrender  o(  ,ill  its  pnvile,L;es,  jl  bv  anv  p..~^iWe  ,  Irinee  the  Pnivince  of 
Shansi  shall  hereinafter  desire  ti>  raise  a  foreiun  loan  in  tonneclion  with  mines, 
worliin.u.if  iron,  01  trauspirt  of  minerals  the  I'rovinee  of  Shansi  shall  notify  Ihc  I'ckin 
S>  nrlieale  i.iniile<l,  .uul  if  Ihe  Svndie.ite's  proposals  iire  in  all  respeels  fair  aiid  moderale 
^h.ill  then' proceed  to  further  ne.yoliations." 

"  l'".iir  and  moderate  ''  had  been  further  explained  by  exchange  of 
letters  as  meaning  if  the  Syndicate  could  do  as  well  as  others. 

In  answer  to  a  further  inquiry,  the  Chaiuma\  stated  that, 
according  to  variation  of  exchange,  the  whole  amount  the^  Syndi- 
cate was  receiving  for  the  Shansi  concession  was  from  £^350,000 
to  ^400,000, 

The  motion  was  then  put  to  the  meeting  and  carried  unani- 
mously. 

Xew  Unification  Scheme. 

Mr.  TtiRR  (a  shareholder)  stated  that  he  wished  to  raise  the 
question  of  unification  in  connection  with  the  concluding  para- 
graph of  the  report.  lie  went  thoroughly  into  the  matter  as  to 
hew  the  different  classes  of  shares  should  be  dealt  with,  and 
eventually,  with  the  assent  of  the  board,  the  following  resolution 
v^as  put  to  the  meeting  : — 

•  That  nniheation  of  tlie  dillerent  classes  e>l  shares  is  desirable.  That  a  commillee 
lonsistini;  of  two  represent  lives  of  e.ieh  elass  of  shareholder  he  appointed  to  eousider 
\\illi  the'directors  the  scheme  proposed  bv  Mr.  Torr  and  any  other  sviRfjestion  that  may 
be  m,ide,  and  that  the  hoartl  of  directors  slionld  liave  power  to  add  to  the  miraber  of  the 

lommitt'ee," 

The  motion  was  seconded  by  Mr.  BkisrowK,  and  having  been 
put  to  the  meeting,  it  was  carried  unanimously. 

The  re-election  of  the  retiring  directors,  Comte  Leon  de 
Bertier  de  Sauvigny  and  Mr.  Carl  Meyer,  was  proposed  and 
seconded,  and  carried  unanimously. 


Alabama  New  Orleans  Texas  and    Pacific  Junction   Rail- 

■ways.— The  report  for  11)07  states  that  there  is  a  disposable 
balance  of  £5,><'i(j8.  Out  of  this  the  directors  recommend  the 
payment  of  a  dividend  of  7s.  per  share  on  the  preferred  A  shares, 
less  tax,  amounting  to  £49,875,  leaving  to  be  carried  forward 
;£5,823.  This  dividend  will  be  the  first  paid  by  the  company,  and 
ison  account  of  arrears  of  6  per  cent,  cumulative  dividend.  The 
fiscal  year  of  the  American  companies  ended  on  June  30,  and  ihe 
results  of  this  company's  year,  which  ended  on  December  31 
following,  reflect  the  American  operations  to  June  30  only. 
.•\ltention  is  drawn  to  this,  because  the  results  of  the  American 
operations  during  the  latter  part  of  the  six  months  ended  Decem- 
ber :( I,  1907,  have  not  been  altogether  satisfactory.  The  recent 
financial  crisis  in  the  United  States  has  seriously  interfered  with 
business  generally,  and  its  effect  on  both  the  gross  and  net  earn- 
ings of  the  railroads  has  been  very  marked. 
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CORDOBA    CENTRAL    RAILWAY. 

.\n  extraordin.-iry  general  meeting  ol  the  proprietors  was  held 
on  Wednesday,  February  26,  u)o!S,  at  Winchester  House,  Old 
Broad  Street,  K.C.  ;  Mr.  E.  L.  Weioali.  (chairman  of  the  com- 
pany) presiding. 

The  Six'KEiARY  (Mr.  N.  Strzelecki)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said — Gentlemen,  you  will  all  have  received 
copies  of  the  circular  explaining  the  effect  of  the  resolutions  you 
are  asked  to  pass  to-day,  and  I  tliereforc  suppose  you  will 
take  the  same  as  read.  (Hear,  liear.)  Wc  have  endeavoured  to 
make  the  circular  as  full  and  as  explanatory  as  possible,  but  to 
those  who  are  not  fully  acquainted  witli  the  history  of  the  com- 
pany the  whole  matter  must  appear  very  complicated.  In  view 
of  the  representations  which  have  been  made  to  us  from  time  to 
time,  to  the  effect  that  the  accounts  of  the  company  are  very 
involved  and  difticult  of  comprehension,  wc  have  proposed 
rearrangements  which  will  so  simplify  the  same  as  to  make  the 
accounts  and  the  status  of  the  various  slocks  of  the  company  easy 
of  comprehension  in  the  future.  We  have  had  numerous  letters 
from  proprietors  asking  for  further  particulars  or  elucidations  of 
certain  points,  which  we  have  done  our  best  to  furnish  and 
explain,  and  we  trust  we  have  been  generally  successful 
ip  our  endeavours  to  satisfy  all  doubts  as  to  the  fair- 
ness of  the  proposals  to  all  interests.  .-Vs  our  managing 
director,  Mr.  Hoghton,  who  last  year  visited  the  Argentine 
Republic,  went  fully  into  the  details  in  regard  to  the  proposed 
capital  expenditure  witli  the  general  manager,  Mr.  D.  M.  Munro — 
the  present  proposals  being  the  outcome  of  his  investigations  on 
the  spot — I  will  ask  him  to  address  you  on  the  proposals,  and  to 
reply  to  any  questions  which  the  proprietors  may  desire  to  ask. 
Before  I  put  the  resolutions  to  the  meeting  I  wish  to  call  your 
attention  to  a  modification  which  has  been  introduced,  with  the 
advice  of  our  solicitors,  into  clause  6  of  the  scheme,  to  define 
more  clearly  exactly  what  the  intention  is  with  regard  to  the 
surplus  profits  of  the  original  line,  of  which  one-tenth  is  to  be 
paid  to  the  Central  Northern  section  each  year.  The  reading 
is  "  One-tenth  part  of  the  total  amount  (subject  to  the  reserve 
fund)  available  for  dividend,  but  not  to  be  less  than  £"5,000 
in  any  year."  This  is  to  be  amended  as  follows  : — "  One-tenth  part 
of  the  total  amount  (subject  to  the  reserve  fund)  available  for 
dividend,  exclusive  of  any  dividend  to  be  received  by  the  com- 
pany on  the  share  capital  next  mentioned."  This  Joes  not  really 
change  anything,  its  object  being  to  define  more  clearly  that  the 
intention  is  that  the  one-tenth  of  the  original  line  surplus  earnings 
which  the  Central  Xorthern  section  is  to  receive  is  exclusive  of 
any  share  in  the  earnings  of  the  Cordoba  Central  Buenos  Ayres 
Extension  Railway,  of  which  the  Central  Xorthern  section  is  to 
receive  15  per  cent.  I  will  now  move  resolution  No.  i,  which 
asks  you  to  approve  the  scheme  as  a  whole. 

Mr.  G.  W.  HoGHTON" — Mr.  Chairman,  ladies,  and  gentlemen, 
my  colleagues  have  done  me  the  honour  to  ask  mc  to  address  you 
upon  the  proposals  which  you  are  here  to  decide  upon  because 
they  are  the  outcome  of  the  report  I  made  to  the  board  upon  my 
return  from  the  Argentine  last  year.  The  board  have  received 
quite  a  large  number  of  proxies  favouring  the  proposals,  and  only 
very  few  proprietors  have  signed  proxies  expressing  their  dis- 
approval. I  do  ask  ycu  to  believe  th.it  your  board,  which  includes 
representatives  of  both  income  stockholders  and  shareholders,  has 
given  very  long  and  careful  consideration  to  the  recommendations 
which  they  submit,  and  that  these  embody  what  we  feel  are  equit- 
able as  between  conllicting  interests.  As  far  as  this  meeting  is  con- 
cerned, these  proposals  may  be  grouped  under  two  heads — firstly, 
the  raising  of  new  capital,  and,  .secondly,  certain  adjustments 
which  will  simplify  the  keeping  of  the  accounts  in  future  and 
enable  some  economy  in  the  cost  of  administration.  The^c 
adjustments  will  enable  the  public  to  understand  the  status  of  the 
different  securities  and  their  respective  rights  more  easily  thaji  at 
present.  The  board  have  received  some  letters  criticising  the 
circular  of  the  17th  inst.  Those  written  by  income  stockholders 
take  up  the  position  that  our  proposals  are  too  favourable  to  tlie 
shareholders,  and,  on  the  other  hand,  those  written  by  share- 
holders take  up  the  position  that  the  reverse  is  the  case.  I 
think  this  is  some  evidence  that  in  effect  the  board  have  held  the 
balance  fairly. 

Before  I  conclude  my  remarks  I  hope  to  be  able  to  satisfy  all 
here  present  that  the  provision  of  new  capital  is  essential,  and 
that  the  proposed  adjustments  arc  equitable  as  between  the  share- 
holders and  the  income  debenture  stockholders.  The  share- 
holders would  be  unlikely  to  consent  to  accept  the  first  risk  upon 
capital  to  be  exclusively  devoted  to  brandies  fromor  improvements 
of  the  Central  Xorthern  section  and  the  North  West  .\rgentine 
lines,  but  inasmuch  as  branch  lines  constructed  in  such  districts 
will  also  benefit  the  original  line,  it  appears  to  the  board  to  be 
proper  that  the  adjustments  which  are  proposed  should  in  some 


degree  be  favourable  to  the  income  stockholders,  and  that  they  ■ 
should  enjoy  some  of  the  benefit  which  must  accrue  to  liie  original 
line.  I  think  it  would  be  in  accordance  with  your  wish  if,  before 
dealing  with  the  proposals  in  more  detail,  I  made  some  reference 
to  the  impressions  1  gathered  during  my  visit  to  the  Argentina. 
That  country  undoubtedly  has  a  very  great  future,  and  is,  so  to 
speak,  still  in  its  infancy.  Tlic  districts  which  wc  serve,  with  the 
exception  of  those  served  by  the  North  West  Argentine,  arc 
still  but  partly  developed,  and  the  problem  to  be  solved  in  the 
future  is  that  of  irrigation.  Out  of  Cordoba  much  has  already 
been  done  in  this  direction,  but  inasmuch  as  the  produce  is  mostly 
of  the  nature  of  market-gardening,  it  does  not  bring  miicli  benefit 
to  our  railway,  the  same  being,  to  a  great  extent,  carted  into  the 
city.     Cordoba  itself  is  an  important  commercial  centre. 

The  Central  Xorthern  section  follows  the  extensive  range 
hills  and  mountains  wliich  terminate  at  Cordoba,  and  ar 
within  sight  of  the  Central  Northern  main  line  on  the  wes 
side,  and  w-ater  could  be  obtained  from  these  mountains.  In 
Tucuman  the  Governor  is  promoting  an  important  scheme  of 
irrigation  which  will  enable  the  cultivation  of  large  areas  at 
present  unproductive,  situate  to  the  east  of  the  Central  Northern 
main  line.  The  districts  in  tlie  near  neighbourhood  of  the  North 
West  .Argentine  are  fully  developed,  and  by  the  construction  of 
branch  lines  the  area  of  cultivation  can  be  largely  increased, 
cartage  being  impracticable  for  long  distances  owing  to  the 
nature  of  the  country  and  of  the  roads,  so-called.  Branch  lines 
such  as  we  contemplate  can  be  constructed  with  old  rails,  and 
will  not  be  expensive,  but  are  certain  to  add  considerably  to  the 
revenue  of  the  companv.  The  timber  in  the  near  neighbourhood 
of  the  Central  Xorthern  section,  which  constitutes  the  principal 
local  traffic  of  that  line,  is  now  nearing  exhaustion,  although  the 
forests  extend  to  the  hills  on  the  west,  and  to  enormous  distances 
on  the  east  side.  Unless,  in  the  near  future,  wc  construct  short 
branches,  this  very  important  item  of  revenue  will  gr.adually  die 
away.  In  other  words,  the  future  is  largch'  in  our  own  hands.  If 
we  have  courage  and  emu'ate  within  reason  the  excellent  policy 
which  is  being  followed  by  soiiie,  and  in  particular  by  the  Buenos 
Ayres  and  Pacific  Railway,  we  will  reap  a  big  reward  in  the 
future.  I  admire  the  energy  and  enterprise  of  the  Buenos  Ayres 
and  Pacific  Railway,  and  am  convinced  that  by  occupying  districts 
to-day  thev  are  paving  the  way  for  a  most  prosperous  future. 
If  we  remain  stationary  the  Central  Xorthern  section  traffic  will 
certainly  not  increase,  but  will,  on  the  contr.ary,  as  time  goes  on 
have  a  tendency  to  decrease  ;  of  this  I  am  absolutely  certain. 
The  original  line  is  a  busy  little  railway  with  a  growing  traffic. 
At  the  eastern,  or  San  Francisco  station,  end  cultivation  has  been 
gradually  extending,  and  is  still  extending  on  either  side  of  the 
line  and  towards  Cordoba.  In  the  early  days  this  zone  suffered 
from  drouglit.  and  a  curious  fact  is  that  the  rainfall  is  following 
the  cultivation,  and,  consequently,  what  was  once  an  arid  district 
is  now  a  producer  of  an  important  tonnage  of  wheat,  ever 
increasing  and  likely  to  continue  to  do  so  ;  but  to  aid  this  we  may 
have  to  throw  out  branch  lines  to  the  north  and  to  the  south. 
The  forests  which  surround  the  original  line  on  cither  side  for 
some  80  miles  of  its  length  are  still  not  nearly  depleted  in  the 
immediate  neighbourhood  of  the  railway.  I  should  like  to  say 
here  that  the  purchase  of  the  Xorth  West  .\rgentiiie  Fxteiision — 
which  at  the  time  was  looked  upon  by  many  as  a  bold  policy — 
has  proved  to  be  the  salvation  of  the  company,  much  of  the 
through  traffic  of  the  main  line  originating  thereon.  Many  con- 
sidered that  the  price  paid  was  excessive.  We  did  not  p.iy  more 
than  we  were  obliged  to  pay,  and  the  subsequent  history  of  that 
line  under  our  management  has  proved  the  wisdom  of  the 
transaction. 

I  was  much  struck  by  the  improvements  which  our  local 
director  and  general  manager,  Mr.  Munro,  h.as  gradually  but 
consistently  introduced  during  past  years  at  the  cost  of  revenue, 
also  by  the  splendid  discipline  and  the  loyalty  of  the  staff.  The 
manner  in  which  Mr.  Munro  has  worked  up  the  traflic,  and  the 
popularity  of  our  system,  which  enjoys  a  reputation  in  the  country 
second  to  none,  is  worthy  of  all  praise,  particularly  a>  the  districts 
we  serve  are  to  the  greater  extent  not  so  favoured  by  Nature  as 
are  the  more  southern  districts.  Mr.  Munro  is  in  entire  agree- 
ment with  our  general  policy,  and  to  his  judgment  wo  should 
always  attach  very  great  value.  (Hear,  hear.)  If  we  adopt  what 
I  term  a  forw.ard  policy,  every  step  in  advance  will  be  carefully 
considered  and  will  be  taken  in  full  agreement  with  our  general 
manager.  Such  a  policy  requires  capital,  and, although  our  ascer- 
tained requirements  do  not  call  for  heavy  issues  of  new  capital, 
we  arc  making  provision  for  the  future,  knowing  that  the  works 
we  submit  to-day  will  be  followed  by  others  spread  over  a 
number  of  future  years.  It  is  wise  to  provide  for  these  now,  as 
we  thus  reduce  the  difficulties  of  raising  capital  in  the  future  and 
obviate  the  necessity  of  troubling  you  again,  probably  fur  many 
years  to  come.  I  do  not  include  in  this  statement  the  po^sibilily 
of   our  having   to   propose   the   construction   of   any   important 
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fxtension  the  necessity  for  which  may  arise  in  the  course  of  time. 
As  resjards  tlie  works,  particulars  of  which  are  given  on  the  lirst 
paije'of  our  circular  letter,  the  branch  lines  will  undoubtedly 
hc'''prnlitable,  as  to  wliich  Mr.  Munro  gave  me  very  deiinite 
assurances. 

The  improvement  of  the  permanent  way  has  become  necessary 
for  several  reasons.  The  continuance  of  our  system  into  Buenos 
Ayres  will  change  the  Cordoba  Central  and  the  Cordoba  and 
R'osario  from  provincial  lines  into  important  trunk  lines,  and 
should  gradually  bring  a  very  large  increase  of  traffic  after  the 
extension  line  is  open 'throughout.  The  works  of  that  line  are 
progressing,  and  the  Rosario  end  is  already  opened  to  local  traffic. 
We'are  contident  we  shall  complete  our  works  contract  with  a 
good  margin  of  profit  in  hand,  and  Mr.  Munro  has  lately  told  us 
again  that  the  extension  debentures,  the  interest  on  which 
\ve  guarantee  till  19 1 2,  arc  a  safe  investment,  as  the  line  will 
more  than  fulfil  his  estimates.  (Cheers.)  It  is  a  splendid  track, 
and  nothing  is  being  spared  to  place  this  line  in  a  position 
to  (leal  with  the  large  traffic  it  will  have  to  carry,  and  as  to 
which  every  one  I  met  in  Buenos  Ayres  spoke  witli  absolute 
confidence.  We  shall  run  fast  trains  between  Buenos  Ayres  and 
Tucuman,  and  must  have  our  permanent  way  in  a  condition  to  do 
so.  The  heavy  locomotives  and  trains  which  we  already  run  for 
goods  traffic  will  also  require  a  strengthening  of  the  track, 
originally  made  for  much  lighter  trains.  The  old  goods  locomo- 
tives arc  only  44  tons,  whereas  the  new  ones  arc  S6  tons  unloaded, 
and  haul  a  greatly  increased  number  of  wagons.  These  heavy 
trains  tend  to  economy  in  working,  and  the  strengthening  of  the 
main  lines  will  reduce  the  cost  of  maintenance.  The  proposed 
new  workshops  at  Alta  Cordoba  will  be  used  for  the  heavy  repairs 
of  all  our  system,  and  that  of  the  Cordoba  and  Rosario  Railway 
will  be  carried  out  for  their  account  at  a  small  profit  to  be  mutually 
a.greed.  It  is  probable  also  that  most  of  the  heavy  repairs 
fo"!-  the  Kxtension  Company  vvill  be  executed  by  us  on  like 
terms.  Our  superintendent  and  resident  engineer  furnished 
me  with  estimates  before  I  left  the  Argentine,  which  make  it 
evident  tliat  the  greater  efficiency  of  the  new  shops  will  bring 
in  savings,  as  compared  with  the  cost  of  repairs  in  the  existing 
shops,  which  will  equal  about  7  per  cent,  upon  the  cost. 
The  workmen's  town  will  bring  in  rents  which  will  eiiu.d  some 
9  per  cent,  net  upon  the  cost.  "The  administration  offices  in  use 
to-day  carry  a  rental  which  will  protect  the  interest  on  the  cost 
of  new  ofti'ces.  The  increased  facilities  at  San  Francisco  \yill 
effect  economy  sufficient  to  cover  interest  on  the  cost.  The 
deviation  at  kilometre  1 10  will  save  a  large  sum,  as  helper  engines 
have  to  be  used  over  the  existing  grade,  and  the  six  new  bridges 
will  cost  far  less  to  maintain  than  the  old  ones,  which  are  no 
longer  safe,  and  consequently  require  constant  attention.  I  hope 
I  have  made  it  clear  that  the  expenditure  we  contemplate  will, 
when  the  w-orks  are  complete,  bring  in  an  increased  net  revenue 
in  excess  of  the  interest  on  the  capital  expended.  This  being  so, 
there  should  be  no  hesitation  or  nervousness  on  the  part  of  either 
shareholder  or  income  debenture  stockholder,  and  i  beg  you  to 
appreciate  that  all  the  money  we  ask  you  to  authorise  for  future 
requirements  will  be  spent,  as  time  goes  on,  only  upon  works 
which  will  increase  and  not  reduce  the  net  earnings. 

I  will  next  discuss  the  modifications  and  how  they  will  affect 
the  interests  which  are  not  identical — viz.,  the  shareholders  on 
the  one  side  and  the  income  stockholders  on  the  other.  What  we 
suggest  is  to  abandon,  on  behalf  of  the  shareholders,  any  further 
participation  in  the  surplus  profits  of  the  Xorth  West  Argentine, 
which,  during  the  five  years  to  December,  190(1,  brought  them  an 
average  of  .£?2,I20,  and  to  alter  the  rights  of  the  income  debenture 
stockholders  by  substituting  a  payment  equal  to  one-tenth  of  the 
amount  available  for  dividends.  There  is  a  proviso  that  the  sum 
to  be  credited  or  paid  by  the  original  line  should  never  be  less 
than  £.5,000  in  any  year.  On  the  basis  of  the  last  five  years  this 
favours  the  income  stock.  Had  this  system  been  in  operation 
during  those  five  years,  the  original  line  would  have  paid  £^1,526 
per  annum  on  average  more  than  it  actually  did.  This  bonus  is 
greater  on  present  earnings,  and  if  it  ever  reaches  an  important 
figure  it  will  be  because  the  original  line  is  earning  so  largely  that 
this  relatively  small  sum  would  not  be  important.  In  a  very  bad 
year  for  both  the  North  West  Argentine  and  the  original 
"line  the  shareholders  would  escape  with  a  liability  of  £5,000 
instead  of  £^7,000.  As  the  income  stockholders  arc  to 
take  the  fii-st  risk,  such  as  it  is,  but  in  our  opinion 
unlikely  to  hurt  their  interests,  in  respect  of  the  £?6oo,ooo 
second  debenture  stock,  and  as  any  branch  lines  which  may  be 
constructed  with  part  of  the  proceeds  will,  as  I  have  explained, 
bring  new  traffic  to  the  original  line,  not  much  of  which  would 
be  required  to  make  good  this  £1,52(1  per  annum,  it  is  only  fair 
that  the  income  stockholder  should  have  some  support  and  some 
return  from  the  shareholder.  I  submit  that  this  tax  upon  profits 
of  the  original  line  is  not  increased  unfairly,  or  to  an  extent 
which  would  justify  opposition  on  the  part  of  the  shareholder, 


and  1  therefore  ask  the  shareholders  to  take  a  large  view  and 
accept  our  assurance  that  we  arc  advising  them  wisely  and  fairly 
under  all  the  circumstances.  Gentlemen,  I  am  very  much  obliged 
to  you  for  the  patience  with  which  you  have  heard  me.  I  am 
afraid  my  speech  has  been  long  and  tedious,  but  I  am  dealing 
with  a  very  complicated  and  tedious  subject.  I  have  now  the 
pleasure  of  seconding  the  resolution  which  the  chairman  has 
proposed.     (Applause.) 

Mr.  MocATT.\  said  there  could  be  no  question  that  the  share- 
holders were  all  agreed  that  the  board  were  taking  a  wise  step  in 
increasing  the  capital  with  a  view  to  the  benefit  of  the  future.  He 
certainly  had  thought  he  had  a  grievance,  but  he  now  gladly 
admitted  that  Mr.  Hoghton  had  removed  his  main  objection  in 
regard  to  the  £7,000",  and  had  shown  that  there  would  be  an 
advantage  in  limiting  the  shareholders'  risk  in  bad  years. 

Mr.  Skkel  said  that  he  also  had  a  grievance,  because  the  board 
proposed  to  divide  the  increased  capital  between  the  preference 
and  the  ordinary  stocks.     Had  they  a  right  to  do  that  ?     If  they 
had  a  discretion,  he  would  ask  them  to  let  him  come  in  as  a 
second   preference  stockholder.     He  agreed   that  the  proposed 
capital  must  be  raised,  but  he  wished  to  know  why  he  was  ruled 
out  of  the  scheme  because  he  bought  his  second  preference  stock 
in  the  market,  and  he  did  not  see  why  he  should  be  ruled  out. 
The  Sdi.iciTou  said  it  was  a  matter  of  discretion. 
Mr.  SKKi'i.said  he  would  then  come  as  a  suppliant  to  the  board. 
Mr.  RosK  asked,  in  regard  to  the  24.000  shares,  whether  clause  4 
of  the  scheme  applied  to  the   £600,000  or  only  to  the  £240,000, 
and  wa-  informed  that  it  applied  to  the  present  issue  only. 

Mr.  H(h;ht(>x,  in  reply,  said  a  question  had  been  raised  by 
some  of  the  holders  of  second  preference  stock  as  to  why  they 
were  not  to  participate  in  the  allotment  of  the  new  share  capital. 
The  board  had  consulted  a  number  of  the  large  holders  before 
issuing  their  circular  ;  and  they  were  not  alone  of  opinion  that 
there  were  reasons  why  the  second  preference  should  not 
participate  in  the  allotment  of  the  new  share  capital.  It  was  still 
to  a  large  extent  held  by  preference  stockholders,  to  whom  it  was 
issued  in  satisfaction  of  arrears  of  interest  on  the  preference 
stock.  He  admitted  that  those  holders  who  had  purchased 
their  stock  had  ground  for  complaint,  but  he  would  ask  them 
to  vote  in  favour  of  the  proposals  on  the  understanding,  which  he 
had  the  authority  of  the  board  to  announce,  that  they  would  be 
the  first  to  be  considered  when  the  next  issue  of  share  capital  was 
made.  The  obvious  reply  to  this  was  that  it  might  be  years 
before  they  made  another  issue.  He  had  to  i-ay  that  he  believed 
an  issue  of  the  small  amount  w-liich  would  give  the  second  prefer- 
ence stockholders  30  per  '  cent,  fcr  their  holding— namely, 
X36,ooo— was  likely  "to  be  made  within  a  reasonable  time.  At 
tii'e  eastern  end  of 'the  original  line  the  water  obtainable  was  too 
salt  to  be  used  by  the  locomotives,  and  consequently  every  train 
included  wagons  which  hauled  water  (some  77  kilometres)  for 
use  by  the  locomotives.  The  remedy  was  to  lay  a  water-pipe 
line,  but  before  deciding  to  recommend  this  expenditure  he 
arranged  to  have  an  exact  account  kept  for  a  period  which  would 
give  the  directors  the  cost  of  this  method  of  w^ater-supply.  If, 
as  he  anticipated,  it  would  be  found  that  the  cost  of  haul  and 
other  disadvantages  would  equal  a  fair  interest  on  the  cost  of  a 
pipe-line,  the  board  would  next  year  issue  further  share  capital 
for  this  purpose,  and  he,  therefore,  hoped  this  promise  to  give  a 
preference  to  the  second  preference  stockholders  would  satisfy 
any  one  who  had  a  feeling  that  they  had  not  been  sufficiently 
considered. 

The  Ch.mrman  then  put  the  resolution  to  the  vote  and  it  was 
carried  unanimously. 

On  the  motion  of' the  Cii.\irman,  seconded  by  Mr.  Hoghtox, 
it  was  also  resolved  : — 

'■  Tlial  tlie  capil.il  of  the  comp.inv  bt-  increased  to  ji.ftoo.ooo  by  the  creation  of  i.o.ooo 
new  --hares  of  tioeach." 

P\irther  resolutions  were  also  agreed  to  for  altering  the  articles 
of  association  in  certain  particulars  ;  for  creating  4  per  cent, 
consolidated  debenture  stock  for  £3,000,000  ;  for  creating  5  per 
cent,  second  debenture  stock  to  an  amount  not  exceeding 
Xi, 200,000:  and  authorising  the  directors  to  apply  the  proceeds 
of  the  5  per  cent,  second  debenture  stock  for  the  purposes 
mentioned  in  the  scheme,  but  so  that  not  more  than  £150,000  of 
such  stock  be  issued  before  January  i,  1909. 

The  proceedings  then  terminated. 

The  scheme  was  then  submitted,  with  the  resolutions,  to 
separate  meetings  of  the  first  preference  stockholders,  the  second 
preference  stockholders,  the  ordinary  stockholders,  and  the 
income  debenture  stockholders  of  the  Central  Northern  Com- 
pany, at  which  they  were  approved. 

Mr.  S.  E.  Kenxedy,  in  proposing  a  hearty  vote  of  thanks  to  the 
chairman  and  directors,  and  especially  to  Mr.  Hoghton,  said  he 
thought  the  scheme  was  one  of  the  most  equitable  which  had 
ever'been  put  before  various  classes  of  stockholders.  It  w^as  a 
very  complicated  case,  but  he  hoped  the  stockholders  would  appre- 
ciate what  the  board  had  done  to  simplify  it.     It  had  taken  them 
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iiuvy  in'opths  19  cotrndcr,  and  he  thought  the  stockholders 
\vouiil  ^i.^  only  bi-ncf"if  ih  the  value  of  their  holdinj;*,  but  in  their 
position  out  in  the  Argentine  Republic.     iHear,  hear.) 

Mr.  Cheveley  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  HogUT'ox,  in  acknowledging  the  vote,  said  it  was  true  he 
had  been  a  leader  in  propounding  the  scheme,  but  he  had 
received  most  valuable  suggeitions  and  assistance  from  nearly 
every  member  of  the  board,  who  had  all  given  a  great  deal  of 
thought  and  time  to  it.  The  suggestions  were  based  upon  his 
discussions  with  Mr.  Munro  as  to  the  necessity  which  existed  for 
the  extension  of  the  lines  and  the  consolidation  of  the  company's 
position.     i.-Vpplause.) 

The  proceedings  then  terminated. 


CAMBRIAN    RAILWAYS. 

C  \l'l  lAI,. 

December  31,  1907. — The  total  expenditure  has  been  £6,446,373, 
while  the  receipts  have  been  £"6,30('i,i72,  as  follows  : — Coast 
ordinary  stock,  ^682,982  :  Inland~ordinary  stock,  £738,465  ;  pre- 
ference stocks,  £'1,019,678  ;  A  debenture  stock,  £1,230,398  ;  B 
debenture  stock,  £.783,229 ;  C  debenture  stock,  £400.000 ;  D 
debenture  stock  (4  per  cent,  non-cumulative),  £307,565  ;  capitalised 
value  of  land  rent-charges,  £43,855.  Balance  at  debit  of  capital 
account,  £140,201.  Estimated  further  expenditure : — In  the 
current  half-year.  £6,907  ;  in  subsequent  half-years,  not  stated. 
Capital  powers'and  other  available  assets,  £518,419.  == 

•  In  .idililton  ti>  this  sum  llic  comp.iny  is  also  authnriswl  to  raise  ;— Under  Board  of 
Trade  certiticatcs.  i;'i3.054.  and  under  "the  Cambrian  Railways  (Mid-\V;ilcs  Railway 
Amalgamation,  etc.)  Act,  1904.  4;6,ooo. 

Revexie. 
This  account  for   the   half-year  ending  December  31  may  be 
summarised  as  follows  : — 

igof).  1907. 

Passengers,  parcels,  etc £110,306  ...     £109,022 

Goods,  minerals,  etc "0,940  ...  70,536 

Miscellaneous   4,090  ...  4,428 

Total  receipts    £185,336     ...     £18.3,986 

Total  expenditure  112,677     ...        118,853 

Net  receipts    ; £72,659     ...       £65,133 

Balance  irom  last  half-year ~      575     ...  302 

Total  net  revenue £73,234  ...  £65,435 

Land  rent-charges    £942  ...  £9'4 

Interest  on  A.  B,  and  C  deb.  stocks  48,245  ...  48,272 

Interest  on  D  debenture  stock   '10,151  ...  '10,151 

Sundries  1,567  ...  2,441 

Balance  to  next  half-year    12,329  ...  3,657 

Total     £73,234     •••       £65.435 

•  At  4  p«-  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 

£1,350,   the    expenditure   an    increase   of    £6,176,  and   the   net 

receipts  a  decrease  of  £7,526.    The  ratio  of  expenses  to  receipts 

was  64-59  P^""  cent,  (as  against  6079  per  cent.). 

Traffic,  etc. 

Half-year  ending  December  31.            1906.  1907. 

Passengers  (total  number  carried)...     1,562,343     ...  1,559,508 

Season-tickets 600          ...  599 

Merchandise  (tonsi    97,899      ...  96,145 

Minerals  (tons)   275,166     ...  267,130 

Mileage — Lines  owned" 229}      ...  229J 

„        I  Lines  worked  22I        ...  22J 

„           Light  railway   233         ...  23I 

„          Foreign  lines  worked  over          4J         ...  45 

Total  operated     280         ...         280 

Train  mileage — Passenger     662,341     ...        696,032 

Goods     27'.3I4      -.        264,733 

Total  933.655     •■•        960,765 

The  report  states  : — "  The  directors  regret  to  report  a  decrease 
in  the  gross  receipts  of  £1,350,  of  which  £1,053  'S  in  passenger 
traffic.  During  the  summer  of  last  year,  unfortunately,  very 
unfavourable  weather  prevailed,  which  caused  this  result.  The 
merchandise  and  live  stock  traffic  both  show  a  slight  increase, 
but  there  is  a  decrease  in  the  mineral  traffic  owing  to  fewer  bricks, 
lime,  and  sLites  being  forwarded,  which  is  due  to  the  depression 
in  the  buiklin"  trade. " 


ISLE    OF    WIGHT    CENTRAL    RAILWAY. 

Tlie  half-yearly  meeting  w.is  lield  on  Wednesday  at  11,  Iron- 
monger Laiie,  K.C.  ;   .Mr,  I'kijlv  Moutimik,  J.l^,  presiding. 

The  CiiAiKMAX,  in  moving  tlic  adoption  of  the  report,  said  that 
the  accounts  showed  very  httle  cliange  when  compared  with  those 
of  the  corresponding  half  of  the  previous  year.  The  receipts  had 
increased  by  £74,  and  the  expenditure  by  £44.  The  receipts  for 
the  lirst  three~months  of  the  lialf-ycar  had  shown  a  considerable 
increase,  but,  owing  to  the  bad  weather,  they  had  fallen  off  hi  the 
last  few  months.  With  regard  to  the  increased  expenditure,  he 
considered  it  verv  satisf.ictory  that  it  amounted  to  so  small  a  sum 
as  £44,  when  allowance  was  made  for  the  fact  that  expenses  had 
been  .going  up  by  leaps  and  bounds  all  round.  Ordinary  passenger 
receipts  liad  increased  by  £502,  but  season-tickets  had  fallen  off 
by  £250.  The  decre;ise  in  season-tickets  was  entirely  due  to 
tlic  opening  of  a  new  scliool  at  Newport,  which  meant  that  they 
did  not  carry  the  scholars  between  Newport  and  Sandown,  as 
before.  Merchandise  showed  a  decline,  which  was  due  chicHy 
to  tlie  great  depression  in  the  building  trade  in  the  Isle  of  Wight ; 
but  mineral  traftic  had  increased.  .-\s  the  result  of  the  half- 
years  working  they  had  been  able  to  pay  the  half-year's  interest 
on  the  .\  and  B  debenture  stocks,  a  half-j-ear's  interest  on  the 
C  debenture  stock,  and  also  another  half-year's  arrears  on  the 
C  debenture  stock.  With  regard  to  the  last-named  debenture 
stock  there  now  remained  only  one  year's  arrears  to  be  paid,  and 
the  directors  hoped  to  wipe  this  off  in  tlie  course  of  the  next  two 
vears. 

Colonel  Harrisox  seconded  the  motion,  which  was  carried 
unanimously. 

PEARL    LIFE    ASSURANCE. 

■^'ear  by  year  the  record  of  the  Fcarl  Life  .Vssurance  Company 
has  been  one  of  uninterrupted  prosperity.  The  recently-issued 
accounts  show  an  increased  revenue  during  1907  of  £136,026, 
bringing  the  total  income  for  the  year  up  to  £1,756,039.  This 
includes  £288,258  income  in  the  ordinary  branch,  which  is 
£34,804  greater  than  the  previous  year.  In  the  industrial  branch 
also  the  advance  in  the  rate  of  progress  is  an  improvement  upon 
the  very  satisfactory  position  reported  last  year.  The  statistics 
for  the  last  decade  sliow  that  the  total  income  h.a,.  been  more 
than  trebled  during  that  period,  while  the  assets  in  11)07  were  over 
live  times  the  iiguVes  given  for  18*^7.  Thus  in  1897  the  income 
was  £565,238  and  the  assets  £718,466  ;  by  1902  the  income  and 
asset~  had  been  more  than  doubled,  reaching  the  respective 
ligures  of  £1,136,353  and  £1,710,338  ;  while  in  1907  the  income 
reached  the  extraordinary  total  of  £1,756,039,  the  assets — 
amounting  to  £3,780,341 — being  doubled  for  the  second  time 
during  the  last  ten  years.  The  figures  we  have  quoted  show 
something  more  than  steady  progress,  for,  it  will  be  noticed, 
the  addition  to  income  and  assets  in  the  last  live  years  is 
a  distinct  advance  upon  that  made  in  the  first  five  years  of 
the  decade.  The  new  policies  issued  during  iip7  number 
1,294,323,  and  the  premium  income  on  the  policies  in 
force  on  the  company's  books  now  amounts  to  £1,760,163. 
The  number  of  policies  issued  during  the  year  in  the 
ordinary  branch  was  13,(^94,  assuring  the  sum  of  £1.230,587,  and 
producing  a  new  annual  premium  income  of  £51,260,  We  note 
that  the  company  paid  in  ayo-j,  79.228  life  claims,  gr.ants,  and 
matured  endowments,  amounting  with  bonuses  to  £.565,637, 
which,  added  to  the  sums  previously  paid  in  claims,  makes  a 
grand  total  of  .£5,791,927.  It  m.ay  be  added  that  tlic  accumuKated 
funds  of  the  company,  with  capital  paid  up,  now  amount  to 
£3,7.80,342,  the  i(/37  increa.sc  of  £474.i(»  being  the  Largest  annual 
increase  to  the  funds  which  has  yet  been  recorded.  In  all  respects 
the  K/J7  accounts  make  a  most  excellent  showing,  and  there  is 
everv  indication  that  the  rate  of  progress  will  be  well  maintained 
in  the  future,  Mr.  P.  J.  Foley,  one  of  the  founders  of  the  com- 
pany, and  for  many  years  its  managing  director,  is  appointed  life 
president.  He  has  been  intimately  associated  with  the  progress 
of  the  "  Pearl  "  since  its  incorporation,  and  the  honour  conferred 
upon  him  at  yesterday's  meeting  of  the  shareholders  is  a  fitting 
climax  to  a  prosperous  career. 


Quemsey  Railway.— The  accounts  for  1907  show  a  net 
revenue,  including  £308  brought  forward,  of  £2,426.  The 
directors  recommend  a  dividend  of  5  per  cent.,  carrying  forward 
£1/1.     Reserve  for  depreciation,  £4,125. 


Colne  Valley  and  Halstead  Railway.— The  half-yearly 
report  states  that  the  traflic  returns  were  as  follows  : — From 
passengers,  £2.699,  an  increase  of  £51  :  from  parcels,  £620.  a 
decrease  of  £28  ;  from  mails,  £7,2  ;  from  goods,  etc..  £5,402,  a 
dccrea.se  of  £77 ;  miscellaneous,  £.(xx),  an  increase  of  £30 
There  is  thus  a  decrease  of  £24,  which  is  accounted  for  by  the 
depression  in  the  brick  tr.ade.  The  heavy  expenditure  in  loco- 
motive department  is  attributable  to  increase  in  the  cost  of  coal 
and  repairs  to  locomotive  "  Colne." 

Buffalo  and  Lake  Huron  Railway.  -The  half-yearly  report 
states  that,  after  providing  lor  the  interest  on  the  first  and  second 
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mortgage  bonds,  the  available  balance,  as  shown  bj'  the  revenue 
account,  including  the  amount  brought  forward  from  the  previous 
half-year,  will  be  £14,598,  which  will  enable  the  directors  to  pay 
the  usual  dividend  of  5s  3d.  per  share,  and  leave  a  balance  of 
£Si^  to  be  carried  forward,  as  against  -£'751. 

Londonderry  and  Lough  Swilly  Railway. — The  half-yearly 
report  states  that  the  receipts  from  all  sources  show-  a  decrease  of 
X21  and  the  working  expenses  an  increase  of  -ti^O  when  com- 
pared with  the  corresponding  period  of  1906.  After  paying 
working  expenses,  interest  on  mortgages  and  delienture  stock  and 
other  charges,  £'10,446  remains  available  for  dividends.  The 
directors  recommend  the  usual  dividend  of  5  per  cent,  on  the 
preference  shares  and  7  per  cent,  on  the  ordinary  shares,  leaving 
£"7,444  to  be  carried  forward. 


DIVIDEND    ANNOUNCEMENTS. 

Gnf.at  Xokth  111'  Stnn.AXii  Kmiww  i  l'\-bruary  25). — At  the 
rate  of  I  per  cent,  per  .mnuni  mi  the  deterred  ordinary  stock, 
against  i  per  cent,  per  annum  for  tlie  corresponding  half  of  the 
previous  year.  The  balance  carried  forward  is  £'2,310,  as  against 
£5,962.  The  following  is  a  statement  of  the  dividends  paid  (on 
the  basis  of  the  original  undivided  ordinary  stuck)  during  the 
past  ten  years: — 

July.  January.  Year. 

1898-1899    £1    15     o     £2     o     o     £5   15    .0 

1899-1900   1   15    o     I   10    o     3     5    o 

1900-1901    I     0    o     T   10    o     2   10    o 

1901-1902    T   10    o     2     o    o     3  10    o 

I902-U)03    200     250     4     5     o 

11103-11)04    250     250     4  10     o 

11)04-1905   2     5    0     1   15    o     400 

1(105-11)0(1   I    15     o     200     3  15    o 

190(1-11)07    2     o     o     2     o    o     4     o    o 

1907-11)08   200     I   10    o     3  10     o 


per 


.\verage...  £1   1(1    6     £1   17     (>     £3  14 

\ViLl.i.\M    Jkssoi'  iS:   Son,   1,tii. — .\   I'lnal    dividend    of    4' 
share,  making  6s.  per  sliare  (7.I  per  cent.)  for  llie  year. 

Patent  Victokia  Stonk. — The  directors  have  declared  a 
dividend  at  the  rate  of  6J  per  cent,  jier  annum.  The  annual 
meeting  takes  place  to-day. 

Brown  Bayi.ky's  Sticici,  Works. — The  directors  recommend  a 
final  dividend  of  12A  per  cent.,  making,  with  the  interim  divit'end 
already  paid,  17.J  per  cent,  for  the  year. 

Leeds  Forge. — A  dividend  of  10  per  cent,  for  the  past  year  on 
the  ordinary  shares,  and,  in  addition,  a  bonus  of  3s.  6d.  per  share, 
place  £15,000  to  reserve  and  £25,000  to  depreci.ition,  leavuig 
£20,567  to  be  carried  forward. 

North  British  l,ocoMorivi:. — .\  dividend  of  10  per  cent,  has 
been  declared  on  the  ordinary  sliares.  A  year  ago  tlie  dividend 
was  at  the  same  rate  and  a  bonus  of  2  per  cent,  was  also  dis- 
tributed. 

Kmi'  Bay  Railway. — Dividends  of  is.  i  ul.  per  share  on  pre- 
ference shares  Xos.  250,000  to  300,000  and  l^.  jd.  per  share  on 
preference  shares  Xo>.  300.001  to  350,000  have  been  dechued. 


PARLIAMENTARY. 

Progress    of    Bills. 

The  following  bills  Iiave  been  read  a  second  time  in  the  House 
of  Commons  : — Hull  and  Barn^lev  Kailw.iv,  Louth  .ind  l^ast 
Coast  Railway,  and  Xcrth  Eastern  Railway. 

Madras    Railway    Company    (Purchase)    Bill. 

This  measure  may  now   l:ie  regarded  as  out  of    trouble.     Un 
Monday  it  was  referred  to  the  I'nopposed  Bills  Committee  of  the 
House  of  Commons,  liy  which  it  was  passed  on  Thursday. 
The    Irish    Mail    Train. 

Some  of  the  Irish  members  of  Parliament  seem  to  nurse  what 
they  consider  to  be  perennial  grievances  against  tlie  London  and 
North  Western  Railway  Company.  They  use  that  company's 
service  between  London  and  Holyhead  pretty  frequently  on  their 
journeys  to  and  from  Ireland,  and  the  Irish  mails  also  travel  by 
that  route.  When  a  member  of  Parliament  has  a  personal 
grievance  against  any  public  body  he  has  unrivalled  means  of 
ventilating  it.  Hence  a  good  deal  is  heard  in  the  House  of 
Commons  about  the  shortcomings  of  the  London  and  North 
W' estern  Railway.  It  is  true  that  on  investigation  the  grievances 
often  turn  out  to  be  more  apparent  than  real.  Mr.  Mooney 
(Nationalist  Member  for  Newry)  led  off  well  for  the  session  on 
Tuesdav,  when  he  put  a  question  several  hundred  words  in  length 
to  the  Secretary  to  tlie  Treasury  in  regard  to  the  speed  of  the 
Irish  mail  train  from  Euston  to  Holyheaciand  the  payments  made 


for  the  carriage  of  the  mails.  His  complaint  was  that  the  com- 
pany got  an  extra  p.ayment  of  £6,500  per  annum  for  accelerating 
the  train,  that  the  train  takes  5hrs.  35min.  to  do  the  journey,  and 
that  the  company's  boat  train  is  faster.  Mr.  Runciman,  in  his 
reply,  said  that  he  has  arranged  for  the  payment  to  the  railway 
company  for  the  train  in  question  to  cease  as  from  .April  i  next. 
The  whole  ef  the  amount,  however,  will  not  be  saved,  as  the  pay- 
ments to  the  company  for  the  conveyance  of  mails  in  the  year 
1908-9  will  be  increased  by  £5,500  in  return  for  certain  additional 
facilities  to  which  the  Postmaster-General  attaches  importance 
in  connection  with  the  company's  Irish  and  other  mail  services. 
>Veighing  of  Coal  Trucks. 
Mr.  W.  CLoroii,  Liberal  member  for  the  Skipton  Division  of 
Yorkshire,  called  the  attention  of  the  President  of  the  Board  of 
Trade  on  Tuesday  to  complaints  as  to  the  weighing  of  coal-trucks 
at  Keighlev  and  Morecambe  stations  by  the  Midland  Railway 
Company,  and  suggested  an  inquiry  into  the  whole  subject  with  a 
view  to  legislation  for  securing  full  weight  from  colliery  pro- 
prietors. Mr.  Lloyd-Geokc.e  stated  that  inquiries  were  being 
made.  On  the  general  question  of  the  weighing  of  coal-wagons 
at  the  collieries  and  on  rail,  he  had  not  anything  very  encouraging 
to  say  to  Mr.  Clough.  Suggestions  which  have  been  received 
will  be  considered  when  any  amendment  of  the  Weights  and 
Measures  Act  is  under  consideration.  Mr.  Lloyd-George,  how- 
ever, gave  no  indication  when  any  bill  for  the  purpose  will  be 
brought  forward,  but  he  pointed  out  that  the  Merchandise  Marks 
Act,  1887,  appears  to  expose  to  heavy  penalties  any  person  incor- 
rectly invoicing  the  quantity  of  co.il  forwarded. 

Hours  of  Labour  in  Ireland. 
In  leference  to  a\erments  of  excessive  hours  of  work  and  of 
undermanning  on  the  Donegal  Railway,  managed  by  the  Joint 
Committee  oi'  the  Midland  and  Great  Xorthern  Railway  Com- 
panies, which  were  brought  before  him  on  Tuesday  by  Mr.  C. 
MAcViiiiiii,  Nationalist  member  for  Kast  Donegal,  Mr.  Li.oYD- 
Gi;or{;k  was  able  to  state  that  the  Board  of  Trade  have  been  in 
communic.ition  with  the  Joint  Committee  on  several  occasions, 
and  certain  improvements  have  been  effected.  The  matter  will 
continue  to  be  kept  in  view-.  .\s  to  alleged  want  of  system  in  the 
employ  ment  of  the  men,  Mr.  Lloyd-George  thinks  that  is  a  matter 
primarily  for  the  consideration  of  the  Joint  Committee,  but  he  will 
be  happy  to  consider  any  specific  cases  in  which  the  safety  of 
the  public  appears  tc  be  involved. 

Railways  lEIght  Hours)  Bill. 
The  text  of  Mr.  Hudson's  Railways  (Light  Hours)  Bill  was 
issued  on  Tuesday.  It  is  only  a  short  measure,  but,  if  carried, 
would  have  far-i  caching  consequences.  It  provides  that  a  person 
shall  not,  during  any  period  of  twenty-four  consecutive  hours,  be 
employed  on  any  railway  for  a  greater  length  of  time  than  eight 
hours  in  the  following  occupations  : — Kngine-driveis,  liremen, 
guards,  brakesmen,  electric  motormen,  shunters,  pointsmen, 
examiners  and  greasers,  signalmen,  platelayers,  and  goods 
workers.  The  employment  is  to  run  from  the  time  of  signing  on 
duty  to  the  time  of  signing  oif.  The  restriction  is  not  to  apply  to 
any  employment  which  becomes  necessary  by  reason  of  any 
accident  causing  the  entire  or  partial  stoppage  of  the  working  of 
a  railway,  nor  (luring  exceptional  climatic  conditions,  but  the 
exceptions  must  be  r(»^ported  to  the  Board  of  Trade.  That  Board 
is  to  have  power  to  enforce  a  fine  against  a  railway  company  of 
£20  for  a  first  offence  and  of  £50  for  every  subsequent  offence. 
.\s  a  private  member's  bill,  Uie  measure  has  little  chance  of 
advancing,  and  even  if  it  had,  such  crude  proposals  would  meet 
with  determined  opposition  in  the  House. 

Railway  Shareholders  as  Licensing  Justices. 
On  Thursd.iv  a  printed  reply  was  issued  to  a  question  by  ]klr. 
W.  Moore,  Unionist  member  for  .Yrmagh  Xorth,  on  this  subject. 
He  wished  to  know  whether,  in  order  to  prevent  the  technical 
disqualification  of  justices  at  licensing  sessions  by  reason  merely 
of  their  being  railway  shareholders,  the  Chancellor  of  the 
Exchequer  would  extend  to  Ireland  section  12  of  the  Licensing 
.Xcfof  1902.  Mr.  .AsQUiTH  replied  that  the  matter  was  not  one  that 
could  be  properly  dealt  with  by  the  Licensing  Bill  of  the  present 
session,  which  applies  only  to  England  and  Wales  :  but  he  had 
no  doubt  the  Chief  Secretary  for  Ireland  w-ould  give  the  sugges- 
tion due  consideration  if  and  when  an  opportunity  arose  for  the 
reform  of  the  Irish  licensing  law.  There  is,  accordingly,  no  great 
prospect  of  this  Irish  grievance  being  removed.  The  existing 
arrangement  appears  to  be  based  on  the  fantastic  notion  that, 
because  some  railway  companies  carry  on  refreshment  bars  at 
stations,  the  shareholders  are  personally  interested  in  the  trade. 
Railway  Nationalisation. 
The  recent  discussion  in  the  House  of  Commons  on  the  subject 
of  railway  nationalisation,  it  will  be  remembered,  resulted  in  Mr. 
Lloyd-George  promising  to  institute  an  inquiry  into  the  matter. 
In  order  to  give  a  further  fillip  to  the  subject,  a  meeting  of 
members  in  favour  of  the   movement   was  held   on  Wednesday, 
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under  the  clKiirmansliip  of  Mr.  Clement  Kdwarils  (I..,  Dcnhiyh 
districts,  when  it  was  resolved  to  form  a  Kailw.iv  Nationahsation 
Socictv,  with  the  object  of  collecting  and  circulating  information 
on  the  subject,  and  also  to  do  what  is  somewhat  grandiosely 
described  as  '•  to  create  and  direct  public  opinion  favourable  to 
the  State  acquisition  of  railways. "  The  secretary  of  the  society 
is  Mr.  F.  \V.  (ialton,  and  the  treasurer  is  Mr.  J.  K.  l?runner  (L., 
Lancashire.  Leigh).  The  committee  of  the  society  includes 
Messrs.  C.  S.  Henry  (L.,  Shropshire,  Wellington),  H.  II.  Raphael 
(L.,  Derbyshire,  South),  .\.  H.  Scott  (L.,  Ashton-under-Lyne),  S. 
Collins  (L.,  Lambeth,  Kennington),  G.  Hardy  |L.,  Suffolk,  Stow- 
markct),  G.  Wardle  (La.,  Stockport),  and  G.  D.  Kelley  (La., 
Manchester,  South-west).  Mr.  Kdwards  is  chairman.  It  will  be 
observed  that  none  of  the  members  of  Parliament  mentioned 
are  of  anv  p.irticular  prominence  in  the  House. 

The  President  of  the  Board  of  Trade  has  not  yet  completed 
his  arrangements  for  instituting  tl:c  promised  inquiry  on  the 
subject  of  railway  nationalisation.  That  at  least  is  the  inference 
from  the  fact  that  in  the  House  of  Commons  on  Thursday  two 
questions  to  him  on  the  subject,  standing  in  the  names  of  Mr. 
Wardle  and  Mr.  Lonsdale,  were  postponed  by  request. 


RAILWAY    NOTES. 


Railway  Benevolent  Institution.— The  Hon.  H.  A.  Nugent, 
chairman  of  tlie  Midland  Great  Western  Railway,  presided  on 
Thursday  at  a  smoking  concert  at  the  Rotunda,  Dublin,  in 
connection  with  the  Irish  branch  of  the  Railway  Benevolent  Insti- 
tution. 

The  North  British  Railway  Issue  of  ;£i,45o,ooo  of  new 
4  per  cent,  non-convertible  preference  stock  has  been  allotted, 
the  prior  claims  of  the  shareholders  to  participate  in  the  issue 
having  abso!  bed  the  whole  amount,  and  accordingly  outside 
applications  will  not  participate. 

Quebec  Bridge  Collapse.— 'I'he  report  of  the  Royal  Com- 
mission on  the  Ouebec  Bridge  disaster  will  be  presented  to  the 
Dominion  Parliament  next  week.  The  report  finds  the  collapse 
was  not  due  to  any  defect  in  the  material  or  construction,  but  to 
a  fundamental  defect  in  the  design. 

Canadian  Northern  Railway.— The  Railway  Committee  of 
the  Canadian  House  of  Commons  has  approved  a  bill  increasing 
the  capital  of  the  Canadian  Northern  Railway  Company  from 
j;30,oooooo  to  iiso.ooo.ooo,  granting  the  company  a  charter  to 
extend  its  hne  to  the  Pacific  coast,  and  authorising  the  construction 
of  the  large  additional  mileage,  and  a  new  branch  in  the  North- 
West. 

Proposed  Russo-lndlan  Railway.— Renter  reports  that  repre- 
sentatives of  a  British  company  have  made  an  application  to  the 
Russian  Ministry  of  Finance  iri  connection  with  the  projected 
construction  of  a  railway  joining  the  Russian  line  which  termi- 
nates at  Ku^hk,  on  the  north-western  frontier  of  .\fghanistan,  with 
the  British  Baluchistan  line,  which  terminates  at  Chaman,  on  the 
south-eastern  border. 

Scottish  Amalgamation  Proposal.— We  are  informed  that  at 
the  forthcoming  half-yearly  meeting  of  the  Caledonian  Railway 
Company  a  motion  w'ill  be  submitted  :—"  That  in  view  of  the 
keen  cornpetitive  tniding  prevailing  between  the  Scotch  railway 
id    the    scrioii-    difticulties   under    present    circum- 


conipaiii 


stances  in  obviating  the  same,  no  substantial  saving  is  likely  to 
be  effected  except  by  a  well-arranged  working  agreement  to  be 
loyally  adhered  to,  or  by  some  form  of  amalgamation,  which 
latter  is  believed  to  be  the  true  remedy  for  the  present  large 
expenditure." 

Bloemfontein-Kimberley  Line. --Reuters  Capetown  corre- 
spondent says  a  convention  was  signed  on  the  12th  inst.  by  Mr. 
Hall,  chairman  of  the  Central  South  African  Railways ;  Mr. 
Sauer,  Minister  of  Public  Works  for  Cape  Colony  ;  and  Mr. 
Hitchin>,  Natal  Minister  of  Railw.iys  and  Harbours,  relating  to 
the  completion  of  the  Bloemfontein-lvimberlev  line  through  Cape 
territory.  The  Convention  replaces  the  arrangement  of  1906, 
which  was  never  carried  out,  and  aims  at  safeguarding  the  sliiliis 
ijuo,  especially  with  regard  to  competition  between  Durban  and 
Cape  ports.     The  line  will  sliortly  be  completed. 

Scottish  Railway  Shareholders'  Association. — The  execu- 
tive had  a  long  meeting  on  Monday,  under  the  presidency  of  Mr. 
Andrew  Macdonald.  One  of  the  most  important  subjects  dis- 
cussed was  the  attitude  to  be  adopted  at  the  forthcoming 
half-yearly  meetings  of  the  companies.  Proposals  have  been 
submitted  to  the  different  boards  of  directors,  and  upon  the 
replies  will  depend  the  steps  to  be  taken.  A  letter  was  submitted 
from  the  Knylish  Shareholders'  .Vssociation,  intimating  their 
willingness  to  co-operate  with  this  association.  Satisfaction  was 
expressed  at  the  decision  of  the  Railway  and  Canal  Commissioners 
giving  railway  companies  greater  power  in  the  matter  of  raising 
coal  ratei.  This  will  be  of  great  assistance  to  the  railways  which 
have  been  under  the  disability  of  having  to  carry  roal  at  exceed- 
ingly low  rates. 

The  Railway  Inquiry.— At  the  Board  of  Trade  on  Tuesday 
the  second  conference  of  railway  managers,  traders,  and  others 
was  held  to  inquire  into  the  question  of  railway  tariffs  and  rates. 
The  proceedings  were  private,  but  it  is  understood  Mr.  Lloyd- 
George  will  shortly  make  an  announcement  in  Parliament  on  the 
subject. — On  Wednesday  evening  Mr.  Lloyd-George  received  in 
private  a  deputation,  introduced  iDy  Mr.  Clement  Kdwards,  M.P., 
from  the  Mansion  House  Traders'  Association.  It  is  understood 
that,  in  reply,  Mr.  Lloyd-George  stated  that  he  proposed  to 
enlarge  and  strengthen  the  existing  Board  of  Trade  Committee 
so  as  to  enable  it  to  deal  with  the  alleged  specific  grievances  of 
traders  and  the  railway  companies  respectively,  leaving  over  to  a 
later  inquiry  the  larger  subject  of  nationalisation  or  other  general 
reforms  in  our  railway  system. 

Report    on   the    Middlesbrough    Collision.— Lieut. -Colonel 

von  Donop  has  reported  to  the  Hoard  of  Trade  the  result  of  his 
inquiry  into  the  collision  which  occurred  on  the  night  of 
January  i  between  a  passenger  train  and  a  train  of  empty 
carriages  at  Ginsborough  Junction.  Middlesbrough,  on  the 
North  Eastern  Railway.  The  inspector  finds  that  it  was  entirely 
to  want  of  care  on  the  part  of  the  driver  of  the  passenger  train 
that  the  collision  must  be  attributed.  The  latter  h.ad  been  for 
thirtv-two  years  in  the  company's  service,  during  the  last  ten 
of  which  he  was  employed  as  engine-driver,  so  he  was  a 
man  of  considerable  experience.  The  company  gave  him  a  good 
character,  and  in  his  record  of  service  there  were  no  entries  of 
his  having  run  past  signals  at  danger.  Witnesses  stated  that  he 
showed  no  sign>  of  being  under  ttie  influence  of  drink.  Lieut. - 
Ciilonel  von  Donop  re^iuiN  the  affair  as  "inexplicable." 
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RAILWAY    STOCK   ANp_SHARE_LIST. 


Railway    Ordinary 


Bam, ord A-;-;;;;; ^^^ 

Do.    Pref .  Conv.  Ord.  (4  %) . 
Do.    Def.  ConT.  Ord 

Caledonian,  Ord 

]^    Pref.  ConT.  Ord.  (3*) |  72 

Do.    Def.  CODT.  Ord 2712 

Do.    Def.  Ord.,  No.  1 II4 

Ombrian,  Ord.  Capital,  No.  1 2 

Do.    Coait  Cons.  Ord 2 

Cidiff,  Pref.  Ord..  1896  (4  %)  91 

Central  London  Ord I  69 

Do.    Pref.  (4%) j  92 

Do.     Def. ;• •••■"•  54 

City  i  South  London  Cons.  Ord. 

Ea«t  London  Coaa. 1 

Fumess,  Con.  Ord 1  59 

Glaarowu>dS.WeBterii,Prof.Ord.,  64 

Do.    Def.  Ord i  57  2 

GrsatC«.traI,Pr9t.  Ord.  (6%)   ...|  2814 

Do.    Def.  Ord IJ'e 

Great  Eastern.  Ord ■■■■■:  74^4 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.      65 

Do      Def.  Con'.Ord .^..1     20 

Great  Northern,  Pref.  ConT.  Ord.      97 

Do.    Def.  Conv.  Ord !     4134 

Do.    Cons. 


Do. 


.  B  a  (6  %) 


Great  Northern  (Ireland),  Ord.  ^.. 
Great  North .  *  City  Pref .  Od.  (4  %) 
Great  North.  Pio«.  &  Bromp.  Ord. 
Gt.  South.  Ji  Wert.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hifthland,  Ord.  Cons.  Capital  41 

Hull  and  Bomsley,  Cons 47'2 

Isle  of  Wight,  Pf.  Conv  Ord.  (4  %)      78 
Do.    Def.  Conv.  Ord  l<       '     44 


Railway    Debenture 


AJattodra  Docks  and  Eailway 
Baker  Street  and  Waterloo 4 

Barry     ■■ ^ 

Brecon  and  Merthyr  A  4 

Do.  Do.      B  4 

Caledonian  * 

Cambrian  A    

Do.  B    

Do.  C    4 

Do.^       D    * 

Cardiff  ■{ 

Cential  London * 

Charing  Cross  Euston  &  Hamps.    4 
City  and  Sonth  London  Periietnal    4 

East  London  2nd  Charge  A 4 

Do.    2ndCharReB  4 

Do.    3rd  Charge   * 

Do.    4th  Charge    4 

Do.    B.L.B.  Ist  Debentures 3^ 

Do.    Whiteehapel  Eitension   c    2i 

Forth  Bridge * 

FumesB     :--^—v ? 

Glasgow  and  South  Western    4 

Great  CeBtral 5 

Do ** 

Do 3J 

Great  Eastern    4 

Great  North  of  Scotland   4 

Great  No'rthem     3 

Great  Northern  (Ireland) 4 

G.N.  Piccadilly  t  Brompton   4 

GreatWettem  4 

Do tt 


Railway    Ordinary    Stocks. 


CLOsma  Peicss. 


118 
139 
9812 


Lanes,  and  Torks.,  Cons.  Ord.    .. 
Lond.  Brighton  4  S.  CoMt,  Ord. 

Do.    Pref.o(6%) 

Do.    Def.  a ■ ■" 

;      Do.    Cert.  Con.  EightoaboTefl*.        , 

Lond.  Chat.  4  Dover,  Arbit.  Ord.      14 

'^^LondonandNorthWeetem,Con8.    146 

London  and  South  Weetom.  Cone.      48 

Do.    4%  Pref.  Conv.  Ord |  im 

!  L(Sd.  TUbliry  ASoutiend,  Cons.j  122 

i  Mersey,  Cons.  Ord 

j  Metropolitan, Cons.  ...^^...... 

Do  Surplus  Lands  Stock  ... 
Metropolitan  District.  Ord.  .. 
Midhmd,  Pref.  Conv.  (3rd.  (iH%) 

Do      Def.  Conv.  Ord.  6Z|2 

lNortiiBritiah,Ord.Pref.  (3i)       <     "'"- 

'  N.^°oroWi  (L.&  H^j  ViPr^VOr. 

i      Do.    Def.  Ord.  ^ •■  ;; 

i  North  Eastern,  "  ConKils     

North  London,  Cons.^ /^ri' 

North  StaBordshire,  (^ona.  Ord^. 
«s  Plymouth  Devon  *  S.W  Jan.,  Or. 
2?  S  Port  Talbot  Bailway  and  Docks.. 
40       :  Ehondda  and  Swansea  Bay       .^^ 

^^?  s^.iS^:.rj-;^ons;(3rd.i  II 

■!  Sheffield  District,  f  10  Shares 6 

(  South  Eastern  Ord "? 

Do.     Pref.a(6=y [  115 

■      Do.     Def.     a   '1^ 

Tatf  Vale  Ord '° 

Vale  of  Glamorgan.  Ord.  "^ 


120 
141 

9912 
8 

14i8 
147 
151 
105 


104 

1C6 

130 

132 

79 

80 

5l2 

6I2 

1138 

1156 

14912 

14112 

138 

141 

98 

100 

102 
129 

77I2 


92 
104 
131 

78  ll 
6I2 

Ills 
137 
140 

99 


1412        151!         lO's        III2 


5912 
6612 
29I2 


60l2 
6712 
30 


8I2 


138i«    13834  I  134        134I2 


9I2       IOI2       III2       10 


1112 

1212 

172 

177 

92 

96 

80 

85 

42 

45 

512 

6 

67 

69 

103 

105 

3312 

34 

7712 

7812 

96 

101 

Debenture    Stocks-(«mfinue<i). 


North  Bntieh    ? 

^T .».    'U'^.^Am  ** 


iNorvu  uwuwvM „ 

North  Staffordshire....^.... J 

Plymouth  Devon.  4  S.W  Jane. ...  4 

Port  Talbot  Railway  and  Docks...  4 

Ehondda  and  Swansea  Bay  ' 

Ehymney  Perpetual    

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    ^ 


iau    »aic  A    i  A 

Tottenham  and  Forest  Gat«  » 

Whiteehapel  and_Row_  .^ . . ^^^^^^^-^_^ 


Railway   Preference    Stocks- 

(iontinued).  


Great  Western,  CooB.  Pref.,  5  5 

Highland  CnaM  A  4)  % 

B,  5%  


Stocks. 


Do.    3*  %  Pref.  Stock  laW 

Do     3*  I  Pref,  Stock  1888 

Do.    4  %  Pref.  1907  (-0  56  paid) 

Isle  of  Wi«ht  4  %  ■■■:--A-r,-.~i:r;i 
Lancashire  and  Torks.  <3ons.  3  %  Pref. 

Do.    4%  Pref.,  1903 ..^ 

London  Brighton,  etc.,  t/ons.  5  S    

Do.    Second  Cons.  5  %---v;"V.  ■,;•■• 
B  London  (Latham,  etc.,  Aibit.,  4i  %   .. 

I     Do.    MSSewadPref.    ■  - ■  ■:i,-i;-j\  -,12 
||  Lon.  4  North  Western  Cons.  4  %  Pref.    1 14 

'  Ji!-4loVtrWe.tiriCons-.-4%-pref.    113 
^?:      ioT>„.^    Pref.  1884    Ill 


108 
132 
130 


Do. 


Do ^ 

Highland 4 

Do *i 

Hull  and  Bamsley  Ist     J 

Do.  ind     3-4 

Isle  of  Wight 4 

Lancashire  and  Torksbire    o 

London  and  Blackwall    4} 

London  and  Greenwich  4 

London  Brighton  4South  Coast...  4 

Do *i 

London  Chat,  and  Dover  Arbitn.    4^ 


113 

127 
124 


119 
122 
152 
143 


116 
130 
126 


121 
125 
135 
146 


Do.    1883 4 

Do.     1890 3 

Do.    1899 3 


112 
105 
109 
124 

117 
114 
100 
100 


120 
117 
105 
103 


Railway    Preference 

DIVIHENDS     CONT.»GBNT     0»     THS    PBOrlTS    OF    SACH 
SIPiniTE   TE*E^ 

Arei.-Do^kir4Biir4V4T«pS:A7T00~ 
Do.    4«  %  2nd  Pref.  B^^  ,     89 

Barry  5  %  Pref.  Stock  (1st)     129 

Do.  4%  Cons.  ;  ;^Y 

Do.  4%  Third ■■■■■ 1"1 

Caledonian  4  %  Cons.  No.  1    |  lua 

Do.  4%    Do.  No.  2    ;  107 

Do.    5%1878    1  |g' 

Do.    4%  1884      ]"' 

Do.    4%  1887,  Conv Ig" 

Do.    4%1902 \°l 

Do.    4%  1904,  Conv !"» 

Cambrian  No.  1,4%    - !     '^° 

ci^"and  s?uu.'iindon-5  %i^T;:::;;::i  114 

Do.    6%18%   I  ,,n 

Do.    5%1901    1  11" 

Do.    5%190S    10» 

FumessConeol  Pref    *%.W81    |9 

Do     4  %  Pref .  Stock  B.  I880  »' 

Do'.    4%  Pref.  Stock,  18M 95 

go     4%  Pref.  Stock,  1899.       93 

V  and  South  Western  4  %      lO/ 

4%Pref.,No.2  105 

;?T>™f  ISWS  '  105 


102 
92 
132 
107 
103 
112 
110 
134 
110 
111 
110 
112 


117 
115 
113 
111 


4  %  Perp.  Pref.  1884 

Do.    34JPref.    -.-^ i  p^f 

Lond.  Tdb.  4  Southend  Cons.  4  %  Pref. 
Do.    4%  Pref.,  1904  


Mersey  3  %  Perp.  (red.  fr.  5  %  Jon.  '01 : 
MetropoUtan  3<  %  Pref 

Do.    HXAVref. 

Do.    3^  %  Conv.  Pref.  ^. — ^v-,;-; 

MetropoUton  District  Erten.  Pref.  o  5 
Midland  2\  %  Perp-  Pref 


102 
100 
lOO 


Do. 


^\ 


London  and  North  Western    3 

London  and  South  Western  A 3 

Do.  Consolidated 3 

London  Tilbury  and  Southend    ...  * 

Metropolitan 3^ 

Do.  A    ^ 

Hetropolitan  District     6 


GlBSg 


105 


G^ai  (intra!  5  %Pm..  Pref ;  1|| 


Do. 

Do.  Perpetual  (1903  5) 

Midland    ^ 

Midkid  4  S.W.  Junction  A    3 

Do.  B    3 

Nea«*i  ajird  Brecon  1st     4 

Do.  Al  4 


Do.    4%  Pref..  ,  ,.._ 

Do.    5%  Conv.  Pref.  1872    1|0 

Do.    5%  Conv.  Pref.  18^4    1Z4 

Do      5  %  Conv.  Pref.  1876    J^" 

go!    6 1  conv.  Pref.  1|9  17 

Do.    5  %  Conv.  Pref .  1881    l'^ 

Bo.    4|pref.l889    I     || 

Do.    4%Pref.  1S91    5| 

.     Do.    5  %  Pref.  1894     ...^.^ ^| 

I  Great  Eastern  Cons.  4  %  fret |  i^= 

Do.    3^%  1890 =2 

Great  North  of  Scotland  A  4  %    100 

'I     Do.    B,4%  ;•■ ■•■••■; ,19 

Great  Northern  4  %Perp^ref UZ 

I      Do.    3%  Pref.  Stock  1»6   85 

Do.     3  %  Pref .  Stock  1^   83 

Do      3  %  Pref .  Stock  1899    1     83 


110 
108 
108 
108 
128 
101 
lfi8 
127 
123 
120 
118 
89 
64 


103 
100 
114 


North  British  Cons  4  %  ^"■^j-.V-- 
Do     Kdin.  and  Glasgow  Pref.  44*. 

Do.     1865  Pref.  5%     ..^^.- 

Do.    Conv.  5  %  Pref.,  1874  

Do.    44%  Conv.  Pref..  ^S    

Do.     5  %  Co"- E""^- i^ 

Do.    4%  Conv.  Pref.,  1^ 

Do.    4  %  Conv.  Pref.,  1^  

Do.    4%  Conv.  Pref.,  1»0  

Do.    4  %  Conv.  Pref .,  1^2  

Do.    ■*%  Conv.  Pref..  1W<  

Do.    4%  Conv.  Pref.,  1901 

Do.     4  %  Conv.  Pref.,  1904 

NorthBastfflm4%    .^ •„.^- 

North  London  Pref.  Cons.,  1866  

Do.    4^%  1875 .^.^ 

North  Staffordshire  ^  %  Coi 


143 
115 
120 

100 


111 
135 
133 


116 
113 
115 
113 

100 
108 
107 


108 

110 

118 

121 

127 

130 

127 

130 

117 

120 

117 

120 

127 

130 

107 

110 

107 

110 

107 

110 

107 

110 

107 

110 

107 

110 

107 

110 

114 

116 

112 

116 

lOB 

in 

ath 


Devon  and  S.W.  J«uic.4i%   114        117 


Plymouwi  iyovu  ""—  —  --  • 'I  ,  « 

Port  Talbot  4  %  Pref .    -.-„--, i^ 

Bhondda  and  Swansea.  Bay  5  %  Pref.  ..  I  l<i 

lh\Xid^Di£Sri  %  PrafVilO  Sharesl 

South  Eastern  Cons.  44  %  "g 

Do.               do.         5%..,,  ..,^^.  .•    I  l-io 
Do     4  %  Vested  Compaiuae  Stock 

Do.    4%  1891    1  == 

Do.     34%   ' 

Do.    3%     

Do.    4%Pre£.,1900 ,,-. 

SS:    4|conv'.Pref..l«)S ■  IgO 

Taff  Vale  4%  Pref •■•■•;j  Jg? 


103 

gia 

113 


Do.    4%  1900 

I  Notes  akb  EiFi.ii"raoi's 
until  6  %  bas  been  paid  to 
I  div.  until  pref.  has  had  4 
,!  Met.  Dist.    d  Goa.  by  G.N., 


11 

13 
106 

1012 
116 
131 
106 
102 

90 

77 
102 
102 
108 

106 


A"i 

■  B."    b  Def.  receives  i 
%     c  Gua.  by   Met.  and 
Mid.,  N.B.,  and  N.E. 


February  2g,  190S.] 


THE  RAILWAY  TIMES. 


247 


OFFICIAL    TRAFFIC    RETURNS. 


Barry.  t> 


1907. 


Week  ending  Feb.  23        '      19C 

Pkeaengen,  etc o  ... 

QoodB.  etc ...  I 

Total  forweek  i     £11.971  ,     £16;i4T 

A^^regBte  f or  8  ireeks    ..'  £112,0601  £117.117 

Miles  open 65^4       I      65^4 


Dec,  ihia  week.  £4. 1 70       Poo.  8  «roeks,  £5,057 
Caledonian. 


Week  ending  Fteb.  23 

1908. 
£25.451 
52.366 
£77.817 
305,001 

941 U 

a  1907. 

Afrgreipite  for  4  weeks  ... 
Miles  open 

316.406 
93934 

D«o.  this  week.  £1.840    Dec.  4  weeks.  £1 1.405 


Cambrian 


Week  ending  Feb.  23 

Psssen^eis.  etc  

Goods,  etc 

Total  forweek  

Aggregate  for  8  weeks 
Miles  open 


Inc.  diis  week,  £210     Inc.  8  weeks,  £170 


Central    London 


Week  ending  Feb.  22 

Passengers,  etc 

Qoods.  etc 

Total  (or  week  

Airgregate  for  8  weeks 
Miles  open 


Dec,  this  week.  £441     Dec^Sj^eeks.  £2.085 
City   and   South   London 

Week  ending  Feb.  23 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  8  weeks  ... 
Miles  open _ 


Inc.  thia  week.  £214    Inc.  8  weeks.  £2.419 


Dublin   and  South   Eastern. 


Week  ending  Feb.  21 

Passengers,  etc 

Goods,  etc 

Totalforweck  

Agnegate  for  8  weeks 
Miles  open 


1908. 
£2.839  , 
1.639  ' 
£4.478 
^36.294  ! 
160 


Inc.  this  week.  £279    Deo.  8  weeks,  £574 


n  1907. 

£2,590 

1.609 

£4,199 

£36.868 

160 


Furness. 

"Week  ending^FebT23        I  1908.      j 

Passengers,  etc '  £2.027 

Goods,  etc 6.448  ' 

Total  for  week  |  £8,475^ 


Aggregate  for  8  weeks 

Miles  open 

Dec.  this  week,  £1,759     Dec.  8  week»r£12.1C6 


^67.955 
139 


1907. 

£2,002 

8.232 

£10,234 

£80,061^ 

139 


Glasgow/   and   South   Western. 

Week  ending  Feb.  22        J      19C8.  nl907. 

Pasnengors,  etc £11.458  £11.187 

G.^Ms.  etc |_     18.416  19.129 

T.t.^I  for  week  I     £29,874  £30,316 

A.r,fregatefor4  weeks  ...>  £116.161  ^118.661 

Ml]-;  open 4441,  444'4 

Dec.  ;his  week,  £442     Dec.  4  weeks.  £2,500 


Great  Central. 


Week  ending  Feb.  23       J      1908. 

Passengers,  etc £16.320 

Goods,  etc I 57,593 

Totalforweck  (     £73.913 

Aggregate  for  8  weeks  ..J      592.761 

MDes  open '. 609 

Dec.  this  week.  £2.236     Doc.  8  weeks.  £117215 

Great   Eastern. 

Week  ending  Feb.  23  1908.^ 

Passengers,  etc £43.900 

Goods,  etc.        47.600 

Totalforweek  £91.500 

Aggregate  for  8  weeks  ...  715.000 

Miles  open ^.....  l,056'2  •• 

Dee.  this  week,  £1.7C0    Dec.  8  weeks 


Great   Northern. 


Week  ending  Feb.  22  1908. 

Passengers,  et« £38.770 

Goods,  etc 69.230 

Total  for  week    £108.000 

Aggregate  for  8 'feeks  ...  854. SCO 

Miles  open 998  1 

Dee.^this  w»k.  £3.57C~  Dec.  8  "p<>k».  £] 


Miles  open.. 


Great  Northern   (Ireland). 

1907r' 

£7.608 

8,852 

£16,460 

£127.107 


Metropolitan. 


Week  ending  Feb.  21  1908. 

Passengers,  etc •       £8.339 

Goods,  etc 9,024 

Total  for  week  '     £17.363 

Aggregate  for  8  weeks  ...;  £126.588 


543 


543 


Inc.  this  week.  £903     Doc.  8  weeks,  £519 


Great   North  of  Scotland. 

Week  ending  Fob.  22        I      1908.      i      1907. 

Passengers,  etc £3,590 

Goods,  etc ! 4.340  1 ... 

Total  for  week  (       £7,930         £7,920 

Aggregate  for  5  woeka  ...(     £23,920       £24,120 

Miles  open 336  336 

Inc.  this  wofk.£10      D«e.  3  weekK.  £203 

Great  Southern  and  >Vestern. 

Week  eiKlms  I'eb.  21         1      1908.  1907. 

Passengers,  etc j.  £10,892  1       £9,481 

Goods,etc I        12,940  I        11,581  I 

TotaJforweek  1     £23,832       £21,062" 

Aggregate  for  8  weeks  ...'j:i85,056    £181.525  [ 

Miles  open 1,121  1.121      1 

Inc.  this  week,  £2,770     Inc.  8  weeks,  £3.531 

Great  WTestern.  | 

Week  ending  Feb.  23        J      1908.      I  o  1907. 

Passengers,  etc |     £92.100  1     £90.400  I 

Goods.etc I      131.500  i      132,600  ■ 

Totalforweck  I  £223,600     £223,000 

Aggregate  for  8  weeks  ...,1,770,000    1.748.700 

Miles  open 2.878'g         2.87912 

Inc.  this  week.  £600    Inc.  8  weeks.  £21.300 
Highland. 


Week  ending  Fob.  23 

Passengers,  etc 

Goods.etc 


1908.      I  o  1907. 

£4.889 1  £4.554 

3.854  I  3.598 

Total  for  week  |       £8.743  1  £8,152 

Aggregate  for  4  weeks   ...     £33.575^i  £33.285 

Miles  open , 49214  49214 

Inc.  this  week.  £591    Inc.  4  weeks.  £290 


Hull   and   Barnsley. 

Week  ending^Feb.  23  "     '      1908.      1 


1907. 

Passengers,  etc. 

Goods,  etc ...         ' 

Totalforweck  '     £10.022       £11,125 

Aggregate  for  8  weeks  ...I £84,125       £89.118 

Miles  open 86I4  86I4 

Dec^this  week.  £1.103    Dec.  8  week.>,  £4.993 
Lancashire  and   Yorkshire. 

Week  cmlmg  Feb.  23        I      1908.         a  190T! 

Passengers,  etc £35.150       £36,422 

Goods.etc 1       66.817  69.640 

Totalforweck  '  £101,967     £106,062 

Aggregate  for  8  weeks   ...'806,856       816,617 

Miles  open 584'2  584'2 

Dec.  this  week.  £4.095^Dcc.  8  weeks.  £9.76! 
London    Brighton   and   South  Coast 

Wpek  ending  Feb.  22  '      1908.         a  1907. 

Passengprn.  etc £31.368       £30.726 

Goods.etc 15,602  15,642 

Totalforweck  .....i     £46.970       £46,368 

Aggregate  for  8  weeks  ...       395.166       397.687 

Miles  open 487  487 

Inc.  :hiB  week.  £602     ^f>oc.  8  weeks.  £2.521 
London   and    North  Western. 

Week  ending  Fob.  23        J      1908. 

P«s«engcrs.  etc '     £92,000 

Gods,  etc i      173,000 

Totalforweck   

Aggregate  for  8  week 

Miles  open  1.946><  1.946U 

Dec.  this  week.  £2,000     Doc.  8  weoki..  £8,000 
London    and   South   Western. 


1907. 
£91.000 
176.000 


.etc. 


1908. 
i  £49.300 

29.300  ' 
£78.600 
623,800 


1907. 
£47,200 

29,900 
£77.100 
811.700 
1.016"2 


Total  for  week  

Aggregnto  for  8  weeks 

Hilesopon ." 1.019' 

Inc.  this  week.  £1,500      Inc.  8  wonkii,  £12.100 

London   Tilbury   and   Southend.~^ 

1908.       I  o  1907." 

£5.707  I       £5.562 

2.675  I  2,465 

£8,382  £8,027 

£69.295       £67.177 


Week  ending  Feb.  23 

Passengfrs.  etc , 

Goods,  etc 

Totalforweck   

Aggregate  for  8  weeks 


Miles  open  . 

Inc.  thia  wee>.£355     Inc.  8  week..  £2.1 18 


81 


Week  ending  Feb.  23        1      1908. 

Passengers,  etc £13,078 

Goods.etc I 1,758 

Total  fur  week  (     £14,836 

Aggregate  for  8  weeks  ...I  £121,914 

MUee  open I       73  n       I 

Inc.  this  wook,  £47    InoTa  weeks7£4ba 


a  1907. 

£13,066 

_      1,723 

£14,789' 

£121,506 

78 


_  Metropolitan   District. 

Weekending  Feb.  22         1      1908.      1  o~1907^ 

Passengers,  etc ...         [ 

Goods,  etc 

Totalforweck  )       £8,771  £8,018 

Aggregate  for  8  weeks  ...i_£71.278       £64.099 

Miles  open 24  24 

inc.  this  week^£753     Inc.  8  weeks,  £7, 1 79"  " 

Midland. 
Weekending  Feb.  22        I      1908.  o  1907. 

Passengers,  etc £61,000       £61.000 

Goods.etc '      159.000   169.000 

Totalforweck  I  £220,000     £230,000 

Aggregate  for  8  weeks  ...' J_.767,000    1,820,000 

Miles  open 1.407'4  1,407'4  ' 

Due.  this  week.  £1  OiOOO    Dec.  8  weeks,  £53,000 

Midland   Great  V^estern  of  IrelaWa. 


Weekending  Keb.  21 

Passengers,  etc 

Goods,  etc 


1908. 
£3,224 
6,947 

Totalforweck  (      £10,171 

Aggregate  for  8  weeks  ...'      £73,498 

Miles  open. 593 

Inc.  ;his  week, £r74    Doc.  8  weeksTfiers" 


1907. 

£3,125 
6,872^ 

£9,997 
£74,  n3 

598 


1907. 


£86,216 
343.177 
1,318>2 


North    British. 

Week  ending  Feb.  23  1908^ 

Passengers,  etc '     £26,483 

Goods.etc 56.810 

Total  for  week  |     £837293 

Aggregate  for  4  weeks  ...1      326,089 

Miles  open '  1,3195^ 

Dec.  this  week.  £2.923    Deo.  4  weeks.  £1  7.088 

North    Eastern. 

Week  ending  Feb;  22        '      19087      1  "i  1907. 

Passengers,  etc I     £46.162       £46,082 

Goods.etc I      135.509!      134,710 

Totalforweck  1  £181.671     £180,792 

Aggregate  for  8  weeks  ...'  1,396,742    1.359,164 
Miles  open 1,697      I      1,696 


Inc.  thia  week,  £879    Inc^  8  weeks.  £37.578 


North    London. 


Week  ending  Feb.  23  1908. 

Passengers,  etc £4,050 

Goods.etc 3.646 

Total  for  week  £7,696 

Aggregate  for  8  weeks  ...1  £65,083 

Miles  open jg 

Dec,  thia  week.  £1.391       Dec.  8>eeki 


o  1907. 

£4,930 

4.157^ 

£9,087 

£75,723 

12 


£10.640 

North   Staff ordshlreT 

Week  ending  Fob.  23  1908. 

Passengers,  etc £4,326 

Goods.etc .114,324 

Total  (or  week  1  ^£18.650 

Aggregate  for  8  weeks    ...  j  141.679 
Milcsopen 1:325 


Deo,  this  week,  £163    Inc.  8  weeks.  £19 
Rhymney. 

Week  ending  Feb.  23  1908^ 

Passengers,  etc.  

Goo<lfl.  etc 


a  1907. 

£4.152 

1  14.661 

£18.813 

)  141,660 

325 


Total  for  week  

Aggregate  for  8  weeks  ... 

Miles  open  

Doc.  this  week.  £13      Doc.  81 


£6.601 
£52.389 

48>4 
«,k»,£48b 


£6,614 
£52.869 
48'4 


South    Eastern   &   Chatham 

Week  ending  Fob.  22         '       1908. 

Passengers,  etc '     £49,378 

Goods, etc 119,975 

Total  for  week  £69,353 

Aggregate  for  8  weeks  ..       ^557.136 

Miloa  open 654 

Dec,  this  week,  £27601       Dec78  wcck«7£12.940 

_  Taff  Vaie.m 

Week  ending  Feb.  23        1      1908. 

Passengers,  etc I        £4,056 

Goods,  etc '        15.573 

Total  for  week  £19.629 

Aggregate  for  8  weeks  ..     £157.783 

Miles  open.... 124U 

r>cc7th1«  week.  £492     !>»<■.  8  wook..  £533 


1907. 
£49.966 
121,988 
£71,954 
570,076 

654 


a  1907. 

£3.T5S 

16.365 

£20,121 

£158.316 

12414 
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OFFICIAL   TRAFFIC    RETURNS. 



BRITISH    AND    IRISH    RAILWAYS,    &c. 

FOREIGN    AND    COLONIAL— Oo^imuei. 

Mileage,     |      Latest  Earnings  Beported. 

Aggregate  to  date. 

1     Mileage,     i    Latest  Earnings  Reported, 

Aggregate  to  date. 

^'^^'      il907-8.l906.7.  Wk.orMonth.!  1907-S.  i   1906-7. 

1907-8. 

]    1906-7. 

1907-a|1906-7.'Wk.or Month.   1907*  i  1906-- 

1907.S.      1     1906-7. 

Baker  St.  &  W.,       ii         3}  1       Feb.  22 

£3,020     £2,430 

£21,820 

£19,071 

San  Paolo  o  ...i     IISJI     U8}|       Feb.  16          24,426      32,485             _         j        _          11 

BelfastiOo.D.     SO         80    |       Feb.  21 

2,605  1      2,287 

,       18,236 

17,324 

ethn.  Punjab  c     425       425          Fob.  15          95,200    1,00,073         5,09,925  1      6.23  860  1  1 

Brecon*  Mer...     61         61           Feb.  23 

2,277  '     2,163 

19,205 

17,450 

Ludha.  Est.  c      155  I     155                „               13,610      14,881            95,330 

1,03,268 

Ch.C.  Eu.&H.       7f  ,     —           Feb.  22 

3,065  i      — 

,        25.115 

— . 

South  Indian  c     866  )  1,131  1       Jan.  18        1,97,660  1.99.448         5.72.145 

6,65,394 

OleatoriWork.     28t  1     28^  i       Feb.  22 

1,171  ;     1,376 

8,034 

10,452 

1                 1 

Oock.Ke8.&  P.      31i  •     31i  !       Feb.  22 
Cork  B.  4  S.  0.    103    ,  103    [       Feb.  21 

626  '         659 
a,54l  1      1,513 

5,174 
10,938 

5,509 
11,291 

Taltal  a 

164 

145  ,'     January,      i   19,280  '    17,071           132,402 
—         December,    i'   16,349  ,    12,085             — 

117,051 

Temisconata    h 

Ok.B'rok.  4P.       6^1      6i          Feb.  21 

310           251 

2,057 

1,905 

Un.  Bys.Hav.a     660 

641           Feb.  22           34,061      43,930           661.263 

703,012 

East  London...!      5",      5H     December. 
a.N.  and  City       s\         31          Feb.  22 

3,620  ,     3,994 

1         — 

— 

nrng.  North,  a       72},'      72!,     December.    !     1,712 

1,709  II          11.422 

10,455 

1,811  ,     1,874 

I       14,792 

15,362 

G.N.,Pic.,&B.!      9i  1      9           Feb.  22 

5,240  :      3,890 

1       43,065 

29,369 

Well.  &  Man.  a     —    ,    —    '  4  wks.  Jan.  4  !   15,916 

14.60 



i            1            1 

1 

W.  of  Hayan8.a     147       125          Feb.  22       ;     5,225 

4,459  II        173,846 

142,221 

Itleof  Man   ...      40}  '     46}  '       Feb.  22 

325           334 

3,005 

2,950 

W.P.  4  Yukonb     —         —      7  days  Feb.  7  i      6,150 

2.750              — 

iBleof  Wifrhi...     14}       14}  ■       Feb.  22 
Isle  of  W.  Cent.     21J       21|          Feb.  22 
Mane.  Canal...     —         —          January. 
M'port  t  Car.     41}       41}  ,       Feb.  22 

481  i         413 
522  ,         554 

(         3,650 

4,472 

1        38,204 

,        16,531 

3,525 
4,656 
39,696 
16,959 

Zaf.*HnelTao     113       113       January.     I   11,164  1   121685  II         11,164  1        12,685 

88,204  ;    39,693 
2,139  ;      2,356 

UNITED    STATES    RAILWAYS. 

Mersey    !      4}         4}         Feb.  22 

Mid.*S.W.Jn.     61         61    '       Feb.  23 

1,838  1     1,790 
1,612  \      1,332 

,       15,222 
11,142 

14,435 

10,336 

Mileage.          Latest  Earnings  Beported,      July  1  to  Latest  Date. 

Neath  *  Brecon]     —         —    )       Feb.  22 

1,401         1,252 

10,848 

9,741 

BaUroad.       ~ 

Port  Talbot   ....     —         —           Feb.  23 
Rhon.  &  S.  Bayi    31         31     1       Feb.  23 

2,354        2,195 
2.040        2.118 

18,643 
17.574 

18,353 
16,852 

1907-S.i  1906-7.  Wk.orMonth    1907-8.  |  1906-7.         1907-8. 

1906-7. 

FOREIGN   AND   COLONIAL  RAILWAYS. 

Alab.   Gt.   Sth.      310  I     310     4th  wk.  Jan.    J104032  1 1135364      »2,2S3,058 
Ahi,N.0.T.4P.     523       528'     January.        501,000  '  571,000  :         — 
Ate.  Top.48.F^  8,318  ,8,180       Docembor.    ,8140182,7956995      48,739,628 
Bait.  4  Ohio  ...  4,026  !  3,987      Docsmber.    ;  5354653  ,  6720001  !  42.885,144 

'  Cent,  of  Geor.  1,877  '  1,845     1st  wk,  Feb.    213.200  \  264,600  i    7,590,851 

12,307,560 
45,762,810 

Bailway. 

Mileage. 

Latest  Earnings  Beported. 

Aggregat 

9  to  date. 

41,771,197 

7,48 1,346 

1907-8 

IBUB-C 

Wk.orMonth.|  1907-8.1  1906-7. 

1907-3. 

1906-7. 

Central  of  N.J.     640       639       Ducember.      2212694  ,  2223742  '  14,644,598 
Ches.  and  Ohio  1,708    1,651       December.    '  21 12139  I  2051651      14,976,097 

13,420,721 

12,583,399 

Alcoy  &  Gand.t 

33 

33 

Feb.  22       t   18,000      20,000 

152,000 

148,000 

Chic.  Ot.  West.      818        S18     2d    wk.    Fob.     13;,331    159,548   ,     5,233,382 

5,903,425 

Algeciras  i 

110 

110 

Feb.  15           25,285  ,    26,213 

',    1,120,817 

1,167,492 

Oh.  Mil. 48.  P.  7.136    6,829        December.      4567717  16133358(31,333,630 

31,603,486 

Ang.-Ch.  Nit.  a 

— 

—    :     Ueccmbor.    i    12,750      11,750 

— 

— 

Cm.  N.O.  4  T. 

33S 

336     4th  wk.  Jan.  '  201,462  ,  193,996        4,9J0,173 

4,789,297 

Antof.  4  Boi.  a 

645 

645 

January.      1101,406  ,   83,483 

101,406 

83,483 

01.  Oin.Oh.ic. 

2,536 

1,891       December.     1901203   2169700  ;  13.944,572 

1  13,232,355 

Arg.N.K a 

510 

510 

Jan.  24            3,557        3,481 

'         83,012 

95,951 

Assam-Bengal  0 

771 

771 

Jan.  25       !  81,503      98,322 

2,82,350 

3,66,118 

Denv.  4  Bio  G.  2,470 

2,393     1st  wk.  Feb.  ,'  2 

57,100  1  311,800   '  13,577,021 

i  12,727,569 

Erie 2,151 

2,150 

November.      4291239  ,  4633235  ,  23,855,349 

1  22.830,662 

Ben.  4  N.  W.  (• 

1,778 

1,546  1       Jan.  25        (2,89,810   3,86,511 

10,56,500 

14,3i,289 

Illinois  Central  4,374 

4,310 

January.      1 41o0516  ;  4659359      33,601,357 

32,619,067 

Benp.-Dooars  c 

36} 

36}  Jan.  1-Feb.  1       —            — 

31,010 

S!,534 

Liuis.  4  Nash.  4.053 

3,618 

1st  wk.  Feb.     735,975  i  842,815      28,589,525 

28,666,294 

Extensions  ...c 

117 

117 

tt                  ~*      '      ~" 

53,330 

56,391 

Minn.  4  St.  L.      799 

612 

l.'it  wk.  Feb. 

56.596  ,    61.505        2.504.358 

2,352,832 

Beneal-Nag.c... 

2,117 

2,0.'6 

Feb.    1       '5,90,030  7,03.000 

25,63,000 

31,15,000 

M.St.  P.  SS.M.  1,829 

1,530 

1st  wk.  Fob.  1  140,513  1  107,593        7,611,701 

I    7,533,333 

Bil.  RiT.  4C.O 

15 

15 

Jauuary.      .     7,706      11,183 

7,706 

11,183 

Miss.  Kan.  4  T.  3,013 

3,072 

December.    ;  1920377  i  2319314      13,301,461 

13,336,597 

Bolivar a 

— 

— 

December.         3,098  ,     2,127 

20,632 

16,693 

( 

Bom.B.iC.I.c 

505 

505 

Feb.  22        l.i,81,090    1,48,000 

23,36,000 

32,22,003 

Nat.  of  Mesicj  1,60D 

1,453 

Ist  wk.  Feb,  '  291,439    282,773       9,739,031 

9,013,499 

Statp  Lines.. .c 

1,918 

1,918 

„             !5,CO,000   5,85,000 

38,86,000 

46,23,000 

S.Y.O.&  H.  R.  3,515 

3,490 

D^'CouibBr,    i  77762C0  '  7752300  ,  51,782,297 

49,210,566 

Brai.  Gt.  Sn.  d 

110 

110 

January.      ,    16,500      21,500 

16,503 

21,600 

N.Y.Out.  4W.     518 

413        December.    :  553,428    590,874        4,305,225 

1    4,292,417 

•B.A.4Pac.n 

2.301 

2,013 

Feb.  22          83,952      63,609 

2,075,909 

l,792,76t 

Norf.  4   Woiit. 

1,833 

1,723       Dammber.    ,2213571    2113109      17,019,023 

15,085,683 

B.A.R.ftC.A.c 

2,330 

2,361 

Feb.  21  j                     "'     ^" 

126,338    105,470 

833,561 

70  i,9S6 

Northern    Pac. 

5,315 

5,262         Jauuary.        4<23S33    4125163      44,916,313 

40,560,317 

B.Ay.Cent,  ...it 

137 

137 

December. 

9,952      11,307 

132,935 

121,963 

. 

tB.  Ay.Ot.  S.a 

2,657 

2,511 

Feb.  23  j 

125,118    110,168 

2,748,036 

2,670,349 

St.  Joa.  4  G.  I. 

312 

312       November.        j:.7J,     !  J  .:-.',          740,708 

721,575 

B.  Ay.  West,  a 

1,220 

1,060 

Feb.  23           55,516  ,   45,081 

1,279,681 

1,251,582 

St.  L.  4Sn.  Fr. 

5,071 

1,217       December.       r   .          .:i   "l.-      26,323,463 

24,237,402 

Barma  o 

1,3«) 

1,340 

Jan.  18       |4,22,126  3,5S,225 

83,33,218 

79,86,70.' 

St.  Louis  S.  W. 
Southern  

1,451 
7,195 

1,331     1st   wk,  Fol..     1    ■,  ,    '     !  '-,  ,  w         6,283,238 
7,374     li-t  wk.  Feb.     --!,:-.    1    ;  I  .v ;      31,179,836 

6,367,817 
33,967,620 

Can.    North,  b 

2,374 

2,554 

7  days  Feb.  21'  127,800  1   96,200 

6,241,000 

4,498,500 

Texas  4  Pacific 

1,826 

1,727     lat  wk.  Feb.     21'i,7.53    311,371        9,803,93' 

10,348,986 

Can.    Pacific  h 

3,230 

9,055 

7  days  Feb.  21 

1054000  ,1^02000 

48,140.000 

44,6S2,O0f, 

Vk.  Sh.  4  Pac. 

170 

170     4tb  wk,  Jan.  '    62,520  '.    51,863           911,579 

906,630 

Central  Urug.  a 

271 

271 

Feb.    8 

11,337  i    11,602 

313,988 

296,415 

Wabash   

2.517 

2.517     1st  wk.  Feb.  1  422.536  i  467,332      16,565,418 

,  16,716,024 

East.  Esten.  a 

128 
182 

128 
182 

•• 

2,999  1      2,512 
1,571  1     1,488 

68,370 

45,319 

62,823 
44,508 

Whl.-4  L.  Erie      U2       412     1st  wk.  Feb.  i     65,656      91,293',     3,661,411      3,618,457 

North.   Est.  n 

West.  Exten.a 

211 

211 

„ 

1,232        1,431 

42,038 

44,192 

WOBKINQ    STATEMENTa. 

Cordoba  Cent.a 
Cent.  N.  Seen 

128i 
549} 
94} 

128}          Fc'b-   16 

3,105  :     3,210 
6,370  :     5,410 
2,010  1      1,490 

24,735 
44,245 

21,125 
43,380 
11,640 

519} 
94} 

„ 

Bailroad, 

Gross  Earnings, 

Net  Earnings, 

N.W.  Argen.a 

12,543 

Cord.  4N.W.b 

180 

180 

October. 
Feb.  16 

32.369  '    34,468 
7,335  1      4,840 

1907-8. 

1        1906-7. 

1907-3. 

1906-7, 

Dord.  4  Ros.  a 

152,820 

148,210 

Costa  Rica  a... 

201 

179 

Dec.  1* 

6,734        4,914 

143,076 

116,428 

Alabama  Great  Southern    ...Dec. 

$285,177 

$340,221 

$37,474 

$66,692 

Cuban  Centrala 
Del.Um.4K.  c 

241 

241 
162 

Feb,  22 

13,569  ;    14,868 
38,400  i    39,720 

194,255 
2,72,700 

248,251 
4,27,824 

July  1  CO  Dec.  31     

2,017,761 

1,957,698 

339,539 

381,913 

162 

Feb!  22 

Atch.  Top.  4  Santa  F^     Dec. 

8,140,482 

7,956,991 

2,501,984 

2,810,027 

Demerarab 

Berbice    b 

West  Coast.. .6 

21} 
39 

21} 
39 
15 

December. 

16,777  '   22,916 
3,934        4,139 
3,015  i     3,377 

92,250 
20,750 
15,566 

97,826 
18,997 
16,503 

July  1  to  Dec.  31     

48,739,628 

'    45,752,810 

14,427,951 

17,996,494    / 

Baltimore  and  Ohio  Dec. 

5,651,653 

6,720,001 

1,092,443 

2,322,912 

15 

•• 

July  1  to  Dec.  31     

42,835,144 

41,771,197 

12,969,343 

14,9 13,093 

•' 

Canadian  Northern   Jan. 

578,200 

351,400 

115,700 

dec.  58,900 

East  Indian  ...c 

2,472 

2,428 

Feb.  22 

1879300    164500C 

1,32.42,000 

1,33,62,000 

July  1  to  Jan.  31     

5,886,100 

4,267,600 

1.724,100 

1,268,700 

Egypt.  Delta  a 

601 

574 

Feb.     6 

5,395        5,376 

236,308 

219,457 

Canadian  Pacific    Dec. 

6,419,000 

5,992,000 

2,077,000 

2,265,000 

Emu  Bay a 

Entrp  Rios  a... 

January. 
Feb.  22 

5,574       5.377 
9,200        6,946 

July  1  to  Dec.  31     

40,836,000 

37,464,000 

11,431,000 

14,586,000 

553 

472 

162,421 

140,792 

Chesapeake  and  Ohio    Dec. 

2,142,139 

2,051,651 

572,795 

735,082 

G.Tk.of  Can.  a 

3,535 

3,535 

7  days  Feb.  21 

94,549    105,126 

691,778 

823,172 

July  1  to  Deo.  31     

14,976,097 

1    12,583,399 

5,248,474 

4,729,553 

Can.  Atl.    ...a 

463 

463 

5,215        5,462 

39,803 

41,606 

Denver  and  Rio  Grande  Dec. 

1,760,527 

1,769,753 

672,652 

551,295 

G.  T.  West,    a 
Dt.G.H.4M.a 

336 

336 

18,610      20,304  ' 
4.938        6,358 

136,346 
42,976 

155,967 
48,679 

July  1  to  Dec.  31     

11,924,021 

10,714,569 

3,936,229 

3,824,046 

189 

189 

Louisville  and  Nashville  Dec. 

3,353,314 

4,053,262 

379,481 

1,370,872 

at.  Ind.  Pen.  c 

2,813S 

2,813j 

Feb.  2i        1426900    1673110  1 

1,12,47,100 

1,30,20,839 

July  1  to  Dec.  31     

24,561,225 

23,745,318 

6,059,038 

7,785,937 

G.W.otBraz.  a 

S93 

m 

Feb.  22          10,165      11,543 

82.616 

94,632 

Minn,  and  St.  Louis Dec. 

313,717 

319,101 

91,220 

113,397 

H.H.  Nizam's  c 

355 

365 

Jan.  1-Feb.  1        —      |      — 

4,56,895 

4,88,805 

July  1  to  Dec.  31 

2,163,811 

1,979,073 

728,193 

749,305 

Hyder.  God.  f 

392 

392 

3,78,053 

3,73,897 

Minn.  St.  P.  4  S.S.M Dec. 

1,081.117 

920,493 

511,869 

350,330 

Indian  Mid.  c... 

1,126 

1,126 

Feb'.' 22        :2,55,500   2,86,415 

20,25,600 

25,88,354 

July  1  to  Dec.  31      

6,773,878 

6,803,536 

2,828,256 

3,374,903 

Enter,  of  Mes.fc 

736 

736 

7  day.^  Feb.  21  160,900    156,500 

4,930,320 

4,520,220 

Miss.  Kan.  4  Texas   Dec. 

1,920,377 

2,319,014 

541,198 

941,589 

La  Q.  4  Car.  a 

23 

23 

January. 

7,250  1     9,250 

7,250 

9,2.50 
141,682 

July  1  to  Dec.  31     

13,301,461 

13,336,597 

4,746,052 

5,477,204 

[jeopoldina  ...a 

1,527 

1,460 

Feb.  22 

22,624      22,038 

192,33s 

National  of  Mexico   Deo. 

1,335,522 

1,316,701 

482,327 

500,438 

Mad.&S.Mi.h.  o 

1.997 

1,727} 

Feb.     1 

2,86,508  2,56,687 

13,02,444 

11,09,331 

July  1  to  D?c.  31 
New  York  Oat.  4  West 

8,112,859 

653,428 

7,395,650 
590,874 

2,825,742 
118,180 

2,699,835 
173,506 

Dec. 

Uanila  b 

211 

207 

Feb.  22 
Jau,.ary. 

43,751      47,979 
20,079      17,733 

295,373 

310,070 

July  1  to  Dec.  31 
Northern  Central  

4,306,325 
933,240 

4,292,447 
1,001,910 

1,438,015 
192,393 

1,485,137 

186,998 

Mashonaland  a 

'.'.'.'.'.'.Dec! 

Mexican  k 

321 

321 

7  days  Feb. 21 
7  days  Feb.  21 

150,700     159,500 

1,172,200 

1,177,200 

Jan.  1  to  Dec.  31     

13,351,248 

11,746,448 

2,781,427 

2,768,237 

Mei.  South.  ...I 

263 

263 

25,231      25,340 

177,693 

192,641 

Phil,  and  Beading Dec. 

3,500,998 

3,614,617 

1,273,759 

1,217,901 

Mid.  Uruguay*! 
Nassjo-Oscar.n 

196} 

196} 

January. 
December. 

5,010        7,372  i 
4,490  ;     4,728 

42,157 
61,676 

41,919 
63,742 

July  1  to  Di'o.  21     

23,385,246 

21,042,117 

9,080,148 

8.187,379 

Coal  and  Iron  Co Dec. 

3,758,446 

3,968,230 

322,690 

346,335 

'Jitrate  a 

291 
111 

291 
HI 

Feb.  1  to  15 
January. 

2S,016      21,983 
16,500  ;   23,277  I 

79,299 
133,364 

80,903 
145,118 

July  1  to  Doc.  31 
Total  both  Companie 

21,022,009 
7,259,411 

17,692,219 
7,482,877 

1,777,262 
1,596,449 

895,040 
1,564,236 

N.W.ofrirug.'i 

Dec. 

Ottoman  a 

320} 

320} 

Feb.  22 

4,417        5,106 

36,CS5 

38,069 

July  1  to  Dec.  31     

44.407,255 

39,034,366 

10,857,410 

9,082,419 

Parag.  Cent,  a 

155 

155 

Feb.  22 

1,389  '      1,417  ' 

56,710 

50,674 

Rock  Island  Sys 
July  1  to  De 

I 

)ec. 

4,915,666 
32,132,641 

5,152,229 
29,895,519  li 

1,221,786 
8,451,064 

1,745,255 

10,024,907 

c.  31     

Pernv.  Corp.  b 

797} 

797} 

Jauuary. 

846,281  j  776,375 

5,883,631 

4,766,025 

St.  Lonis  &  San.  Fran.     Dec. 

3,751,653 

4,3l<;.742  ! 

914,375 

1,502,102 

Pir.-Ath.-Pel.  )i 

346 

3)6 

December. 

516,616    436,831 

6,693,765 

6,305,921 

July  1  to  Dec.  31     

25,329,163 

21,237,402  jj 

6,805,618 

8,.35!,921 

E>uertoC.4V.(i 

34 

34 

January. 

2,500        3,500 

2,500 

3,503 

Southern  Railway Deo. 

4,192,348 

4,836,017 

761,922 

1,228,963 

Qneb.4L.St.J.t. 

^ 

^ 

January. 

36,275  '    35,844 

36,275 

35,844 

July  1  to  Dec.  31     

29.319,802 

23,316,335 

6,232,990 

7,104,563 

Rhodesia a 

_ 

^ 

December. 

S2,612t    38,678 

— . 

Union  Pacific  ..  ..Deo.  1 

6,530,032 

6,375,065 

3,634,935 

2,894,197 

Hohil.4Kam.(- 

193 

119 

Jan.  25 

25,1.71      3i,243  ' 

73,375 

96,396 

July  1  to  Doc.  31 j 

42,919,295 

39.063,650 

17,645,159 

19.072,690 

Luck.  Bar.  ...c 

237 

237 

41,670      46.909 

1,24,061 

1,50,646 

Wabash Dec. 

2,01-',227 

2,138,645 

461,305 

535,414 

Salvador    ii 

100  '     100  1       Feb.  22       1   32,50C   ■   321500 

— 

July  1  to  Doc.  31     .....'    11,143,1^8'    14,110,732" 

1,416,111 

4,136,065 

a  Earnings  reported  in  pounds,  b  in  dollars,  c  in  rupees,  c 

in  milreis. 

e  in  reia,  g  i 

n  crowns,  h  in  drachmas,  i  in  pesetas,  j  reduced  to  gold,  k  in  Mexican  dollars. 

•  Includes  Argentine  Great  Western  and  Tr 

ansandine  r 

tceipts. 

Including  Ensenada  Section,  S.  Coast  Lines,  4c.        t  All  sections. 

5.   I5iirle,f4h  Street.  W.C.  .and  I'lihli^hcd  by  J^ 


(jlk   Stref^t,  Straud,- 
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London  &  IMorth  Western  ¥i.y. 

A    NEW    DAYLIGHT    EXPRESS    PASSENGER    SERVICE    TO    AND     FROM     IRELAND     (via    Kingstown) 

WILL     BE     INAUGURATED, 

COMMENCING      APRIL     ist     NEXT. 

r 


EUSTON,    1908. 


FREDERICK    HARRISON,   General  Manage. 


Railway  Passengers  Assurance  Co. 


ESTABLISHED     1849. 
DIRECTORS. 
Chairma.v-RT.  HOX.  sir  S.  POXSOXBY-FAXE,  O.C.li. 
SIR  EDWARD  BIRKBECK,  Bart.  I  ALFRED  FAKC^tUHAR.  Esg. 

GEXERAL  EDWARD  CLIVE.  RT.  HOX.  LORD  HII.LIMiDOX. 

HOX.  ARTHUR  0.  CRICHTON.  |  KT.  HOX.  LORD  KtXN.UKD. 


Vice-Chairman-ROLAXD  Y.  BEVAX,  Esq. 

I         MEREDITH  MEREDITH-BROWX,  Esq. 

SIR  HEXRY  W.  PRIMROSE,  K.C.B  . 
I  C.SI.,  I.SO. 


FIFTY-NINTH    ANNUAL     REPORT. 


GROSS  PREMirM  IXro.MK 

INCOME  FROM  INVE.STMKNTS 

TOTAL  INCOME  FROM  ALL  SOURCES 


CLAI.MS  PAID  

BONDS  TO  POLICY  HOLDERS 

CAPITAL  FULLY  SUBSCRIBED 

CAPITAL  PAID  UP      

FUNDS  IN  HAND        


£381,149  12 

£1H,469    5 

£399,618  18 

£205,080     6 
£15,691  15 


FUNDS    AT    CLOSE    OF     1907 


£1,000,000  0  0 
£200,000  0  0 
£556,982  14    3 


The  Company  has,  since  IM'.i.  Pturnl   in  BONUSES  t.    A- ir.  1  JE497,878     19s.     4i.,   ind  lia-s  disbursod  in 

CLAIMS    -    -    -    £5,416,883     12s.    5d. 

Insurances    granted    against— 

ACCIDENTS    OF    ALL    KINDS    AND     ILLNESS. 

RAILWAY     ACCIDENTS.  EMPLOYERS'    LIABILITY. 

WORKMEN'S    ACCIDENTS.  BURGLARY    AND    THEFT. 

FIDELITY    GUARANTEES. 


OFFICES 


BIRMINGHAM -71.  TEMPLE  ROW. 
BHI8TOL-18,  ST.  AUGUSTINE  S  PARADE. 
DUBLIN--.  LEINSTER  STREET. 
EDINBURGH    30.  ST.  ANDREW  SQUARE. 
GLASGOW     19,   WEST    GEORGE  STREET 
LEEDS-ROTAL  EXCHANGE  CHAMBERS 


Bead  0f,a-6^,    CORNHILL,    LONDON,    E.C. 


LIVERPOOL    CENIRAL   BUILDINGS.  41.  NORTH  JOHN  ST. 
LOWESTOFT    2,  CUSTOM  HOUSE  BUILDINGS. 
MANCHESTER    16,  JOHN   DALTON    STREET. 
NEWCASTLE-ON-TYNE    40.  WESTGATE  R04D. 
NOTTINOaAM-SOUTH  LODGE.  CASTLE  BOULEVARD. 
PLYMOUTH    19.  CAROLINE  PLACE,  STONEHOUSE. 
3WAN8EA-58,  WIND  STREET. 

A.    VI AN,  ^ '"'-uy. 


Agents     at    Rnilway    St.ttior. 


ill     Towns     throughout     the     Country. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manvfncturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


ESTABLISHED     1774. 


JESSOFS 
STEEL 


londo*  Office:  8,  TICTORIA  STREET,  S.W. 
eiaijow  Office :   29,  ST.  VINCENT  PLACE. 


lWILLIAMJESSOP&SONS,L>M° 

BRIGHTSIDE     WORKS,    SHEFFIELD. 


TOOL  STEEL, 


HIGH-SPEED  STEEL, 


.  FORGED    AXLES    AND     LOCO:    CRANKS. 
Lagging  Sheets.    Self-Hardening  Steel. 

LOGO!  CASTINGS,  WHEEL  CENTRES  &  HORN-BLOCKS. 


Established    1868. 


2866      LONDCN      WALL. 
11489     CENTRAL. 
837    EAST   (STRATFORD). 
3      ANSTEY   (LEICES'ER) 


PATENT  VICTORIA  STONE 

Laid  (jn  London  Stations  lor  over  20  years,  and  is  used  extensively  by  Great  Eastern, 

Great   Western,  North  London,  Great  Central,  and  other  Railviray  Comoanies  for 

Platform  Coping  and  Paving,  &c. 

ALL   KINDS   OF   ARCHITECTURAL  WORK  TO   MATCH   PORTLAND   AND   RED 
AND     YELLOW     MANSFIELD    STONES    AND     OTHER     PLEASING     COLOURS. 


THE      PATENT     VICTORIA      STONE      COMPANY,    LIMITED. 

Head  Offices:    lO,  II,  12,  &  13,  HAMILTON  HOUSE,    BISHOPSGATE  STREET  >A/ITHOUT,  E.C. 
(Works:  STRATFORD  MARKET,  ESSEX,  and  GROBY  QUARRIES,  LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED  UN  ANY  WAY  VVITH    ANY   COMBINATION  OF    ARTIFICIAL  STONE  MANUFACTURERS. 


Taylor's  Patcrvt    Shunting    Levers. 

■•  Reversers,"    "  Run-throughs,"    "  Fast-locks." 


USED    ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

INtHSPENSABLE    FOR  COLLIERIES 
BREWERIES     i    OTHER    SIDINGS, 

Taylor's     Patent     Shunting 

Lever,  Ltd., 
29,  REGENT  STREET,  LONDON,  S.W. 

ToJog.  :   SWITCHES,   LONDON 
TeL     7200    GERRARD. 


HARLING'S  DRAWING  INSTRUMENTS. 

nUi<tr,i[,d  Cal.ilognes   sent   ok  ap^dir,,! ion. 

W.     H.     MARLING, 

47,     Finsbury     Pavement,     London,     E.C. 

Manufactory:    CROSVENOR    WORKS,    HACKNEY. 

ESTABLISHED  1851. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON     DOCKS    (<i::r[^^%:;-]-^ . 

POSITION   AUD   FACILITIES    UNRIVALLED,  DOUBLE   TIDES.  HIGH   WATER   4   TIMES   EVERY   DAY. 

Never  less  than  a8  feet  alonjisidi-  iic-w  Ocean  Quays.       Channel  to  Docks  dredged  to  30  feet  at  lowest  low  water. 

As  sale  by  ni^ht  as  by  d.ay,  being  lii^hted  by  g.as  buoys. 

LARGE      OCEAN      LINERS      DOCK      ANY      HOUR,      DAY      OR      NIGHT. 

Passenger  and  Mall  Trains  go  alongside  Steamers.        No  Tender  required.        Docks  lully  equipped  wilh  Hjdraullc  and  Electric  AppllancM. 

"TRAFALGAR"    AND     "PRINCE     OF    WALES"     DRY     DOCKS. 

873  ft.  and  730  ft.  lonii  respectively. 

'.\.m<i;hi)Lsi;s.  nnNi)i:ii  .\ni)  1  iu:i:.  loi;  sii>u,\(;i-;  o|.  wini:.  ti.'B.\cco,  provisions,  grain,  ftc. 

COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING     MACHINERY. 

SPACIOUS    SHEDS    FOR     WOOD     GOODS    UNDER    COVER. 

Specially  constructed  Coal  Barge  Docks  aoaiiiis  14.000  tons  of  Coal  in  Lighters,  rnady  for  the  Coaling  of  Line  Steamer*.     The  finest  installation  of  Cold  Storage 

in  the  Kingdom  is  now  complete. 

ST"  e:  A  ivi  s  XX  I  p     s  e:  x<  tri  c  e:  s. 

PARIS,    via    SOUTHAMPTON    &    HAVRE.    Dally    each    way    (Sundays   excepted). 

Steamer  leaves  SOUTHAMPTON  at  I.;.0  iindniKht   ll,.,l  11..U1  fr^m  Wau  li.jo  'i.Jo  li.m.).     Train  Icivt-s  Ha\Te  8.8  ri.m..  due  Paris  11.14  ».m. 


Steamer  'ea^-'cs  H.-WRE,  12.0  midnight  (last  train  from  P^ 


(JVit 


c(io..  ic(ii 


I  the  Boat  and  Train  at  Ifavrt 


The  favouritfl  Normandy  Route  for  PARIS,  ROUEN,  ETRETAT,  HONFLEUR,  CAEN,  TROUVILLE-DEAU  VILLE,  SWITZERLAND,  SOUTH  of  FRANCE,  &c. 
SOUTHAMPTON    AND    ST.    MALO.      Passengers    and    Merchandise. 
SOUTHAMPTON  to  ST.  MALO-M.nL.v.  \\ -lr>.  „l.,y  and  lr..l,,y.  ,     ST.  MALO  :  i  SOUTHAMPTON-Monday,  Wednesday  and  Friday. 

SOUTHAMPTON    AND    CHERBOURG.      Passengers    and    Merchandise. 

SOUTHAMPTON    to     CHERBOURG-Every    Tuesday.    Thursday,     and         I     CHERBOURG    to    SOUTHAMPTON-Every    Monday,    Wednesday,    and 
Satr.r.Liv  at  12.5  midnight.     (Last  train  from  Waterloo.  9.50  p.m.)  I  Iriday  night,  at  11.0  p.m. 

SOUTHAMPTON  ,  Mnn.lav,   W.-,l,.rsday  and   Friday. 

■■■■:■   :iii-  _  From     SOVTHAMPTON-Stcamer  sails  12.30  midnight.    (Last  train  from  Waterloo  9.50  P.m.) 

CHANNEL    ISLANDS  '  To    SOVTHAMP  I  ON    steamer  leaves  jersey.  8  a.m.    GUERNSEY.  10  a.m.  (about). 
JERSEY     :       ST.    MALO,  .ind  vice  versa,  once  weekly  each  way. 
J£RSEY     Vj    GRANVILLC.    and  vice  versa,  once  weekly  each  way. 

Tl.ete  is  also  a  s«t.ue  between  SOUTHAMPTON  and  HONFLEUR  "ilh  Cirjo  only. 


ivliip  Serv.c 


nd  GooJi  Traffic  from  Mr  A. 

CHAS.    J.     OWEMS.    General     Maniuicr. 


Mr.  JOHN  E.  RAWORTH 

9*atent   Jigent, 


QUEEN    AHNES    CHAMBERS, 

THE    BROADWAY,      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd,, 

•9,  Buchanan  Street,  GLASGOW. 


LIVERPOOL  i  LONDON,  ENGLAND 
CINCIN«ri  4; 
U.S.A 


aAVVN  TO  SIZE 
in  Ameria<i  under  our 

n  8  ipervision,  and  shipped 

t  to  any  port  of  the  United 
Kingdom. 

lolivorv  d'.rtDK  the  SliriiJK'  and 

•r  ..f  19(1-. 


The    only   GUARAMTFPO   device   for-  holding  Nuts. 


r    J%   S  T  NU  T  WASHERS 

save    TIME,    MONEY,    and     ACCIDENTS. 

As  supplied  to  the  Admiralty  and  War  Office. 
HOLD     .M.L    NUTS,    STUDS    and    iCKP.WS    under    ,\NV    MBR.ATION. 
\0  (01  TtRPIVS    lOCKMTS,  or  OR[)l\\RV  WASHFRS  RFQIIRII).    Shorter  Bolls  can  be  used. 

IN    L'Sli    ON     .  . 

Railways,  Trannvays,  Steamships,  Collieries,  Motors,  Asfricultural 
Implements,  Machinery  of  all  kinds,  and  invaluahle  wherever 
Nuts   are   used.  2  Do/.  Assorted  Si/cs.  i  to  J   in.,   is. 

rdegrams— "  Kasni-t,  Lonoos."  Telephone-  i.'2I4  Cfxtka:. 


FASTNUT,  Ltd.,  60,  Aldermanbury,  LONDON,  EX. 


Samples 
FREE. 


After   Six  Months  jc 
Stjne  Crnthcr. 
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PRUDENTIAL    ASSURANCE   COMPANY,   LIMITED. 

•       -  Chief  Office:  HOLBORN  BARS,  LONDON. 

Summary   of  the   Report   presented   at   the   Fifty-ninth   Annual  Meeting,  held    on   5th    March,   1908. 


The  number  of  Policies  issued  duriug  the  year  was 
£8,166,865,  and  producing  a  New  Annual  Premium 


OEDINAEY  BRANCH. 
86,080,  assurins  the  sum 
Income  of  £466,357. 

The  Premiums  received  during  the  year  were  £4,480.377,  hi 
£189,406  over  the  year  1006. 

The  Chiims  of  the  year  amounted  to  £2,430,117.  The  number  of  Deaths  was 
8,243,  and  12.328  Endowment  Assurances  matured. 

Tlie  number  of  Policies  in  force  at  the  end  of  the  year  was  843,206. 

INDDSTEIAL  BEANCH.— The  Premiums  received  during  the  year  were 
£6,661,631,  being  an  increase  of  £162,603. 

The  Claims  of  the  year  .amounted  to  £2.563,090.  Tlie  number  of  Deaths  wa.s 
281.990,  and  4.494  Endowment  Assurances  matured. 

The  niunber  of  Free  Policies  granted  dumig  the  year  to  those  Policy-holders  of 
live  years'  standing  and  upwards  who  denired  to  discontinue  theii*  payments  was 
128,429.  the  number  in  force  beinK  1,290.758.  The  number  of  Free  Policies  which 
became  claims  during  the  year  was  32.104. 


The  total  number  of  Policies  in  force  at  the  end  of  the  year  was  17.459,835 ; 
their  average  duration  exceeds  eleven  years. 

The  Assets  of  the  Company,  in  both  Branches,  as  shown  in  the  Balance  Sheet, 
are  £68,006.284,  bemg  an  increase  of  £4,119,276  over  those  of  1906. 

In  pursuance  of  the  policy  indicated  in  the  last  Report,  a  scheme  was  approved 
by  the  Shareholders  .at  meetings  held  in  July  last,  admitting  Industrial  Branch 
Policy-holders,  and  the  Superintendents,  Assistant-Superintendents,  and  Agents  to 
specified  Shares  in  the  profits  of  the  Company. 

The  Directors  are  pleased  to  announce  that  in  the  Ordinary  Branch  a  reversion- 
ary bonus  at  the  rate  of  £1  12s.  per  cent,  on  the  origiual  sums  assured  has  again 
been  added  to  all  classts  of  jtarticipatiug  policies  issued  since  the  year  1876. 

lu  the  Industrial  Branch  a  bonus  by  way  of  addition  of  5  per  cent,  to  the  sums 
assured  will  be  paid  on  all  policies  of  over  five  years'  duration,  which  become 
claims  either  by  death  or  maturity  of  endowment  from  the  6th  of  March,  1908,  to 
the  4th  of  March,  V.>09,  both  dates  inclusive. 


General  Balance-sheet  of  the  Prudential  Assurance   Company,  Limited,  being  the  Summary  of  both  Branches  on  31st  December,   1907. 
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Sh:u-ehokU'i-s'  Capital  . 

Iteserve  Funds 

Ijil'e  Asstir.ance  Funds 
Ol.aims  midci-  LiiV  VfA'n 
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Assets. 

Briti.sli  Giivcrnuicnt  Socuritios 

Indian  and  (.'olnnial  (iiiviM-nmcnt  SfCuritics     

Railwav  .nid  .>tli<T  I  irLnitun's  .aid  Debenture  Stocks, 

and  (iold  an.l  StrTlini;  l!..n<ls 

Loans  .111  ('..iintv  ('luimil,  .Mimi.ipal,  and  other  Kates 

Freehold  <ii-..iiiid  K.-iit     and  S,-..ti'h  Feu  Duties 

Freehold  and  l„.aseli..ld  l'nii..rl,v     

Mort ira|j(!s  on  Propertv  witlun  tlie  United  Kingdom... 

Kailway,  Giis.  and  Water  Stock.s    

Sue-/.  Canal  Shares 

Telejriaph  and  other  Shares    

Metrojiolitau     and     Tiondon     County     Consolid.-ited 

Stocks  <an<l  City  of  London  Bonds 

Metropolitan  AV.ater  Ilnard  Stocks    

Bank  of  EuKlaiid  8t..(k 

Indian,  Colonial,  and  Foreign  Corporation  Stocks 

Foreign  Government  Securities 

Keversions  and  Life  Interests 

Loans  on  the  Company's  Policies    

R<>nt  Chai'sjes 

Outstandinsj  Premiums  and  Agents'  Balances    

Out.standinsj  lntere.«t  and  Rents      

Cash — Inhandsof  Sujierintendents  

Do.  -On  Deposit,  on  Current  .Accounts,  and  m  hand 


i6S.(  1(16.284  :!  3 
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4,7,'')il,43 1.  0  5 
3.628.927  19  11 
S.GS",?.^  9  0 
7,'.i:i7,407  18  11 
162,193  16  2 
97,207  4  8 

251,059  9  9 

435,263  10  7 

202.7.54  7  10 

1,770,520  15  1 

1,899,039  19  6 

1,287,191  8  6 

2,587,068  11  10 

265,112  13  11 

561,972  3  5 

558,679  5  9 

35,783  15  0 

438,-482  2  3 

.£68.006,284  3  3 


FKEDK.  SCHOOLIN 


EDK.    SCHILLING,     (  TrinH\ron«<,or= 

C.THOMPSON,  ;  Joint  Managers. 


D.  AY.  STABLE,      U  ,„f  v  „    f     ■  H.  A.  HAEBEN,  Chairman. 

J.  SMART,  ;  Joint  Secretaries.  tHOS.  C.  DEWEY,      1^.      , 

W.  T.  PUGH,  I  Directors. 

We  have  examined  the  Cash  transactions  (receipts  and  payments)  all'octing  the  accounts  of  the  Assets  and  Investments  for  the  year 
ended  December  31st,'  1907,  and  we  find  the  same  in  good  order  and  properly  vouched.  We  have  also  examined  the  Deeds  and  Securities, 
Certificates,  ic,  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in  possession  and  saf« 
custody  as  on  December  31st,  1907. 

17th  February,  1903.  DELOITTE.  PLENDER,  GRIFFITHS  i   CO  ,  Chartered  Accountants. 


The    Great    Central     Eailway    Company. 


T 


HE    Great   Central   Railway    Company 

are  prei'ured  to  receive  TEN  OEES  for  the  supply, 
^'the  Eight  Mouths  eudiug  the  :!lst  December. 


No. 


[  No. 


No. 

•22.  Glass,  Plate 

2^.    Do.       do.    Embossed 

24.  Do.    Sheet 

25.  Do.    Lenses,  etc. 

26.  GasandWater Fittings, 
Brass 

27.  Gas   Fittings,   Incand- 
escent 

23.    Do.        do.        Iron 

29.  Gold  Leaf  and  Transfers 

30.  Hardware 

31.  Harness,     Hames, 
Chains,  etc. 


No. 

1.  Ambulance  Materials 

2.  Asbestos,  etc.,  Packirg 
;!.  Axles  and  Tyres 
4.  Bl'kets,  Brushes,   and 

Mats 
.'».  Brass    Castings   and 
Sheet-i  and  Tin  Sheets 

6.  Bncks,  Fire,  Crucibles, 

etc. 

7.  Buttons 
K.  Canva  B 
!l.  Carriage  Trimmings 

10.  Carriage    and     Wagon  lit 

Fittings  3'2.  Uin 

11.  Ca8tinga,Steel,'Wheels,    33.  lud 

etc.  I  34.  Ink 

12.  Chain,  Iron  '  35.  Iron 

l;;.  Cloth  and  Corduroy  for    36.  Keys,  Treenails.  Fenc 

Clothing  I  iug.  Tool  Shafts,  and 

U.  Coal   Dust.  Gannister,  BuHer  Bars 

and  Saud  1  37.  Lamp  Fittings 

15.  Colours,  Dry  &  Ground    38.  Leather  and  Belting 

in  oil,  etc.  39.  Lime,  Cement,  and  Salt 

Hi.  Cordage,     Flax     and  ,  40.  Locks,  etc. 

Oikum  41.  Nails 

17.  Drysaltery  42.  Oil,    Tar,     Pitoli 

18.  Electric    Light   Ma-  Turpentine 


45.  Oil     Lubricating     for    56.  Steel  Billets,  Blooms, 

Locomotives  ]  and  Forcings 

46.  Pipes,     Earthenware  i  57.  Steel    Plates,    Angles, 

Dram,  etc.  '  ete. 

47.  Screws,  Coach,    Bolts,  i  5S.  Sundry  Tools. 

Washers,  Eivets,  etc.  '  59.  Telegraph  Materials 

48.  Screws,  Iron  and  Brass,  i  60.  Tracing  Paper,  Cloth, 
Wood 


61.  Tubes,  Iron  and  Steel 

Boiler 

62.  Varnish 

63.  Waste,Wicking,Sponge 

Cloths,  etc. 

64.  Wire 


L  Rubber 


and 


terials 

43.  Oil      for      Gasmak 

Files  and  Ferrules 

Paraffin,     Petrole 

Fire  Appliances 

etc. 

Flocks,  Woollens,  Bunt- 

41. Oil  Linseed 

ing,  etc. 

49.  Sigaals.  Fog 

50.  Sigual  Materials 

51.  Slae,  Broken,  etc. 

52.  Slates 

53.  Soap  and  Caudles 

54.  Spouting,  etc. 

55.  Spring-s,  Steel  [ 
Samiiles  and  Patterns  may  be  seen  from  Wednesday, 

February  26tb,  to  Monday  .Mareb  9tb,  190S.  inclusive, 
between  tbe  bours  of  0  a.m.  and  5  t>.ni,,  Saturday  9  a.m. 
to  \i  noon,  in  tbe  Public  "all  of  tbe  Conservative  Club, 

orton  Lare  {coru<^r  of  Cburcb  Lane),  Uorton  (Gorton 
and  Belle  Vue  Stations,  and  Beddish  and  Belle  Vue 
Cars  avaibtble). 

Specifications  and  Forms  of  Tender  can  be  obtained 
frori  Mr.  Walter  Williams,  Stores  Superi'  tendent. 
'5reat  Centrnl  Eailwav,  Gorton,  near  Mancbester.  and 
also  on  personal  application  at  the  Sample  Boom. 
Applicants  bv  post  are  requested  to  state  the  particular 
cl^ss  of  Stores  for  which  they  wish  to  tender,  and  to 
enclose  a  '  ully  addrest  ed  foolscap  envelope. 

Sealed  Tenders,  endorsed  *'  Tender  for  " 

to  be  in  the  hands  of  the  undersigned  not  later  than 
10  a  m.  on  i  hursday,  March  I2th,  190S. 

The  Company  do  not  bind  tVemselves  to  accept  tbe 
lowest  or  any  Tender. 

OLIVEB  S.  HOLT,  Secretary. 

Marvlebjne  Station,  London,  N.W., 
February  28th.  190  i. 


East    Indian  Kaiiway. 

THE  East  Indian   Railway   Company    is 
prepared  to  receive  TENDERS  for  the  SUPPLY 
and  DELIVERY  of  :— 

PAPEB.  STATIONERY,  &c. 

as  per  Specification  to  be  seen  at  the  Company  'e  Offices. 

Tenders  are  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Paper,  Stationery,  etc.,"  not  later  than 
Twelve  o'clock  Noon  on  Wednesday,  the  18th  day  of 
March  instant. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assigning 
a  reason,  and  does  not  bind  itself  to  accept  the  lowest 
or  any  Tender, 

For  pach  Specification  a  fee  of  £1  Is.  is  charged,  which 
cannot  under  any  circumstances  be  returned. 
By  order, 

C.  W.  YOUNG.  Secretary. 

Nicholas  Lane,  London,  E.G., 
5cb  March,  1908. 


TO  RAILWAY  CONTBACTOES, 


PETROL-ELECTRIC  8-TON  LORRY, 
for  SALE  cheaii.  Can  be  used  for  hauhug  goods 
in  day,  and  electric  lighting  at  night.  Photo  and 
further  particulars  sent  on  application  to  W.  P.  D., 
Electra  Ilouse,  Luton,  Bedfordshire. 


Eeading'  Cases- 

KEADING  CASES,  to  hold  Twenty-six 
Copies  of  "  The  Railway  Times,"  may  be 
obtained  from  the  Publishers  (2s.  6d.);  who  also 
undertake  to  bind  Subscribers'  Volumes  at 
Os.  6d.  per  Volume. 


A  Journal  of  Railway  Finance,  Construction,  and  Operation. 
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THE    RAILWAY     ALLIANCE. 


Most  unfortunately  for   the   cause  of  railway  economy 
and  co-operation  among  competing  lines,  the  Railway  and 
Canal  Commissioners  on  Monday  last  decided  that    the 
Great    Xorthern    and    Great   Central    Railways   Working 
Agreement   is  ultia  vires.     The  appeal  of  the  two  com- 
panies will  be  heard  by  the  Court  of  .\ppeal  on   Monday 
next,  and  the  proverbial  uncertainty  of  the  law  renders  it 
possible  that  the  decision  of  Monday  last  will  be  reversed. 
If  such  be  the  case,  the  merits  of  the  application  will  have 
to  be  gone  into,  and  that,  apparently,  will  be  a  somewhat 
lengthy  business.     The  main  ground  upon  which  judgment 
has  gone  against  the  two  railways  is  the  contention  that 
the  Great  Central's    London   Extension  Act   of  1893  did 
not  specilically  extend  the  powers  granted  in   1858  to  the 
altered  relations  of  the  two  companies  brought  about  by 
that  Extension.     In  1858,  as  the  President  of  the  Railway 
Commission  pointed  out,  the  Great  Xorthern  was  mainly  a 
line  running  north  and  south,  and  the  Great  Central  was 
one  running  cast  and  west,  each  forming  the  natural  com- 
plement of  the  other.     By  the  construction  of  the  London 
Extension    this    original    geographical   arrangement   was 
upset,  because  the  Great  Central  also  became  a  north  and 
south    system.      But    it    was   thought   that   as   the   wide 
powers    of     the     Act    of     1858     were     not     specilically 
rescinded  by   the  Extension  Act  of  1893,  in  the  absence 
of    their    repeal    the    two   companies    were    justified    in 
exercising  the   powers   conferred  in    1858.      If  the   leg.1l 
decision    finally   is,    however,    that    the    two    companies 
cannot  do  what  they  seek  to  do  without  an  application 
to  Parliament,  then  we  have  only  another    most    unfor- 
tunate example  of  the  imsatisfactory  position  of   railway 
shareholders.      The  fact  that  the  Midland  Company  has 
been  the  principal  opponent  of  the  .agreement,  and  has  so 
far  succeeded  in  blocking  the  way,  is  not,  wc  fear,  calcu- 
lated  to   inspire   confidence    among    railway    proprietors 
generally.     The  only  hope  of  the  shareholders  at  present 
is  the  enforcement  of  economy,  and  particularly  by  the 
restriction   of    competition.      The    Cireat    Xorthern    and 
Great  Central  set  to  work  to  achieve  this  object,  and   their 
respective    chairmen    gave    explicit    assurances   that    no 
aggression  was   intended.     The   Midlan;!  chairman  went 
so  f;ir  as  to    call   the   agreement   an    "  unholy   .illiaiice,'' 
though  it  has  been  cynically  remarked  that  if  the  Midland 
had   been    included   it   might    have  been   styled  a  "  Holy 
Trinity."     The  real  trouble  is  that  an  honest  ,iiid  business- 
like  attempt   to   curb    competition   and    avoid    waste    on 
the    part    of    two  railways    h.as  been  effectively  opposed 
by    a    neighbouring   company,    which    would  have  been 
far    more    profitably    employed    in     casting    rounrl    for 
similar   means   of   saving   money.     We  say   emphatically 
that  railway  shareholders  are  heartily  tired  of  a  railway 
policy  which  looks  no  further  than  Uic  immedi.iic  interest 
of  each  individual   company.     If    the    Midland  directors 
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and  officials  were  in  closer  touch  with  the  linancial  world 
and  the  feeling  among  shareholders  generally,  we  doubt 
whether  they  would  have  taken  such  active  steps  to 
obstruct  a  useful  measure.  The  railway  outlook  is  almost 
desperate,  and  this  is  not  the  time  to  fritter  away  the 
money  of  the  shareholders  in  legal  squabbles.  The  renewed 
fall  in  the  prices  of  all  Home  Railway  stocks  is  a  clear  indica- 
tion that  the  conlldence  of  investors  in  the  management 
of  British  railways,  which  a  few  months  ago  appeared 
to  be  reviving,  is  not  being  restored  as  rapidly  as  could  be 
desired.  There  is  nothing  to  be  gained  by  throwing  all 
the  blame  upon  extraneous  circumstances,  because  it  is 
only  too  evident  that  there  are  many  things  the  companies 
can  do  to  help  themselves.  N'either  can  the  Government 
be  any  longer  blamed  for  entire  lack  of  sympathy  ;  indeed, 
many  shareholders,  tired  of  looking  to  their  own  directors 
for  help,  are  turning  their  attention  to  the  President  of 
the  Board  of  Trade  in  the  hope  that  he  can  assist  them. 
In  the  meantime,  it  is  to  be  hoped  that  the  Great  Central 
and  Great  Northern  will  continue  their  laudal')le  efforts  in 
the  cause  of  peace  in  the  railway  world  in  the  assurance 
that  tiic  scntimei'it  of  the  business  woikl  is  entirely  with 
them. 


regards  the  existence  of  facilities,  but  by  adopting  the 
governing  principle  of  co-operation.  Instead  of  competi- 
tion, this  must  be  the  inolif  of  future  enterprise.  Many 
things  have  helped  to  reduce  the  tangled  lines  of  London 
tiaflic  into  homogeneity,  and  reasons  no  less  cogent  are 
shaping  the  ends  of  larger  systems  and  broader  spheres 
towards  tlie  same  destiny. 


UNDERGROUND    UNIFICATION. 

.'\s  the  result  of  a  conference  which  to;)k  place  a  week 
ago  between  the  general  managers  of  the  eight  electric 
railway  companies  in  London,  it  has  been  decided  to  adopt 
a  generic  name  to  cover  the  whole  of  these  systems.  In 
future  the  Metropolitan,  Metropolitan  District,  Central 
London,  City  and  South  London,  Great  Xorthern  and 
City,  Bakerloo,  Piccadilly  and  Haniiistead  Railways  will  all 
be  known  as  the  "  Underground."  It  may  be  noticed  that 
the  Waterloo  and  City  Railway  does  not  come  into  the 
scheme,  but  that  line  is  now  part  of  the  South  Western 
Railway  system — its  City  extension  in  fact — and  while  it 
does  very  useful  work  in  that  connection,  it  is  scarcely 
regarded  as  a  factor  in  the  general  distribution  of  London 
passenger  traffic.  The  new  departure  is  the  natural  out- 
come of  the  exchanges,  established  at  every  availabU-  point, 
between  the  electric  railway  systems.  Through  bo.ikings 
having  proved  an  unqualified  success,  the  aim  of  the 
directors,  as  Sir  George  Gibb  said  the  other  day,  must  be 
to  "  make  the  public  forget  tiie  boundaries  of  separate 
ownership."  To  Sir  George  belongs  the  chief  credit  of 
bringing  aliout  the  unilication  of  London  passenger  traflic. 
As  a  TraiVic  Commissioner,  he  was  the  first  to  advance 
this  object,  and  since  his  presidency  of  the  Yerkes  group  of 
tube  railways  he  has  worked  unceasingly  towards  the  same 
end.  The  series  of  conferences  between  the  various  tralTic 
bodies  were  chiefly  due  to  his  initiative,  and  he  has  also 
succeeded,  in  some  measure,  in  bringing  the  intractable 
motor-'bus  concerns  into  the  fold  of  co  operation. 
Already  the  distinctive  names  of  the  various  railway 
systems  are  disappearing  at  several  stations,  and  large 
illuminated  signs  bearing  the  word  "  I'nderground  "  are 
being  substituted.  In  future  the  public  will  know  that 
wherever  they  see  this  sign  they  will  only  have  to  go  below, 
to  travel  for  a  short  time,  and  to  come  up  again  in  what- 
ever j-iart  of  the  metropolitan  area  they  may  desire  to 
reach.  Large  combined  maps  are  also  being  prepared 
which  will  assist  in  fixing  this  idea.  To  complete  the 
scheme  it  will  be  necessary  to  make  a  subway  between 
the  Central  London  and  Piccadilly  Railways  at  Holborn. 
In  traffic  matters  London  used  to  be  regarded  as  the  most 
backward  of  cities.      It   now  le.ids  the  way,  not  only  as 


THE    BOARD    OF     TRADE    CONFERENCE. 

The  Railway  Conference  now  sitting  at  the  Board  of 
Trade  offices  is  engaged,  as  we  anticipated,  on  a  much 
more  important  and  far-reaching  inquiry  than  was  originally 
intended.  This  w'as  made  clear  to  everybody  by  the  replies 
irejTjrted  elsewhere  in  this  issue)  which  Mr.  Lloyd  George 
made  in  the  House  of  Commons  on  Wednesday  to  a  series 
of  tjuestions  addressed  to  him  by  various  members.  These 
members  were  specially  anxious  to  know'  what  is  being 
done  in  the  matter  of  the  promised  incjuiry  regarding  rail- 
way nationalisation.  On  a  previous  occasion  Mr.  Lloyd 
George  had  intimated  tiiat  he  was  considering  whether 
that  inquiry  should  lie  conducted  by  the  Conference  now 
sitting,  or  whether  it  should  be  referred  to  a  specially 
constituted  body.  His  statement  on  Wednesday  last  shows 
that  the  former  course  has  been  decided  on.  There  can 
be  no  doubt  ihat  this  ariangement  is  not  only  the  better  of 
the  two,  but  that  it  is  immeasurably  the  better.  The  Rail- 
way Conference  is  eng.agcd  in  considering  all  sorts  of 
questions  regarding  both  the  railway  companies  themselves 
and  their  relations  to  the  public  and  the  State,  with  a 
view  to  improving  the  linancial  condition  of  the  com- 
panies, abolishing  useless  competition,  providing  better 
service  for  the  public,  and  generally  improving  the  w'hole 
railway  situation  both  for  the  companies  and  the  people. 
The  single  question  whether  the  railways  should  be 
purchased  iiy  the  State  could  not  be  properly  considered 
by  a  body  constituted  fen-  the  purpose  unless  it  included 
in  its  inquiry  a  great  deal  of  the  matter  which  is 
coming  l'>efore  the  Railway  Conference.  There  would 
then  be  useless  duplication  of  labour  and,  possibly, 
conflicting  conclusions  on  overlapping  questions.  By 
means  of  appointing  sub-committees  to  deal  with 
various  branches  of  their  inquiry,  the  Conference  will  be 
able  to  deal  thoroughly  with  all  the  matters  entrusted  to 
them.  These  sub-committees  will  report  to  the  full  Con- 
ference, and  that  body  will  then  be  alile  to  co-ordinate  the 
whole  of  the  subjects,  and  present  to  the  Board  of  Trade 
a  comprehensive  and  coherent  scheme  of  improvements. 
Not  only  do  the  members  of  the  Conference  represent 
all  interests  concerned,  and  include  experts  of  the 
highest  reputation,  but  the  sub-committees  will,  if 
found  desirable,  include  among  their  members  other 
gentlemen,  experts  or  others,  who  have  special  know- 
ledge of  the  particular  subjects  referred  to  the  sub- 
committees. The  whole  scheme  of  investigation  into 
such  subjects  is  probably  unique,  and  the  conclusions 
which  may  be  arrived  at  will  be  entitled  to  great  weight 
and  deserving  of  the  serious  jonsideration  of  the  Govern- 
ment. We  think  that  the  railway  companies  may  be  con- 
gratulated on  the  position,  because  they  have  the  oppor- 
tunity of  presenting  their  just  claims  as  well  as  their 
difliculties  to  a  body  whose  business  it  is  to  devise  means 
for  improving  the  railway  situation.  They  are  specially  to 
be  congratulated  also  that  such  an  investigation  comes  in 
the  time  of  a  Government  many  of  whose  Parliamentary 
supporters  are  by  no  means  favourable  to  the  interests  of 
the  railway    comp.mies.     We  conceive  that   the  action  of 
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tlie  Board  of  Trade  has  turned  the  tables  rather  ellectively 
on  these  Radical  and  Labour  repn  seiitaiives,  who  would 
apparently  like  the  companies  to  work  at  a  loss  for  the 
benefit  of  the  public,  and  especially  of  the  working  man,  or 
as  an  alternative  would  welcome  nppro;iriation  by  the  State 
at  a  price  which  would  ruin  the  shareholders,  who  have 
done  such  great  service  to  the  country  for  very  small 
reward. 

Weekly  Traffic  Summtry. 

The  trallic  receipts  tor  the  week  ending  March  i  as 
ofticially  published  by  the  fifty  principal  railways  of  the 
United  Kingdom  amounted  to  ;^i,y35i-73i  which  was 
earned  on  21,172  miles,  being  at  the  rate  of  /"yi  8s.  id. 
per  mile  of  line  open.  For  the  corresponding  week 
in  11)07  the  receipts  of  the  same  lines  amounted  to 
,^2,008,225  with  21,1624  miles  open,  or  ^.94  17s.  iid.  per 
mile.  There  was  thus  a  decrease  of  £~2,^)^2  in  the 
receipts,  an  increase  of  9I  in  the  mileage,  and  a  decrease  of 
_£'3  9s.  lod.  in  the  receipts  per  mile.  The  aggregate  receipts 
for  nine  weeks  on  the  same  fifty  railways  amounted 
to  Xi6,850,340  in  comparison  with  ,^17, 015, 849  in  the 
corresponding  period  of  1907 — a  decrease  of  ^'165,509. 


MONEY    AND    STOCK 
MARKETS. 


SETTLK.MENT   DATES. 

Consols: — WED^•ESD.^Y,  April 


Continuation  Days. 

Mines  Mar.    y 

■General  „     10 

Mines  „     24 

General  25 

Mines  Apr.    7 

-General  ,      f< 


Ticket  Days. 

Mines Mar. 

General „ 

Mines     „ 

General „ 

Mines..... Apr. 

General.'. 


.0      1 

>'     / 

26      / 

1} 


Pay  Days 

.Mar.   12 

.Mar.  27 
Apr.   10 


Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
•corresponding  period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion... 

je39,279,584 

je39.320,-17 

^636,088,688 

Total  Reserve  

Je29,5l8,074 

je29.960,2ia 

^26,408.898 

■Proportion  of  Reserve  to 

Liabilities 

495  percent. 

•tPJ  per  cent. 

•WJ  per  cent. 

^628,211,510 
3i  per  cent. 

je27.810,.>05 
4  per  cent. 

^28,129,790 

Bank  Rate*   

.">  per  cent. 

•Open  Market  Discount 

3i  per  cent. 

4  per  cent. 

lli  per  cent. 

Bankers'  Clearing-house ... 

^279,104,000 

je2nG..-i30,000 

^11.659,000 

Silvsr  bars,  per  oz.  (spot)... 

2V.d. 

2.Md. 

3Ud. 

Consols  (account)    

87,' 

873 

85!,? 

French  3  per  Cents,  (ace.) 

97f. 

96f. 

95f. 

Paris  Cheque  Exchange  ... 

25f.  1810. 

25f.  I8J0. 

25f.3Uc. 

New  York  60  days  ditto   ... 

»4.83V 

$4,834 

H801 

Bio  de  Janeiro  exchange  ... 

15^^. 

15\,d. 

ispd. 

Valparaiso90-day  exchange 

8Bd. 

9td. 

12|id.   . 

ls.3sSd. 
iB.  10/sd. 

Is.  3sSd. 
Is.  lOjd. 

Is.  ifid. 

Hong  Kong  transfers    

2s.  2ui, 

■Shanghai  transfers    

23.  6id. 

23.  GJd. 

3s.  Old. 

*  FLfCTfATIOXS 

X  THE  Ba.vk  Rate. 

4  piT  cent. 

SepI,  i.MQOfi. 

4  per  cent 

,  Apr.  25.  ii/>7. 

6  per  cent..  |an.  2, 

I./OS. 

5    ..      .. 

Ocl.  11,  Igo6. 

4i  ..       .. 

Aug.  15, 1007. 

5    „      ..      J.in.  ifi. 

!./>«. 

6    ..     ., 

Oct  It),  1901^ 

5j„      .. 

Oct.  31. 1007. 

4    ..      ..      Jan.jj. 

rnos. 

■!      ..        ,. 

Jan.  i;,  1907. 

>i     ..       .. 

Nov.  4.  1907. 

.»}„      ..       M.-,r.5 

190-!. 

4  ..     .. 

Apr.  I  J.  I.>07. 

7     ..       .. 

Nov.  -,  iw. 

The  Bank  Rate  was  reduced  on  Thursday  by  i  per  cent, 
and  the  discount  houses  made  a  like  reduction  in  their 
allowances  to  depositors.  .-Vccording  to  the  figures  of  the 
Bank   return,  the  position  apjiears  rather  weaker,  but  this. 


upon  examination,  is  seen  to  be  due  to  expansion  of  the 
internal  circulation.  The  reduction  is  amply  justified  by 
the  more  favourable  position  in  foreign  centres  and  in 
particular  the  better  outlook  which  now  obtains  iu  New 
York.  It  was  very  welcome  to  the  mirket,  now  much 
pinched  by  the  activities  of  the  tax-c  )llector.  The  Bank 
Rate  is  now  down  to  2I  PC  cent.— a  figure  from  which 
so  much  has  been  expected. 

The  Stock  M.vkkkps  did  not  respond  very  briskly  to  the 
change.  Consols  had  been  bought  freely  in  anticipation, 
and  many  "  bulls  "  who  had  acquired  their  holdings  earlier 
in  the  winter  thought  it  a  favourable;  occision  to  re.ilis;. 
It  must  not  be  forgotten  that  the  premier  security  has 
risen  not  less  than  7  points  since  last  November,  a  rise 
which,  in  a  time  of  dear  money,  w.is  phenomenal,  and  has 
discounted  the  future  to  a  considerable  extent.  The 
ultimate  effect  of  cheaper  money  will  probably  disappoint 
the  expectations  that  in  miny  quarters  have  been  founded 
upon  it.  Investors  should  bear  in  mind  that  cheap  money 
only  means  that  there  are  fewer  fine  bills  in  the  market 
than  suffices  to  employ  the  available  cash,  and  that  from 
this  condition  to  that  ot  employing  the  money  in  purcliase 
of  stocks  is  quite  a  step,  and  sometimes  a  long  step. 

Home  Rails  declined,  the  decision  in  respect  to  the 
Great  Central  and  Great  Northern  Railway  Companies, 
that  the  powers  conceded  in  the  .-Vet  relied  upon  had  been 
exceeded,  having  an  adverse  effect,  particularly  upon  the 
stocks  of  the  latter  company.  Since  the  declaration  of  the 
Bank  Rate,  however,  there  has  been  some  recovery,  but 
figures  are  still  not  much  above  the  level  of  November 
prices.  Rumination  upon  the  provisions  of  the  ryicensing 
Act  W-is  not  without  its  influence  upon  the  decline.  There 
was  an  uncomfortable  and  but  halt-expressed  feeling  that 
the  next  national  interest  to  feel  the  heavy  hand  of  the 
Legislature  might  be  the  railways.  The  Brewery  .Market 
remained  stunned — that  is  to  say,  prices  were  low  and  very 
wide,  with  no  business  to  speak  of. 

Should  the  smooth  words  of  the  Chancellor  of  the 
Kxchequer  be  made  good,  and  opportunitj'  be  given  to  the 
trade  really  to  withdraw,  before  the  time  limit  the  capital 
sunk  in  licences  at  present  value,  there  are  many  breweries, 
especially  in  the  North,  whose  stocks  are  quite  exceptional 
bargains. 

Grand  Trunks  and  Canadian  Pacifies  continued  their 
downward  com-se,  and  the  decline  w-ould  have  been 
greater,  because;  the  auDuat  of  the  traffi;  receipts  is  not 
liked,  but  for  a  certain  amount  of  purchases  effected  by 
"  iiears."  It  is  becoming  generally*  felt  that  the  posi- 
tion in  Canada  is  a  good  deal  worse  than  Canadian 
patriotism  will  allow  either  the  Government  or  the  Press 
to  acknowledge.  In  the  North-West  the  last  harvest  has 
been  worse  than  has  ever  been  openly  acknowledged. 
Many  farmers  and  settlers  have  over  committed  themselves 
in  the  purchase  of  land,  and  there  is  fear  that  the  recent 
winters  in  that  part  of  the  world  have  been  exceptionally 
mild,  and  no  guide  to  what  may  be  generally  expected. 

American  Rails  are  rather  higher  on  balance,  as  the 
financial  position  in  New  York  gives  less  cause  for 
uneasiness,  and  the  market  appears  to  have  the  support  of 
a  considerable  "  bear  "  account. 

In  the  Foreign  Railway  Market  there  were  no  very 
striking  fe;itnres.  The  tendency  has  been  downwards 
rather  than  upwards,  and  Leopoldinas  and  the  Mexican 
Rails  have  been  those  which  exhibited  the  tendency  most 
markedly. 

The  principal  movements  011  the  week,  so  far  as  they  relate 
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to  securities  in  which  the  readers  of  this  journal  are 
to  be  interested,  are  set  forth  in  the  following  table  :- 


Name  of  Stock.        Rise.  K; 
British  Funds. 
Consols,  2i  per  cent,   ...  —  xd 

Do.  (ace.)  2j  per  cent.  —  xd 
British  Railway  Stocks. 

Barry  Deferred —  ... 

Caledonian     2     ... 

Do.  Pref.  Con.  Ord...   1',  ... 

Do.  Def.Con.  Ord. ...     ',   ... 
Central  London     —  ... 

Do.    Deferred  —  ... 

City  &  S.  Lon.  Con. Ord.  —  ... 

Kurness  —  ... 

Great  Central  Preferred     '.  ... 

Great  Eastern    J  ... 

Gt.Nthn.  Pref.  Con.  Ord.  —  ... 

Do.     Def.Con.  Ord....  —  ... 

Great  Western  1 

Hull  and  Barnsley    ',   ... 

Lancashire  &  Yorkshire  —  ... 
London  Br.  and  S.  Coast  i 

Do.     Deferred  i     ... 

London  Chat. and  Dover  i  ... 
London  and  N.  Western  !  ... 
London  and  S.  Western   i 

Do.    Def.Con.  Ord....   I     ... 
London  Tilbury,  etc.   ...  —  ... 

Metropolitan —  ... 

Metropolitan  District  ...  —  ... 

Midland  Def.Ord [   ... 

North  British  Pref.  Ord.   i '.   ... 

Do.     Ord —  ... 

North  Eastern  Cons.    ...  —  ... 

North  Staffordshire —  ... 

South  Eastern    1 

Do.    Deferred  ',   ... 

Taff  Vale     —  ... 

Indian  Rail-ways. 

East  Indian  "A"  —  ... 

Gt. Indian  Peninsula"A"  —  ... 
Colonial  Railways. 

Canadian  Pacific  —  ... 

Grand  Trunk  of  Canada  —  ... 

Do.  4  p.c.  Guaranteed  —  ... 

Do.    1st  Preference  ...  —  ... 

Do.   2nd  Preference...  —  ... 

Do.  3rd  Preference  ...  —  ... 
American  Railways. 

Atchison  Common    J  ... 

Baltimore  and  Ohio i 


Name  of  Stock.  Rise. 
Chesapeake  and  Ohio  ...  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  St.  Paul  ij 
Denver  and  Rio  Grande  — 

Do.    Preferred — 

Erie  Common   — 

Do.   1st  Preference  ...  — 

Do.   2nd  Preference...  — 

Illinois  Central — 

Louisville  and  Nashville  — 
Mexican  Central  Comn.  — 
Missouri  Kans.  &  Texas     i 

New  York  Central    i 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western  ...  — 

Do.     Preferred — 

Pennsylvania i 

Reading  Common    i 

Southern  Pacific  Comn.  J- 
Southern  Common   — 

Do.     Preferred — 

Union  Pacific    — 

Do.    Preferred — 

Wabash  — 

Do.     Preferred — 

Foreign  Railways. 

Antofagasta    — 

Argentine  Grt.  Western  — 
Buenos  Ayres  &  Pacific  i 
Buenos  Ayres  Gt.  Sthrn.  — 
Buenos  Ayres  &  Rosario  — 

Do.    Deferred  — 

Buenos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.ist  Pref.  — 
Cordoba  Central  1st  Pref.  — 

Costa  Rica — 

Cuban  Central  — 

Interoceanic  Pref — 

Leopoldina     — 

Mexican  Ordinary    — 

Do.    1st  Pref.,  8  p.c...  — 

Do.  2nd  Pref.,  6  p.c.  — 

Mexican  Southern    — 

Nitrate  Ordinary  — 

Do.     Deferred  — 

Ottoman  (Smyrna  to  Aidini  — 

San  Paulo   — 

South  Austrian  — 


ikely 
Fall. 


DIVIDEND    ANNOUNCEMENTS. 

[TlK-  a.itu  sivfii  in  p.ircnthcses  is  thMt  on  which  Uk-  announccnunt  w.ns  m.ide  ] 

C.u,EDON-n\  Railw.ay  (Marcli  3).— At  the  rate  of  3  per  cent, 
per  annum  on  the  undivided  ordinary  stock,  carrying  forward 
about  £"7,500.  For  the  correspondinsf  half  of  the  previous  year 
tlie  dividend  was  at  the  rate  of  3.}  per  cent,  per  annum,  and'  tlie 
baK-ince  carried  forward  was  ^20,506.  Xo  dividend  will  be  paid 
on  the  deterred  converted  ordinary  stock,  as  compared  with  a 
dividend  at  the  rate  of  4  per  cent,  per  annum  paid  a  year  ago. 
'J"he  subjoined  statement  of  the  past  ten  years'  dividends  on  the 
undivided  ordinary  stock  will  be  found  useful  for  comparison  :— 


First  half. 

i,Si)S-iS()()  £2  10 

lSc)i)-l<IOO  2      7 

moo-nioi  2    2 

Ii;01-lq02  I    15 

1002- 1 003  I    17 

U)03-i()04  I   17 

iii04-nio5  I  17 

11105-100(1  I   17 

i<io(i-]uo7  I   17 

U)07-H(0!<  I   15 


Second  half. 
12  10 


Year. 
..  {'5    0    o 


Average...  £fi   10     o     ^2     i     3     /_;4     i     0 

Sticw.vkts  .\ni)  Lloyds.— .'\fter  settin.g  aside  ;£:70,ooo  for 
depreciation,  the  diiectors  recommend  the  following  dividends 
for  the  half-year  ending  December  31,  i()07  : — 6  per  cent,  per 
annum  on  the  preference  shares,  11  per  cent,  per  annum  on  the 
ordinary  shares,  placing  ^30,000  to  reserve,  and  carrying  forward 
X72,ooo. 

PiR.iirs  AriiKxs  Fei,opoxxi-:sus  R.mi.w.vy. — The  company  lias 
declared  a  dividend  of  6  drachmas  per  share  for  the  year  1907 
equal  to  6  per  cent,  per  annum.  The  rate  at  which  the  above  will 
be  payable  in  London  will  be  advertised  in  due  course  by  the 
agents  of  the  company,  Messrs.  Rodocanachi,  Sons  it  Co. 


Glasgow  .4nd  South  Westerx  Railway  (March  3).— At  the 
rate  of  3I  (against  3|)  per  cent,  per  annum  on  the' undivided 
ordinary  stock,  carrying  i;6,842  (against  £C>,gi)i^)  forward.  The 
dividend  on  the  deferred  ordinary  stock"  is  at  the  rate  of  i 
(against  ii)  per  cent,  per  annum. '  Subjoined  is  a  statement  of 
the  dividends  declared  on  the  undivided  ordinary  stock  for  the 
past  ten  years 

Second  half. 


1898-1899 
1 899- 1 900 
1900- 1 90 1 
1001-1902 
1902-1903 
1903-1904 
1 904- 1 905 
1905-1906 
1906-1907 
1907- 1908 


First  half, 
■£ 


Average  . 


2   10 

2      2 

6      

(,      

"2      -^ 

^      

Y< 

.■ar. 

f-^ 

2 

6 

4 

'7 

6 

3 

17 

0 

4 

7 

6 

4 

7 

6 

4 

0 

4 

0 

0 

4 

2 

0 

4 

0 

0 

J 

15 

0 

.^4 


Hic.Hi.AXi)  Railway  (March  4). — At  the  rate  of  i^^  per  cent, 
per  annum,  carrying  forward  £11,124.  '^  .^'car  ago  the  dividend 
was  at  tlie  rate  of  2  per  cent,  per  annum,  and  £10,166  was  carried 
forward. 

[The  North  British  dividend  will  he  announced  ne.xt  Thursday.] 


NEW    ISSUES. 

Rl'SSLW    4I    I'ER     CENT.    RoXDS   (VOLGA      RoUGOl'LMA     RaILWAY). 

Messrs.  Sperling  iS:  Co.  have  this  week  offered  for  sale  at  87J- 
per  cent.  34,920,ooof.,  or  £1,386,324  of  4.]  per  cent,  bonds  of 
5oof.,  or  £"19  17s.  each,  say,  437-5of.,  or  £17  7s.  sd.  per  bond,  of 
the  Volga  Bougoulma  Railvv.ay.  The  principal  and  interest  of 
the  bonds  is  absolutely  and  directly  guaranteed  by  the  Imperial 
Ciovernment  of  Russia,  as  authorised  by  the  Emperor  at  Feterliof, 
June  29,  1907.  The  bonds  are  free  in  perpetuity  of  all  Russian 
taxes,  and  will  be  redeemed  at  par  by  annual  drawings  com- 
mencing in  19TI  and  terminating  on  June  12,  1987.  Bondsdrawn 
will  be  repaid  on  the  first  coupon  date  after  the  drawing  has 
taken  place,  and  due  notilication  will  be  published  in  London  and 
Paris.     The  subscription  lists  closed  yesterday. 

("lUKAT    KORTIIEUX    CEN'TRAL    RAILWAY    OE    COLOMiilA. 

The  London  and  South  Western  Bank  is  authorised  to  receive 
applications  for  £153,500  5/,  per  cent,  first  mortgage  bonds  at  the 
price  of  77  per  cent.,  or  £15  8s.  per  £20  bond.  The  company 
has  been  authorised  by  the  Colombian  Ciovernment  to  issue  first 
mortgage  bonds  in  respect  of  the  first  54  kilometres  of  the  railway 
to  the  total  amount  of  £5i<S,4oo.  Bonds  to  the  amount  of  £'38,500 
have  been  applied  for  by  the  directors  and  their  friends.  A  full 
half-year's  interest  will  be  paid  in  London  on  July  i  next.  The 
bonds  will  be  securetl  by  a  i'lrst  specific  charge  on  the  railway  to 
be  constructed  from  Puerto  Wilches  to  Bucaramanga,  and  on  any 
sums  to  be  received  in  respect  thereof  in  the  event  of  purchase  by 
the  Government,  and  on  tlic  Government  guarantee  granted  in 
respect  thereof  of  2,800  gold  dollars  (£560)  a  kilometre  per  annum 
for  ninety-nine  years  in  respect  of  such  railway,  and  by  a  first 
lloating  "charge  on  the  remainder  of  the  company's  undertaking 
and  assets.  The  subscription  list  will  close  on  or  before  Tuesday 
next. 


Annual  Dinner  of  the  Great  Central  London  Staff.— The 

ninth  annual  di.mer  of  the  London  staff  of  the  Great  Central 
Railway  Company  was  held  at  tlie  Wharncliffe  Rooms,  Hotel 
Great  Central,  on  Thursday  night.  Sir  Alexander  Henderson 
presided,  and  was  supported  by  the  Lord  Mayor  (.\lderman  Sir 
J.  I5ell),  Mr.  Alderman  and  Sheriff  Burnett,  Mr.  Sheriff  Wake- 
held,  Mr.  W.  Purdon  Viccars  (deputv-chairman).  Sir  William 
Pollitt,  Mr,  Stuart-Wortley,  K.C.,  M.P.,'Mr.  W.  B.  Gair,  and  Mr. 
R.  N.  Sutton  Xelthorpe"  (directors),  Mr.  Sam  Fay  (general 
manager),  and  the  principal  officers  of  the  company.  Over  300 
were  present.  The  toast  of  the  "  (ireat  Central  Company  "  was 
responded  to  by  the  chairman.  The  Lord  Mayor  proposed 
the  health  of  the  chairman,  who,  in  replying,  said  that  he 
welcomed  the  conciliation  boards  as,  perhaps,  easing  the 
mines  of  some  of  the  men,  though  he  was  convinced  that 
the  conciliation  boards,  as  a  rule,  would  not  have  much  to  do. 
He  could  not  go  into  any  detail  in  regard  to  a  matter  which  was 
sub  indue,  as  to  which,  however,  they  would  not  have  very  long 
to  wait  for  an  important  decision  :  but  he  was  sure  that  those 
present  wished  that  the  Great  Central  Company  and  their 
would-be  ally  might  be  successful  in  their  endeavours.  He  after- 
wards propo'sed  "The  London  Staff,"  for  which  Mr.  E.  Draycott 
responded 
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Robert  Finlay  and  Mr.  Cripps.  It  docs  seem  to  me  a  inoiistroiis 
thing  that  thirty  opponents  should  have  notice  of  this  appeal  from 
US  and  sliould  all  appear  in  the  Court  of  Appeal  to  argue  this  one 
single  point. 

His  I.ouDsMii"— I  agree  with  you,  but  how  can  I  help  you  ? 

Sir  RonKKT  Fi\i  ay — I  submit  this  is  a  matter  over  which  this 
court  has  no  jurisdiction. 

^^r.  H.M.i-oru  Bkowni: — It  seems  to  nic  absurd  that  sonn- 
thirty  opponents  sliall  be  represented  in  the  Court  of  .Vpptal  and 
be  entitled  to  claim  their  costs  from  these  two  railway  companies. 

His  LoKDsiili' — How  do  vou  suggest  I  assist  you  r 

Mr.  BAl.KOfR  Ukowxk — \Vitl-.  an  expression  of  your  sympatliy. 

His  LoHDsiiii' — You  have  that  most  heartily. 

Mr.  Hai.koi'k  Browne — I  will  use  that  in  the  Court  of  Appeal. 
It  seems  monstrous  to  me. 

His  LoRDSHii' — Their  interests  are  so  identical  that  the  argu- 
ments of  two  counsel  should  be  quite  enough  to  meet  the 
interests  of  all  parties. 

Mr.  Bai.koi'r  Browne  then  intimated  his  intention  of  making 
his  application  before  the  Court  of  Appeal  at  two  o'clock  that 
afternoon,  and,  the  other  parties  acquiescing,  the  Court  adjorned. 
Application    to   the   Court    of   Appeal. 

On  Monday  afternoon  Mr.  Bali  on;  I!i;o\vnk,  K.C.  applied  to 
the  Court  of  Appeal,  presided  Dver  by  the  Master  of  the  Rolls, 
with  the  object  oi  getting  that  court  to  fix  an  early  date  for  the 
hearing  of  the  appeal.  He  stated  what  had  taken  place  before 
the  Railway  Commission  and  said  it  was  a  matter  of  very  great 
importance  to  the  two  railway  companies  and  one  also  of  very 
great  urgency,  because  it  was  common  ground  that  the  authority 
which  the  contracting  parties  contended  empowered  them  under 
the  .Vet  of  iS^.S  to  make  this  agreement  expired  in  July  next.  If 
the  appeal  was  not  successful  it  might  be  necessary  to  take  steps 
in  another  place  to  obtain  statutory  power.  The  principal 
opponents  to  the  proposed  agreement  were  the  Midland  Railway 
Company. 

The  SIaster  ok  the  Rolls  said  it  was  certainly  an  appeal 
which  should  be  advanced. 

Lord  Justice  Bl'ckley  asked  if  there  was  an  appeal,  because  the 
.\ct  said  that  the  sanction  of  the  Commissioners  must  be  obtained, 
which  looked  as  if  they  were  the  final  authority. 

Mr.  Balkoir  Browne  replied  that  it  was  not  questioned  that 
there  was  an  appeal. 

After  some  little  discussion  it  was  agreed  to  hear  the  appeal  on 
Monday  next. 

Mr.  Balioir  Browne,  continuing,  said  that  before  the  Com- 
missioners there  was  no  question  of  costs.  As  a  matter  of  fact, 
twenty-seven  different  parties  had  entered  objections.  It  sbemed 
that  anybody  could  have  done  so,  and  there  might  just  as  well 
have  been  twenty-seven  thousand  objectors  as  twentv-seven.  In 
the  Court  of  .Vppeal,  however,  an  objector,  if  successful,  could 
ask  for  costs.  It  would  bs  monstrous  if  all  twenty-seven 
were  separately  represented  on  appeal,  seeing  that  the  point  at 
issue  was  a  simple  one  which  could  be  fully  argued  by  two  counsel 
a  side. 

The  Master  ok  the  Roi.i^  agreed,  and  said  it  was  almost  the 
invariable  practice  of  that  Court  not  to  hear  more  than  two  counsel 
for  each  side. 

The  Solicitor-General,  reproenling  the  Board  of  Trade, 
mentioned  that  he  might  wish  to  be  heard. 

The  Master  ok  the  Rni.i,<:— Certainly.  I  mean  that  we  should 
only  hear  counsel  for  eac'  ''  •'  •  ■.  .  p'arties,  and,  of  course,  the 
Officers  of  the  Crown. 


Brecon  and  Merthyr  Tydfil  Railway. -At  the  half-yearly 
meeting  on  February  19  tl.e  chairman  (.Mr.  H.  F.  Slaltery)  said 
the  gross  revenue  showed  an  increase  of  ;f  3,^01  over  the  final 
half  of  1906,  which  was  the  previous  best  on  record.  Of  this 
increase  £'791;  was  derived  from  p.issengers  and  ^2,393  from 
minerals.  The  increased  passengers  were  from  third-class,  the 
first  and  second  class  both  showing  a  reduction.  On  the  other 
hand  tfic  expenditure  showed  an  increase  of  ;^:;,9i;v  A  resolu- 
tion was  passed  authorismg  ihc  issue  of  B  debenture  stock. 

Sheffield  District  Railway.— At  the  half-yearly  meeting  on 
February  19  the  chairman  (Mr.  Robert  A.  Hadfield)  said  that 
ever  since  the  line  was  opened  in  1900  they  had  been  able  to 
record  steady  progress,  and  in  no  single  half-year  had  any  fslling- 
off  been  shown.  Since  the  Lancashire  Derbyshire  Companv  :. 
line  was  transferred  to  the  Great  Central  Company  there  hati 
been  an  improvement  in  the  traffics.  The  proposed  agreement 
between  the  Great  Xorthern  and  Great  Central  companies  was 
receiving  their  very  careful  consideration,  antl  they  were  taking 
such  steps  as  were  necess;iry  to  conserve  their  interests,  foi  whicli 
purpose  they  might  have  to  appear  before  the  Railway  Com- 
missioners. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

Mar. 

-Mar. 
Mar. 
.\pr. 
Apr. 


MEETINGS   &  REPORTS. 

FORTHCOMING    MEETINGS. 

10  (rHCS.j—Bengal-Nagpnr  Railway  (Extraordinary),  132,  Greshain 
House,  Olil  Ur<i;Kl  Street,  EC,  .it  2.15." 

10  (7"H«.)—Tomiscoaata  Railway  (H(jiidliolders'  Coinmitlee),  Win- 
cheslcT  House,  K.C,  at  2.30. 

I2(r//Mn;,)— Cordoba  Central  Railway  (Kxtraordinary),  Winchester 
House,  IvC,  at  12. 

13  (/■>/,)— Horth  Cornwall  Railway  1  Half-yearly),  57,  Moorg.atc 
Street,  Iv.C.  at  4. 

13  (/•';/.)— Nottirgliam  Suburban  Railway  (Half-yearly),  Nulting- 
liam,  ;it  1. 

17  (7"»<:s.)  — Caledonian  Railway  (Half-yearly),  Berkeley  Hall,  St. 
Andrews  H.ills  liuilding.  Gl.isKow,  at  I.  KGJIowed 
by  a  Special  Meeting. 

IS  (HV</.)— Plymouth  Devonport  and  South  Western  Junction  Rail- 
way (Half-yearly),  ,,  The  Sanctuary,  Westminster, 
S.W.,  at  4. 

25  (ITiY/.l  — Burry    Port  and   Gwendreath   Valley  Railway   (Half- 
yearly),  5,  Gray's  Inn  Square,  W.C.,  at  2.30. 
31    (7  »(S.)— Ottoman  Railway  from  Smyrna  to  Aidin  (Half-yearly), 
Winchester  House,  E.C  ,  at  12. 

S  (IIV(/.)— Metropolitan  Railway  of  Constantinople  (Annual),  1, 
Walhrook.  ICC,  .it  [2, 

<){Tlu(is.]  Grand  Trunk  Railway  of  Canada  (Half-yearly),  City 
lerniinus  Hotel,  E.G.,  at  12. 


Rcpotls,  Traffic  Returns,  Prospectuses,  and  all  other  items  oj 
financial  intelligence  should  be  sent  as  early  as  possible  to 
the  Editor  oj  The  I^ailway  Times,  12,  Norfolk  Street, 
London,  W.C.    {Telephone,  2948  Gerrard.) 


RAILWAY  PASSENGERS'  ASSDRANGE. 

The  fiftv-nintli  annual  general  meeting  of  the  shareholders 
was  held  on  Wednesday,  February  4th,  at  the  offices,  64, 
Cornhill,  K.C.  ;  the  Right  Hon.  Sir  "S.  Ponsoniiv-Fane,  G.C.B. 
(chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  A.  Vian)  read  the  notice  convening  the 
meeting,  the  minutes  of  the  last  meeting  (which  were  con- 
firmed), and  tlie  auditors'  certificate. 

Tlie  report  and  accounts  were  taken  as  read. 

The  Chairman  then  said — Gentlemen,  since  our  last  meeting 
we  have  liad  to  lament  tlic  death  of  our  excellent  and  esteemed 
chairman,  Mr.  Kvelyn  .Vshley,  who  for  so  many  years  had 
presided  over  us.  I  am  ^ure  you  all  present  will  share  with 
the  directors  the  great  regret  we  feel  at  his  loss.  \Vc  here 
shall  greatly  miss  his  sound  judgment  and  experience,  and 
you,  I  am  sure,  will  miss  the  cheerful  speeches  he  used  to 
make  at  our  annurd  meetings.  (Hear,  hear.*  The  board 
have  done  me  the  honour  to  appoint  me  as  his  successor,  and  I 
assure  you  that  I  feel  deeply  the  responsibility  of  following  so 
excellent  a  chairman.  All  I  can  s?.y  is  that  I  shall  do  my  best  witli 
the  assistance  of  my  colleagues  here,  to  act  upon  the  sound  and 
liberal  principles  laid  down  by  my  predecessors,  and  to  maintain 
the  high  character  and  generous  traditions  of  this  the  oldest,  and 
I  hope,  without  boasting.  I  may  say  the  best,  of  accident  assurance 
companies.  (Hear,  hear.)  We  have  had  to  fill  two  vacancies  on 
the  board,  one  by  the  resignation  of  Lord  George  Campbell, 
and  the  otiier  by  the  death  of  our  late  chairman.  We  have 
elected  the  Hon.  A.  O.  Cricliton — who  has  already  done  much 
.service  on  tlie  boaid — and  Sir  Henry  Primrose,  until  lately  the 
chairman  of  the  lioard  of  Inland  Revenue.  His  Ving  business 
experience,  I  am  sure,  will  be  very  useful  to  us.  He  is  not  here 
to-day,  for  he  is  a  victim  to  that  scourge  tlie  inlluenza,  whicli 
seems  to  attack  everybody,  and  which  could  not  be  guarded 
against  even  by  insurance. 

The  Year's  Workinc. 

It  is  a  pleasure  to  me  on  this  the  first  occasion  of  my  appearing 
as  chairman  to  be  able  to  give  a  favourable  account  of  our  position 
and  prospects.  You  will  see  that  after  providing  for  all  out- 
standing claims  upon  us,  and  after  putting  aside  our  usual  con- 
tribution to  the  building  fund  and  the  reserve  fund — a  most 
necessary  proceeding  in  order  to  guard  against  such  terrible  con- 
tingencies as  the  "  Berlin  "  wreck,  which  cost  us  £(),Q(xi — we  are 
able  to  recommend  a  dividend  of  5s.  per  share,  making,  with  the 
interim  dividend  of  3s.,  Ss.  per  share,  which  is  -vhat  maybe  called 
our  normal  dividend.  With  regard  to  tlie  balance-sheet  and  assct.«, 
I  can  only  say  it  would  be  idle  lo  think  they  could  bear  tlic  same 
market  value  as  when  we  acquired  them  :  hut,  considering  wha 
is  cilled  the  slump  in  all  kinds  of  securities— even  the  best  gilt- 
edged  ones — we  could  scarcely  expect  anything  else  :  at  any  ratet 
any  temporary  depreciation  is  entirely  coveicd  by  oilr  investment 
fund,  which  we  started  some  years  ago,  and  I  can  only  hope  that 
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when  better  liiiR's  conic — which  we,  perliaps,  may  more  hope  for 
than  expect,  in  s)iite  of  the  bcnei'icent  legislation  of  the  present 
("lOvernment — we  can  only  say  tliat  we  beheve  tliey  will  be  found 
safe  and  sound  as  an  investment  propert}-. 

Tiiic  Workmen's  Compensation  Act. 
Since  our  last  meeting,  however,  there  has  been  almost  a  revo- 
lution in  accident  assurance  business  by  the  passing  of  the  Work- 
men's Compensation  Act  of  last  year,  which  has  expanded  the  old 
Act — which  was  bad  enough  in  all  conscience.  It  has  extended  the 
provisions  of  the  Act  to  numerous  classes  of  other  persons — domestic 
servants,  clerks,  shop-girls,  curates — (laughter)— charwomen,  and 
Iieaven  knows  whom  besides  ;  and  not  only  that,  but  it  has  extended 
also,  definition  of  dependents  so  far  as  even  to  include  illegitimate 
children.  (I^cnewed  laughter.)  This,  of  course,  has  added  to 
the  large  liabilities  to  which  we  are  exposed.  Now,  I  have 
always  been  in  favour  of  employers'  liability  and  workmen's  com- 
pensation within  reasonable  bounds,  but  I  must  say  that  making 
an  employer  liable  for  enormous  damages  for  accidents  brought 
about  entirely  liy  negligence,  misconduct,  and  wilful  disregard  of 
instructions  given  by  an  employer  cannot  be  either  just  or  right. 
(Hear,  hear.)  It  was  prophesied  in  the  last  report  that  the 
effect  of  this  .Xct  would  probably  be  that  a  large  number  of  new 
accident  companies  would  be  brought  into  existence.  Tliat  has 
turned  out  to  be  the  case.  Well,  these  new  companies,  withoul 
the  experience  and  knowledge  necessary  for  so  complicated 
an  Act,  dashed  at  once,  in  order  to  get  business,  into  the 
cutting  down  process  ;  so  much  so,  that  it  went  far  lielow  what 
is  justified  by  the  liabililies  ;  and  not  only  this,  but  many 
of  the  old-established  fire  and  life  companies  entered  the  field  ; 
fortunately,  not  with  that  cut-throat  competition  wliich  was 
sliowii  when  the  first  Act  was  passed,  by  which  so  many  com- 
panies had  terrible  conscipiences,  and  which  we  fortunately 
escaped,  but  they  have  entered  into  an  association  in  which  we 
haye  also  taken  part,  and  have  fixed  upon  a  tariff  w'liich, 
although  remarkalily  low,  we  hope  will  not  cause  us  to  lose  by 
it.  We  have  hardly  as  yet  had  time  given  to  us  to  judge  what 
the  consequences  may  be.  Of  course,  the  entry  of  all  these  fire 
and  life  offices,  with  agencies  all  over  the  country,  has  added 
considerably  to  the  competition  to  which  we  are  exposed,  and  not 
only  that,  but  we  lose  all  the  benefit  of  the  recommendations 
which  many  of  them  formerly  gave  iis  before  tliey  became 
interested  in  the  accident  business. 

CiKIAl     .ACIKSSKIN    til-    Xiw    lirslMss. 

Well,  notwithstanding  these  drawbacks  and  other  impediments 
which  have  been  in  our  way,  I  think  1  may  maintain  that 
the  old  company  is  going  it  strong,  and  able  to  hold  its 
own  now  and  in  future.  (Cheers.)  Of  course,  anothci'  con- 
sequence of  this  Act  would  be  the  enormous  mass  of  new  business 
which  came  upon  us  as  well  as  upon  all  the  other  companies  : 
and  you  mav  guess  what  it  lias  been  when  I  tell  you  that  during 
the  month  of  July  last,  when  the  .\ct  came  into  operation,  nearly 
40,000  new  and  altered  jiolicies  had  to  be  prepared  and  issued 
from  this  office  ;  and  I  take  this  opportunity  of  calling  attention 
to  the  zeal,  energy,  and  intelligence  shown  by  our  staff,  from  the 
highest  tc  the  lowest,  wliich  enabled  tliem  to  grapple  with  this 
mass  of  business  and  carry  it  to  a  successful  conclusion  ;  and  I 
am  sure  vou  will  join  with  us  in  offering  them  our  cordial 
thanks  in  appreciation  of  their  services  on  this  occasion 
(Clieers.)  It  was  necessary,  of  course,  in  this  emergency,  to  add 
considerably  to  our  staff,  and  that,  in  the  limited  accommodation 
we  have  here,  made  it  necessary  to  carry  on  the  business 
under  very  inconvenient  circumstances,  and  we  had  to  ovcr- 
llow  into  the  adjoining  premises.  That  brings  me  to 
the  question  of  new  premises,  which  has  been  often  mooted 
at  these  meetings.  We  have  not  lost  sight  of  it,  and  have  always 
considered  the  schemes  and  plans  submitted  to  us ;  but  I  must 
s.TV  that  the  address  of  "64,  Cornhill,"  associated  as  it  is  with  our 
excellent  secretary,  Mr.Vian — (Hear,  hear) — hasliecome  almost  a 
trade-mark  all  over  the  country,  and  we  think  it  would  be  unwise, 
unless  under  very  favourable  circumst.uices,  to  abandon  such  a 
valuable  asset  and  leave  it  to  be  taken  up  by  another  company 
who,  110  doubt,  would  use  the  "  (14,  Cornhill  "  to  our  detriment. 
(Hear,  hear.  1. 

ThI,   Cil.NlkAL   BrsiM.ss. 

As  to  our  general  business,  I  have  no  complaint  to  make.  We 
have  no  reason  to  complain.  Our  branches  in  India  and  the 
Colonies,  although  not  very  remunerative  at  present,  are  gradually 
increasing  year  by  year,  and  we  hope  in  the  future  they  will  be 
most  valuable  additions  to  our  business.  I  think  I  may  say  the 
same  of  our  Burglary  and  l-'idelity  (iuarantec  branches.  As  to 
the  personal  accident  policies,  coupled  as  they  now  are  with  the 
disease  insurance  which  we  undertake,  they  are  much  appreciated 
by  the  public  and  taken  up.  There  has  been  a  stimulus  in  con- 
sequence of  the  numerous  accidents  from  motor-cars,  now  so 
'ashionable,  and  you  will  not  lie  surprised  at  that  if  you  read  the 


late  official  report,  which  shows  that  there  were  over  16,000  acci- 
dents from  this  cause  in  the  metropolitan  area  alone  during  the 
year. 

Amusing  Claims. 

It  h.is  been  usual  on  these  occasions  to  cite  some  of  the  cases 
of  claims  which  have  been  made  upon  us,  and,  of  course,  under 
this  Workmen's  Compensation  Act  they  are  numerous.  Amongst 
others,  we  had  a  claim  from  a  domestic  servant,  a  cook,  who 
burnt  lier  hair  with  over-heated  curling-irons.  (Laughter.)  This 
scarcely  came  under  the  definition  of  an  accident  arising 
out  of  an  occupation.  However,  she  said  that  her  mistress 
insisted  upon  her  looking  nice  when  on  duty,  and  therefore  she 
could  not  dispense  with  curling  her  hair.  Another  case  w'as  that 
of  a  domestic  nurse  who  was  injured  by  the  breaking  of  a  blacking 
bottle  thrown  by  her  infant  charge.  He  must  have  been  "an 
infant  Hercules."  (Laughter.)  Another  "  case  was  that  of  a 
workman  who  had  a  dreadful  accident  and  lost  his  leg.  We 
made  inquiries,  and  it  turned  out  to  be  a  wooden  leg.  (Roars 
of  laughter.)  I  should  like  to  mention  one  other  case  just  to 
show  the  extraordinary  fatality  in  a  certain  family.  We  have 
just  settled  the  claim  of  a  young  man  who  lost  his  eye  during 
partridge  driving  by  a  shot  fired  liy  his  fatlier,  who  also  had  lost 
an  eye  in  the  same  extraordinary  way.  Tliere  were  also  two 
other  members  of  the  same  family  living  in  the  same  house  who 
had  iu  former  times  lost  an  eye  from  gun  accidents.  I  think 
this  must  beat  the  record.     (Hear,  hear.) 

I  shall  be  ready  to  answer  any  questions  that  any  sliareholder 
may  put  to  us;  but  before  leaving  this  subject  of  competition 
I  must  point  out  how  severe  it  has  become,  and  that  it  requires 
the  whole  energy,  intelligence,  and  zeal  of  our  staff  to  keep  pace 
with  it  ;  and  I  slioukl  like  to  impress  upon  our  shareholders  that 
they  might  .assist  very  much  tlic  business  of  this  company  and, 
consetiuenlly,  their  own  interests  also,  if  they  would  take  advan- 
tage of  opportunities  when  they  occur  of  pressing  upon  their 
friends  and  acquaintances  the  benefit  of  assuiance  in  this  office. 
There  is  an  old  proverb  which  says  "  Kvery  little  helps,"  and  if 
every  shareholder  would  help  a  little  it  would  deal  with  another 
proverb,  which  says,  "  Many  a  mickle  makes  a  muckle."  And  I 
might  also  suggest  to  our  shareholders  that  they  could  not  do 
better  than  impress  upon  their  minds  another  proverb — "  Honesty 
is  the  liest  policy  ;  "  and  you  still  will  go  one  better  at  04,  Cornhill. 
(Laughter.)     I  move  : — 

"Tl.at  tlic-  .ii:c(ninlv  a-,  cii  cul.iled  to  tin-  slLinlioldnv  I'f  ixccived  and  llii-  rtprirl 
adopted."    (ClKcr>l 

Mr.  Roi.ANi)  V.  Bevan  (deputy-chairman)  seconded  the  resolu- 
tion, which  was  carried  unanimously  without  discussion. 

The  Chairman— The  report  having  been  adopted,  I  declare  a 
dividend  of  5s.  per  share,  free  of  income-tax,  to  be  payable  on 
and  after  the'^th  inst.  at  Messrs.  (ilyn,  Mills,  Currie  &  Co. 

On  the  motion  of  the  Chaiuman,  seconded  by  Lord  Kinnaikd, 
the  election  of  the  Hon.  A.  O.  Crichton  and  Sir  H.  W.  Primrose 
as  directors  of  the  company  was  unanimously  confirmed. 

The  Chairman  moved  the  re-election  of  the  retiring  directors — 
Mr.  Roland  Y.  Bevan,  the  Hon.  A.  O.  Crichton,  and  Mr.  M. 
Meredith  Brown. 

Lord  KlNNAil;t)  seconded  the  proposition,  which  was  also 
agreed  to  ncm.  coti. 

On  the  motion  of  Mr.  Pkni.incton,  seconded  by  Mr.  .Vttree, 
the  auditors— Mr.  T.C.  Bates  and  Messrs.  Evans,  Peirson  iV  Co. — 
were  also  reappointed. 

Mr.  Leetwich  proposed  a  vote  of  thanks  to  the  chairman  for 
his  able  and  courteous  conduct  in  presiding,  and  to  the  directors 
generally  for  their  successful  conduct  of  the  business  of  the  com- 
pany during  the  past  year. 

^ir.  C.  Smith,  in  seconding  the  resolution,  proposed  that  it 
should  be  enlarged  by  including  the  secretary  and  the  staff 
generally,  whose  zealous  services  he  highly  extolled. 

The  resolution  as  amended  was  carried  with  acclamation. 

The  Chair.man,  in  acknowledging  the  vote,  said  he  heartily 
concurred  in  the  compliment  paid  to  the  staff.  He  thanked  the 
proprietors  for  their  attendance  and  said  he  hoped,  if  spared  till 
next  year,  that  he  would  be  able  to  give  as  favourable  a  report  of 
the  company's  progress  as  that  which  had  been  presented  that 
day. 

The  proceedings  then  terminated. 


Cork  Blackrock  and  Passage  Railway.— The  half-yearly 
report  states  that  the  gross  revenue  amounted  to  ;£i2,5S.ii  •^ 
decrease  of  -£.416  as  compared  with  that  for  the  corresponding 
period  of  the  previous  year,  caused,  the  directors  state,  by  the 
cold  and  wet  season  and  the  attraction  of  the  Dublin  Exhibition. 
The  v\^orking  expenses  show  an  increase  of  £3i>7-  The  balance 
carried  to  net  revenue  account  was  X4,45iS,  a  decrease  of  .i-803. 
The  interest  on  the  1901  debenture  stock  for  the  half-year  ended 
June  30,  1907,  has  been  paid,  and  left  the  half-year's  interest  on 
the  stock  to  December  31  last  in  arrear. 


March  7,  1908.] 


THK    RAILWAY  TIMES. 
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PATENF    VICTORIA    STONE. 

The  twenticlli  oidiiiiiry  general  iiKclinn  of  the  sli.ireholdcrs  was 
held  on  Saturday,  February  2(),  at  the  Great  Kaslern  Railway 
Hotel,  Bishopsgate  Street,  K.C.  ;  Mr.  J.  J.  Cuinrrns,  J. P.  (chair- 
man of  the  company),  presiding. 

The  Secretary  (Mr.  J.  W.  Richardson,  F.C.I. S.)  read  the  notice 
convening  the  meeting  and  the  auditors'  report,  and  the  directors' 
report  was  taken  as  read. 

The  Chairman-  said — Ladies  and  gentlemen,  the  register  has 
been  scaled  and  signed,  and  represents  284  shareholders,  with  an 
average  holding  of  £317.  It  is  my  great  privilege  to  be  here  at 
the  twentieth  annual  meeting  of  this  company,  and  I  am  gl.id  to 
be  able  to  congratulate  3'ou  on  having  had  twenty  vears  of  most 
successful  trading,  with  considerable  profit.  We  lind  ourselves 
to-day.  I  consitler,  in  one  of  the  most  remarkable  positions  of 
any  company  of  a  similar  kind.  Since  the  last  meeting  of  the 
company  you  have  carried  a  resolution  to  effect  the  reduction  of 
th"^  capital  of  the  company  to  the  extent  of  {.'54,000.  Hy  this  I 
consider  we  have  crowned  the  splendid  results  of  the  past,  and 
put  the  company  into  a  stronger  position  than  ever.  The  business 
of  the  company  is,  to  a  very  large  extent,  as  healthy  and  as  good 
as  it  has  ever  been,  witli  the  exception,  of  course,  of  the  general 
depression  and  decline  which  every  one  is  experiencing  in 
almost  every  business  tliat  can  be  mentioned.  W'c  are,  however, 
doing  a  very  large  business,  and  perhaps  wc  have  been  too  ener- 
getically trying  to  do  more,  but  this  is  attended  with  considerable 
extra  expense,  and  it  is  desirable  in  many  ways  that  expenses 
>hould  be  reduced,  pending  the  ?rrival  of  better  conditions  and  a 
belter  state  of  trade  generally.  The  building  trade,  as  you  know, 
is  in  a  most  terrible  state.  Labour  is  plentiful,  but  there  is  not 
sufticient  work  to  do,  but  the  speculative  builders  have  made 
>treets  upon  streets  which  require  paving  and  this  to  a  large 
cxtrnt  has  reduced  the  st.ignation  which  we  might  otherwise  have 
felt.  When  we  look  at  the  reduction  that  has  been  made  in  the 
capital — to  return  to  that  for  a  moment — you  have  to  consider 
that  you  have  reduced  it  by  taking  from  your  own  assets  ;f  35,000 
which  is  the  nucleus  of  bygone  savings,  and  I  hope  that  the 
money  which  has  been  returned  will  be  as  well  invested  and 
prove  as  profitable  to  you  as  the  money  has  been  in  the  past  in 
this  company.  '\'cu  will  appreciate  this  when  I  tell  you  that  this 
company  in  tlie  twenty  years  that  are  past  has  paid  in  dividends  no 
less  than  ;£"205,5i4.  I  do  not  think  I  ouglit  to  say  that  I  am 
sanguine,  but  I  do  feel  that  tliere  is  a  future  for  this  company 
with  its  capital  reduced,  and  that  it  will  do,  and  can  do,  as  well  in 
tlie  future  as  it  has  in  the  past.  I  say  this  believing  it  to  be  true  ; 
and  I  think  that,  as  we  shall  have  less  to  pay  upon  the  reduced 
capital,  the  dividends  will  be  improved.  I  do  not  think  there  is 
much  more  for  me  to  say.  As  far  as  the  figures  in  the  balance- 
-heet  are  concerned,  all  I  can  add  is  that  we  have  reduced  the 
i  xpenses  in  every  way  tliat  has  been  possible  up  to  the  present. 
I'hcv  will  be  further  reduced  whenever  opportunity  arises,  and 
this  will  all  tend  to  augment  the  profits.  The  accounts  do  not 
tliffer  much  from  those  of  previous  years.  L'ndoubtedly  the 
expenses  have  been  in  the  past  rather  heavy,  but  you  must  not 
blame  the  directors  for  that  being  so,  because  in  a  business  like 
this  you  must  not  be  too  cheeseparing,  but  you  must  remember 
that  sometimes  business  is  more  expensive  in  proportion  when  vou 
have  less  to  do  than  it  is  when  you  have  more.  We  have  been 
doing  those  things  which  we  liave  thought  it  necessary  to  do, 
and  perhaps  in  the  future  we  may  continue  to  do  them  at  a 
lesser  rate  of  expense.  With  reference  to  the  lease  referred 
to  in  the  report,  that  is  a  matter  for  congratulation  on  this 
occasion.  The  lease  ran  out  in  June  last  and  we  have  got  a 
renewed  lease  on  very  favourable  terms,  ;ind  it  has  not  been 
taken  into  account  as  being  of  extra  value  in  the  assets  of  the 
company.  That  has  to  be  taken  into  consideration  as  .against  the 
less  amount  made  in  the  profits,  and  you  must  remember  that  the  ■ 
profitswould  have  been  larger,  but  that  we  had  tokeep  theunneces- 
>ary  amount  of  capital,  which  has  been  returned,  for  nearly 
twelve  months  longer  than  we  expected  to  do.  The  resolution 
was  passed  early  in  the  year,  but  we  have  had  to  keep  the  money 
nearly  eleven  months,  and  that  has  been  detrimental  to  the  profits. 
If  there  is  anything  else  I  can  add  to  what  I  have  said, 
or  if  I  can  explain  any  item  in  the  balance  sheet,  I  shall  be  only 
too  pleased  to  do  so  if  shareholders  will  ask  questions.  I  now 
move  : — 

■Th.lt  the  rcpiirt  of  the  director*  .nnrt  the  .icoounts  In-  reciiveil  .iiiil  .id.  .plitl  ,itiiI 
cntired  iip-iii  thi  ininutc-. ."     (Cheers  ) 

Mr.  W.  T.  Dor(;i-As.s,  M.In.st.C.K. — I  have  pleasure  in  second- 
ing that  motion. 

Sir  Walter  Johnson,  having  remarked  that  the  chairman  had 
mticipaled  to  a  great  extent  what  he  h.id  intended  to  say  with 
I  egard  to  the  balance-sheet  and  report,  said  the  bo.ard  had 
emphasised  over  and  over  again  the  necessity  for  some  reduction 
of  the  expenses.    They  evidently  recognised  that  when  this  was 


a  prosperous  company  paying  handsome  dividends,  but  when 
they  were  in  that  condition  they  were,  perhaps,  not  too  careful 
with  regard  to  the  expenditure.  He  was  very  glad  to  find 
that  the  directors  were  now  alive  to  that  niatter  and  that 
it  was  their  intention  still  further  to  reduce  the  expenditure. 
The  expenses  were  nearly  {"16,000,  which  was  a  very  large 
proportion  of  the  trading  profit  (if  {'21,295,  (Hear,  hear.)  The 
dividend  for  the  past  half-year  was  only  1 A  per  cent.,  following 
5  per  cent,  interim  dividend  which  had  already  been  paid,  and  he 
thought  this  pointed  to  the  necessity  of  reducing  the  expenses  in 
every  possible  direction.  Me  w'a-.  glad  to  hear  that  the  trade  of 
the  company  was  looking  fairly  well,  and  that  there  was  some 
prospect  that  it  would  do  better  in  the  future  than  in  the  past. 
There  was,  of  course,  a  good  deal  of  competition  ;  but  he  thought 
they  ought  to  hold  their  own,  and  he  saw  no  reason  why  they 
should  not  lio  so.  It  was  not  particularly  satisfactory  to  know 
that  the  shares,  which  a  few  years  ago  were  worth  100  per  cent, 
more  than  their  f.acc  value,  could  hardly  at  the  present  time  be 
made  to  realise  even  their  reduced  par  value.  This  meant  a  con- 
siderable loss  of  capital  value  to  the  siiarcholders,  but  he  supposed 
they  must  put  up  with  it  until  the  coming  of  more  prosperou> 
times.  If  the  company  were  conducted  on  economical  lines, 
they  ought,  with  a  reduced  capital,  certainly  to  increase  their 
profits,  for  the  prevailing  depression  was  not  going  to  last  for 
ever,  and  he  looked  forward  hopefully  to  the  time  when  they 
•  would  be  able  to  resume  their  former  handsome  dividends. 
(Hear,  hear.) 

Mr.  Mki.vii.i.k  desired  to  know  the  present  value  of  the  invest- 
ments, their  nature,  and  wliether  they  had  been  set  forth  in  the 
balance-sheet  at  cost  price.  He  had  hoped  that  when  they  had 
reduced  ths  capital,  having  still  the  same  business,  the  dividends 
might  be  doubled ;  but  the  fact  appeared  to  be  that  they 
had  reduced  the  capital  and  the  dividend  also  was  less.  He 
inquired  further  whether  the  volume  of  business  done  had  been 
reduced,  or  whether  they  had  done  as  much  business,  but  at  less 
profitable  prices,  than  previously. 

The  Chairman,  in  reply,  said  that  the  business  done  had  .ictually 
been  of  greater  volume  in  1917  than  in  the  previous  year,  but  the 
expenses  had  been  greater  in  proportion,  and  they  had  had  to 
accept  reduced  prices.  With  regard  to  the  niatter  of  the  capital 
and  the  reduction  of  dividend,  it  must  be  remembered  that  during 
eleven  months  of  the  financial  year  they  had  had  a  considerable 
amount  of  capital  which  was  comparatively  useless  to  them.  The 
benefit  arising  from  the  reduction  of  capital  would  therefore  be 
felt  in  the  current  year,  as  it  had  not  been  felt  in  1907.  The 
market  value  of  the  investments — which  were  Consols—  was 
within  5  per  cent,  of  the  cost  price.     (  Hear,  hear.) 

Mr.  Melville  asked  whether  any  foreign  business  was  still 
being  done. 

The  Chairman  said  that  no  foreign  business  had  been  done 
since  the  construction  of  a  railway  station  at  Buenos  .\vres,  which 
gave  the  greatest  satisfaction.  Thev  had  had  no  further  orders, 
on  account  of  the  heavy  import  duties  which  made  it  impossible 
to  do  any  work  there  at  present  ;  but  if  anything  of  the  nature  of 
Tariff  Reform  were  carried  out  in  that  country  he  w.is  sure  there 
would  be  no  difiiculty  in  securing  orders,  as  the  contract  which 
had  been  carried  out  was  thoroughly  appreei.aled. 

The  resolution  was  theii  put  and  carried  unanimously. 

The  Chairman  next  moved  : — 

■  Th.lt  .1  ilividend  f.ir  the  ycir  ended  Dcccmher  ii  List  he  w>\\  detl.ired  .it  the  mte  "( 
6.;  per  cent,  per  .iiiiuim  Ic*-  iileiime  ta.v,  and  111  it  the  dividend  warmnls  he  Inrwirded  1.. 
the  registered  .iddresses  of  the  pri>priet')rs  hy  post." 

Dr.  J.  W.  Gi.AisHER,  F.R.S.,  seconded  the  resolution,  whicli  was 
also  agreed  to  nciii.  con. 

On  the  motion  of  the  Chairman,  seconded  by  Sir  Walter 
Johnson,  the  retiring  directors — Dr.  dlaisher  and  Mr.  W.  T. 
Douglass — were  unanimously  re-elected. and  eachbriellv  returned 
thanks  for  the  compliment  paid  them. 

Mr.  J.  K.  ("fARNAk  proposed  the  reappointment  of  the 
auditors,  Messrs.  Barrow  and  Carr,  at  a  remuneration  of  75 
guineas. 

Mr.  Melville  seconded  the  proposition,  which  was  carried 
unanimously. 

On  the  motion  of  Sir  W.  Johnson,  seconded  by  Mr.  (ivi;M\i  r, 
and  supported  by  Mr.  Melville,  a  vote  of  thanks  was  accorded 
to  the  chairman  for  his  able  and  courteous  conduct  in  presiding, 
and  to  the  directors  generally  for  their  past  services. 

The  Chairman,  in  acknowledging  the  vote,  said  the  efforts  of  the 
board  would  not  he  wanting  in  the  future,  as  in  tlie  past,  I" 
increase  the  business  and  profits  of  the  company,  and  if  the  >liai  i- 
holder-,  would  show  their  practical  interest  in  the  undcrlakin;.; 
by  recommending  the  company  s  manufactures  whenever  opprM  • 
tiinity  offered  their  help  would  be  much  appreciated  by  liinisiM 
and  colleagues. 

The  proceedings  then  terminated. 
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BAHIA    BLANCA    AND    NORTH    WESTERN    RAILWAY. 

An  extraordinary  general  meeting  was  hold  on  February  2fi  for 
the  purpose  of  considering  a  resolution  that  the  capital  of  the 
company  should  be  increased  by  the  creation  of  100,000  4 J  per 
cent,  guaranteed  shares  of  ,£"io  each,  ranking /■on  />i7s.va  with  the 
existing  ;£), 250,000  of  4^  per  cent,  guaranteed  stock  of  the  com- 
pany. The  Ch.mrman  (Mr.  1.  W.  I^hilipps,  M.I'.)  said  that  the 
shareholders  would  be  well  aware  that  the  Haliia  Blanca  and 
North  Western  Railway  was  leased  to  the  Huenos  Ayres  and 
Pacific  Railway  Company,  and  that  the  latter  concern  was  doing 
the  working  for  them.  There  was  a  time  when  the  Bahia  Klanca 
Company  was  owing  to  the  Buenos  Ayres  and  Pacific  Company 
as  large  a  sum  of  money  as  approximately  £2,000,000,  They  had 
since  then  been  enabled  to  pay  off  about  jCi,ooo,ooo  of  that  sum 
by  the  recent  issue  of  debentures,  and  sooner  or  later  they  would 
be  called  upon  to  pay  off  tlie  balance  which  remained.  With 
regard  to  the  present  proposal  for  the  increase  of  the  capital, 
the  directors  had  no  intention  whatever  of  making  an  immediate 
issue.  As  a  matter  of  fact,  they  were  in  the  hands  of  the  Buenos 
Ayres  and  Pacific  Railway  Conipany  in  this  respect.  All  that  the 
directors  asked  the  shareholders  to  do  on  the  present  occasion 
was  to  give  them  the  necessary  authority  for  the  making  of 
this  issue  of  100,000  ;£io  guarantet'd  shares.  When  the 
Pacific  Company  considered  that  the  time  had  arrived  that  a 
new  issue  should  be  made,  then,  and  not  till  then,  would  that  issue 
be  made,  and  when  it  was  made  the  Pacilic  Company  would 
guarantee  tlie  ixiynient  of  the  dividends  thereon.  He  added  that 
it  was  not  likely  that  the  issue  would  be  made  for  possibly  some 
six  or  twelve  months  from  the  present  time.  As  pointed  out  in 
the  circular  which  the  shareholders  had  received,  during  the 
current  financial  year  179  miles  of  additional  branch  lines  had 
been  opened  to  public  service,  and,  owing  to  tlie  increased  area 
of  land  now  being  cultivated,  it  was  necessary  to  provide  addi- 
tional facilities  to  deal  with  the  trafhc  economically.  He  con- 
cluded by  moving  a  resolution  in  accordance  with  the  object  of 
the  meeting,  which  was  unanimously  carried  without  discussion. 


GRAND  TRUNK  RAILWAY  OF  CANADA 

Revenue  st.ilement  for  the  month  of  January,  1908  : 
(ii.iiiil  Tniiik  h',i:l,:;iy  L\'iiif;iiiv  (V    diiuidci. 

KJOS.  11107. 

Gross  receipts  i4.v..i"o 

W.irkiiig  expenses 400.000 


Inc. 
r    Dee 
£517,200     ...    --  iT't.'l'" 
■■,00, 100     ...    ■ 


)OC 


Net  profit  i.'.v-.iOO     ...i.uS.ioo     ...    —  rixi.^oo 

C<jinulti  Atlantic  I\'ail',iu:v  Com f, my. 

Gross  receipts £25,500     ...    £25,700     ...   -  £400 

Working  expenses 28,goo     ...       20,500     ...    —  600 

Net  iMofit  /)).i^';,,'ico     .../^r.  ("5,800     ...    4  £200 

Ciaiul    Tiiiiil;   IlVs/n;/    A',i;7;.wv  Comf^niy. 

Gross  receipts £S5.Soo     ...    £)2,5oo     ...    -  £0,700 

Working  expenses  85,500     ...       ,S4,7oi)     ...    —  1.20U 

Net  prolit  .i'2,500     ...      £7,800     ...    —  £5,500 

/)(/)<)/7  Ih.iiiil  liavcn  aiul  Mil<,;iiil;cc  Kciil,<:i\   C,)i;;/,i;n'. 

Gross  recei|-'ts  £20.0)0     ...    £50.4011     ...    —  £1.400 

Working  expenses 24,500     ...       2(1,000     ...    —  1.700 


Net  profit 


.'-4-7( 


(4.4<- 
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CHICAGO    GREAT    WESTERN    RAILWAY. 


A  meeting  of  the  holders  of  the  4  per  cent,  debenture  stock 
and  5  per  cent,  preferred  stock  .\  of  the  Chic.igo  Great  Western 
Railway  Company  was  held  on  Wednesday  at  Winchester 
House,  K.C.  :  Mr.  W.  CrXLlliH  presiding. 

The  Cii.MKM.w  said  that  the  only  business  was  the  election  of 
the  finance  committee  for  the  year,  but  he  would  give  some 
details  of  the  unfortunate  position  of  the  conipany.  Some  years 
ago  it  was  necessary  to  raise  money  for  capital  requirements, 
such  as  the  regrading  of  the  line  and  the  substitution  of  perma- 
nent for  the  old  trestle  bridges.  The  policy  of  issuing  five-year 
notes  was  decided  on,  and  seemed  the  best  method  of  raising  the 
necessary  funds.  Little  could  any  of  them  foresee  that  these 
very  notes  were  to  prove  their  undoing,  by  falling  due  to  be  paid 
at  a  time  of  panic,  when  sonic  of  the  best  undertakings  in  the 
States  were  hard  pressed  to  Imd  money  to  continue  their  struggle 
for  existence.  They  had  hit  no  stone  unlurncd  to  avoid  a 
receivership,  but  finally  had  h.id  to  submit  to  the  inevitable  as  the 
onl)'  means  of  avoiding  an  execution  bcinn  le\ied  on  the  com- 
paiiv's  assets.  Towards  the  end  of  l.ist  year  they  had  contem- 
plated obtaining  a  mortgage  of  the  line,  but  they  had  had  to 
reconsider  the  question.      It  might   be   necessary  to  make  some 


assessment  on  the  junior  stocks  of  the  company.  Although  it  was 
now  too  early  to  discuss  any  scheme,  it  was  proposed  to  form  a 
committee  of  the  debenture-holders  on  this  side  to  defend  their 
interests,  as  distinct  from  the  financ  committee,  which  represented 
both  themselves  and  the  holders  of  the  preferred  stock.  Seven- 
teen million  dollars  of  debentures  were  held  in  England,  as 
against  ten  millions  in  America,  and  seven  millions  of  the  pre- 
ferred stock,  as  compared  with  four  millions  in  .-Vmerica.  A 
committee  had  been  appointed  in  America  to  represent  the 
.Vmerican  debenture-holders. 

The  finance  committee  was  re-elected. 


Wrexham  and  Ellesmere  Railway.— At  the  half-yearly 
meeting  on  February  27  the  chairman  (Sir  William  Pollitt)  said 
that  the  net  revenue,  including  the  proportion  of  through  traffic 
receivable  from  other  companies,  amounted  to  £6,067,  and  after 
deducting  debenture  interest,  bank  interest,  and  general  charges 
there  remained  a  balance  of  £4,150,  which  would  enable  payment 
of  a  dividend  after  the  rate  of  3'  per  cent,  on  the  ordinary  capital 
of  the  company. 

Isle  of  Man  Railway.  The  annual  accounts  show  an  increase 
of  £1,400  in  1907  in  receipts  and  of  £160  in  expenses.  The 
balance  available,  after  charging  preferential  claims  and  interim 
dividends,  is  £15,217.  Dividends  for  the  half-year  a:  the  rate  of 
5  per  cent,  per  annum  on  the  preference  and  6  per  cent,  on  the 
ordinary  shares  are  recommended,  making  the  latter  5  per  cent, 
for  the  year.  A  bonus  of  1  per  cent,  on  the  ordinary  shares  is  also 
recommended  ;  £4,600  is  transferred  to  reserve  and  suspense,  and 
£4,267  is  carried  forward. 

Brush  Electrical  Engineering  Company,  Ltd.— A  meeting 
of  the  first  debenture-holders  was  held  on  February  27  to  poll 
on  a  scheme  for  consolidating  the  first  and  second  debenture 
stocks,  and  making  an  enlarged  issue  of  £550,000  4.^  per  cent. 
first  debenture  stock,  in  order  to  produce  additional  working 
capital.  The  voting  was — In  favour,  £21,371  :  against,  £16,256  ; 
but  as  the  trustees  required  that  such  a  matter  should  have  a  clear 
three-fourths  majority  of  the  stockholders  voting,  the  scheme  was 
declared  to  be  not  approved. 

Traleeand  Fenit  Railway.— The  half-yearly  report  states  that 
the  gross  receipts  amount  to  £2,594,  and  the  net  receipts,  after 
deducting  working  expenses,  lo  £1,037,33  against  £2,059  '''"d 
{;S2^  respectively  for  the  corresponding  half-year  of  1906.  The 
number  of  passengers  carried  was  17,373,  representing  £362,35 
against  16,665,  representing  £336,  an  increase  in  number  of  70S 
and  in  receipts  of  £26.  The  goods  show  an  increase  of  4.926 
tons  .and  £311  in  receipts.  The  mincr.als  have  increased  by  3,4X6 
tons  and  £206  in  receipts.  Parcels  and  miscellaneous,  etc.,  traffic 
show  a  decrease  of   £8  in  receipts. 

Bruce  Peebles  &  Co.,  Ltd.— An  extraordinary  general  meet- 
ing wa>  held  on  I-'ebruary  24  at  Edinburgh,  for  the  purpose  of 
putting  the  companv  into  voluntary  liquidation,  witli  a  view  to 
reconstruction.  Mr.'W.  Carmichael  Peebles,  who  presided,  said 
th.at  a  net  loss  of  £92,000  was  shown.  While  the  situation  was 
undoubtedly  serious,  there  was  every  reason  to  believe  that,  if  the 
shareholders  gave  the  present  p  ilicy  their  support,  the  greater 
portion  of  their  interest  in  the  company  would  be  preserved.  It 
was  unanimuuslv  resolved  that  the  company  be  wound  up  volun- 
tarily. Mr.  Tail  and  Mr.  |.  .\.  Robertson  were  appointed  joint 
liquidators. 

Argentine  North  Eastern  Railway. Mr.  W.  Hawkins  pre- 
sided on  February  24  at  a  special  meeting  held  for  tlie  purpose  of 
passing  resolutions  respecting  a  Parliamentary  bill  regulating  the 
capital  of  the  company,  and  for  funding  the  arrears  of  dividend 
on  the  preferred  stock  by  the  issue  of  fully-paid  stock.  The 
chairman  said  that  after  the  last  meeting  the  requisite  number  of 
ordinary  shareholders  had  agreed  to  a  compromise  by  accepting 
^o  per  cent,  instead  of  40  per  cent.,  of  the  nominal  amount  of 
their  shares.  For  every  £20  of  ordinary  stock  £6  of  ordinary 
new  stock  would  be  issued,  instead  of  £4  as  originally  proposed. 
This  compromise  met  with  the  approval  of  many  large  holders  of 
other  classes  of  stock  and  shares,  rather  than  that  the  bill 
be  abandoned  for  this  session.  After  some  discussion  the  resolu-  _ 
tions  were  carried  unanimously. 

Midland  and  South  Western  Junction  Railway. --The  half- 
yearly  report  states  lli.it  the  gro-s  receipts  have  been  £46,794,  an 
increase  of  £1 .014  compared  with  the  corresponding  period  of 
1906.  The  expenditure  has  been  £34,908,  an  increase  of  £1,240. 
The  net  revenue  is  £11,886,  ,ui  increase  of  £374.  The  increase 
of  £1,240  in  expenditure  is  almost  entirely  due  to  the  extra  cost 
of  coal.  4'.2,2()(i  has  been  debited  during  the  half-year  in  reduc- 
tion of  the""  suspense  account  for  renewal  of  permanent  way,  etc., 
against  £2,150  in  the  corresponding  half-year.  The  balance 
brought  To  credit  of  net  revenue  account   is  £11,886,  and  after 
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making  provision  for  rents,  etc.,  rent  charge  stock,  and  the  interest 
on  A  debenture  stock,  there  remains  a  balance  of  £1,662,  as  com- 
pared with  £^0^  in  the  corresponding  half-year,  which  tlie 
directors  recommend  should  be  carried  forward. 

Temiscouata  Railway.— The  report  of  the  bondholders'  com- 
mittee stales  that  for  the  year  ended  June 30,  ii)<.-)7.  the  net  revenue 
was  $20,i>o2  and  that  the  balance  now  standing  to  the  credit  of  the 
general  revenue  account  amounts  to  •?So,o39.  This  is  after  making 
all  necessary  adjustments  and  providing  for  the  prior  lien  sinking 
fund.  The  directors  have  consequently  declared  a  payment  of 
interest  of  i)  per  cent,  on  the  consolidated  mortgage  income  bonds, 
payable  on  May  i  next,  and  retain  a  balance  to  the  credit  of  the 
general  revenue  account  of  an  amount  which  they  deem  requisite 
for  working  capital.  This  payment,  it  should  be  noted,  is  in  respect 
of  the  three  years'  profits.  \o\v  that  the  railw.ay  company  has 
entered  into  the  list  of  dividend-paying  securitics.'the  cominittee 
feel  that  it  is  requisite  to  issue  provisional  certilicatcs  in  respect 
of  the  consolidated  mortgage  income  bonds.  The  committee 
propose  the  transfer  of  the  head  oflice  to  London.  The  present 
traflics  are  showing  considerable  increases  over  tlie  traffics  for  the 
corresponding  period  in  last  year,  and  although  the  progress  of 
the  line  is,  perhaps,  not  very  rapid,  it  is  on  the  wliole  fairly  satis- 
factory, and  the  prospects  for  the  future  are  good. 

North  British  Locomotive  Company,  Limited.— The  report 
for  1907  states  that  the  works  continued  to  be  well  employed,  and 
the  output  shows  an  increase  over  that  of  the  previous  year. 
Considerable  amounts  have  been  expended  in  improving  and 
adding  to  the  equipment  of  the  works,  and  part  of  this  outlay  has 
been  charged  against  revenue.  Tlie  directors  have,  in  addition, 
written  oft  for  depreciation  the  sum  of  £"60,000,  and  in  further- 
ance of  the  policy  of  strengthening  the  position  of  the  company 
they  have  increased  the  reserve  fund  by  the  addition  of  £"<So,ooo 
from  the  profits  of  the  year.  After  transferring  these  amounts 
and  making  provision  for  the  further  depreciation,  as  on 
December  31,  of  some  of  the  investments  of  the  company,  the 
balance  of  the  profit  for  th ;  year  is  £154,790,  which,  with  the 
addition  of  £1^,620  brought  forward,  makes  £169,41 1  available 
for  disposal.  The  amount  required  to  meet  the  dividend  on  the 
preference  shares  for  the  year  is  £37,500,  of  which  one-half,  less 
income-tax,  was  paid  in  September  last,  and  it  is  now  proposed  to 
pay  the  remaining  half,  less  income-tax.  The  directors  further 
recommend  the  payment  of  a  dividend  of  10  per  cent.,  free  of 
income-tax,  on  the  ordinary  shares,  and  that  the  Ixalance  of 
£31,911  be  carried  forward  on  profit  and  loss  account. 

Cambrian  Railways.— The  half-yearly  meeting  was  held  on 
February  28,  at  Palmerston  House,  E.C.  ;  Mr.  W.  Bailey 
Hawkins  presiding.  The  chairman,  in  moving  the  adoption  of 
the  report  and  accounts  (an  analysis  of  which  appeared  in  Tin-: 
R.Mi.WAV  Times  last  week),  said  that  it  was  a  matter  of  regret 
that  they  had  to  report  again  a  small  decrease  in  the  receipts. 
With  regard  to  passengers,  the  first-class  showed  an  increase  of 
489  in  numbers,  but  a  decrease  in  money  of  £41,  first-class 
passengers  having  tr.avelled  shorter  distance's.  The  second-class 
showed  a  substantial  decrease  in  numbers  of  2-j.o(>-j,  and  in 
receipts  of  £179.  The  third-class  showed  a  falling-off  of  657  in 
numbers  and  £867  in  money.  That  showed  that  the  bad  weather 
in  August — their  busiest  month — had  seriously  affected  their 
tourist  traffic.  Merchandise  showed  an  increase  of  £151,  timber 
£11,000,  and  live  stock  £41,  but  there  were  decreases  under  the 
heads  of  through  traffic,  local  traffic,  and  mineral  traffic.  There 
were  distinct  signs  that  coal  was  getting  cheaper  ;  in  South  Wales 
they  could  buy  coal  something  like  2s.  a  ton  cheaper  than  they 
could  a  week  or  a  fortnight  ago.  The  price  of  coal  certainly 
seemed  on  the  downward  grade,  unless  "  that  dreadful  blunder," 
the  Kight  Hours  Bill,  became  law.  It  would  be  one  of  the  most 
unwise  steps  ever  taken  in  the  history  of  Kngland.  It  would^ 
mean  penalising  and  punishing  every  manufacture  in  the  country 
which  used  coal.     The  report  was  carried  unanimously. 


The  Hon.  Albert  Clements  Killam,  chairman  of  the  CanaJian 
Railway  Commission,  died  last  Sunday  after  a  brief  illness. 
The  Hon.  A.  C.  Killam  was  born  at  ■^'armouth.  Nova  .Scotia,  on 
September  18,  1849.  He  was  educated  at  the  Yarmouth  Seminary 
and  at  the  I'niversity  College,  Toronto,  where  he  took  first-class 
honours  and  silver  medals  in  mathematics  and  modern  languages. 
He  was  called  to  the  Bar  of  Ont.ario  in  1877.  and  of  Manitoba 
in  1879.  A  Liberal  in  politics,  he  represented  Winnipeg  South 
in  the  Legislature  of  Manitoba  from  1883  until  1885.  The  stages 
of  his  legal  career  were  as  follows  : — Oueen  s  Counsel  in  if^84. 
Puisne  Judge  of  the  Court  of  (Jueen's  Bench  for  Manitoba  1.S85, 
Chief  Judge  of  the  Province  of  Manitoba  i89<^.  Puisne  Judge  of 
the  Supreme  Court  of  Canada  1903.  He  was  appointed  chairman 
of  the  Board  of  Railway  Commissioners  of  Canada  in  1905. 


PARLIAMENTARY. 


PROGRESS  OF   RAILWAY  BILLS. 


The  following  tables  show  the  progress  of  railway  bills  to  date, 
after  the  formal  first  reading  stage. 

TABLE     I.— BILLS    ORIGINATING    IN     HOUSE    OF    LORDS. 


Progress  in  House  of  Lords. 


Name  of  Bill. 


Second 
Reading. 


Result  in 
Committee. 


Argentine  North  Eastern   RIy.  | 

Barry  Railway   1  Feb.  18 

Cardiff  Railway    Feb.  IS 

Fishguard   and   Rosslare  Rail- 
ways and  Harbours  1  Feb.  19 

Great  Northern  Piccadilly  and 

Bronipton  Railway   Feb.  20 

Great  Western  Railway  F"eb.  19 

Great  Western  Railway  (Super- 
annuation Scheme)   '  Feb.  19 

Interoceanic  RIy.  of  Mexico  ...  Mar.  3 

London  Brighton  and  S.C.  RIy.  Feb.  iS 

Metropolitan  District  Railway..  Feb.  20 

Rhymney  Railway    Feb.  18 

♦Stratford,  etc.  (.-Vinalgamation)  ' 

Taff  V'ale  Railway Feb.  19 


TABLE   II.— BILLS  ORIGINATING  IN  HOUSE  OF  COMMONS. 
Progress  in  House  of  Commons. 


Name  of  Bill. 


Second    1      Result  in  Third 

Reading.  |    Committee.       Reading. 


Ards  and  Bangor  Railways    .. 

Cheshire  Lines  Cominittee 

Dublin  and  South   Eastern  RIy.  \ 
Gre.it    Eastern    RIy.    (General  1 

PowersI    I    Feb.  i; 

Great  Eastern  RIy.  (Steamboats) 
Hull  and  Barnsley  Railway  ... 
Humber   Commercial  Railway 

and  Dock     

Knott  End  Railway  ., 

Louth  and  East  Coast  Railway 

(Transfer)     

Madras  Railway  Co.  (Annuities) 
Mullinjiar  Kells  and  Drogheda 

Railway   

Xorlli  Eastern  Railway    Feb. 

North  East  London  Railway  ...  I     Mar 
Sligo  and  .Arigna  Railway  


Mar.  2 


Feb.  24 


Feb. 
Feb. 


24 


I'nop.  F"eb. 


»  Tlic  full  n.nmc  of  this  l<ill  is  the  Stralford-np.iii-Avon  ' 
Juntlioii  livc^h.im  Rcdililch  ;md  Str^ilfor<l-iipon-Av.m  Iimili. 
JiincliMil  Hailw.LVs  (Am^ilK.im.ilir,n  ! ' 

Indian    Railway    Expenditure    In    I908-9. 

Mr.  MoKi.i-.v,  Secretary  for  India,  informed  Sir  Kdward 
Sassoon  in  the  Commons  on  Monday  that  information  as  to  rail- 
way expenditure  contemplated  for  1908-9  will  be  contained  in  the 
financial  statement  of  the  (iovernment  of  India,  which  will  be 
laid  before  the  GovcrnorCieneral's  Council  on  20th  inst. 
The    Irish    Mall    Service. 

Mr.  MooNKV,  Nationalist  nif-mber  for  Newry,  returned  to  the 
charge  on  Mond.iy  by  a  question  to  the  Postmaster-General  in 
reference  to  the  payments  to  the  London  and  North  Western 
Railway  Company  for  the  carri.age  of  Irish  mails  ivii  Holyhead. 
Mr.  Bixrox,  in  reply,  referred  to  the  answer  given  bv  Mr.  Kunci- 
man  List  week,  but  he  made  the  present  situation  a  iittle  clearer. 
The  payment  to  the  company  for  the  conveyance  of  mails  will 
be  increased  by  £5,500  a  year  from  April  i  next,  when  the  pay- 
ment of  £6,500  a  year  now  made  by  the  Treasury  for  the  accelera- 
tion of  the  Irish  d.ay  mail  service  will  cease.  The  railwav  company 
have  agreed  to  carry  out  certain  iinprovcmenis  which  arc  mainly  in 
connection  with  the  mail  services  to  and  from  Ireland.  As 
regards  the  speed  of  the  trains  to  Holyhead,  there  appears  to  be 
little  difference  between  the  times  allowed  for  the  mail  trains  and 
those  of  the  company's  boat  trains,  if  allowance  is  made  for  the 
number  and  duration  of  the  stops  and  the  weight  of  the  trains. 
From  this  statement  it  would  appear  that  an  improved  >crvice  is 
to  be  got  for  a  payment  of  £i.(>¥i  .i  year  less  than  before. 
>Vorknien's    Trains. 

In  printed  answers  to  questions   circulated   on  Tuesday    Mr. 
Llovu-George  informed  Mr.  R.  Whitehead,  Liberal  member  for 
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South-cast  Kssex,  lliat  twenty-seven  complaints  und^r  tlie  Clica[i 
Trams  Act,  rSS^,  liave  been  referred  bj^  the  Board  of  Trade  to  the 
Railway  and  Canal  Commission  at  the  request  of  the  railway 
companies  concerned  during  the  ten  years  ended  on  December  31 
last,  and  in  two  of  these  cases  the  Commission  made  an  order  on 
the  railway  company  concerned.  In  more  than  half  the  remaining 
cases  concessions  were  made  by  the  railway  companies  as  the 
result  of  wliich  the  application  has  been  withdrawn  or  not  pro- 
ceeded with.  Fourteen  public  inquiries  have  been  held  by  the 
I'oard  of  Trade  under  the  Cheap  Trains  Act.  1883,  during  the 
same  ten  years.  In  live  of  these  cases  increased  facilities  for 
the  conveyance  of  workmen  have  been  granted  as  a  result  of  tlie 
inquiry,  and  two  are  still  under  consideration.  The  Board  have 
not  found  it  necessary  to  make  any  formal  orders.  In  addition 
the  Department  have  made  inquiry  by  correspondence  into  a 
number  of  complaints  of  insuflicient  accommodation  for  work- 
men on  railways,  and  in  nearly  half  of  these  cases  the  railway 
-companies  have  met  the'  complainants  to  some  extent. 
Uganda  Railway  Finance. 
Mr.  Churchill,  I'nder-Secretary  for  the  Colonics,  gave  Mr. 
Courthope  on  Tuesday  some  ligures  which  appear  a  little  belated, 
but,  as  a  question  was  put  on  the  subject,  presumably  the  informa- 
tion has  not  been  readily  available  to  those  interested  in  the 
subject.  The  effect  of  it  is  tliat  for  the  year  ended  Marcli  31, 
H)07,  the  total  receipts  of  the  I'ganda  Railway  were  {'241,212,  and 
the  profits  weie  i.;7(>,7'>;v  It  is  not  ^o  long  since  it  was  dolefully 
declared  in  tlie  House  of  Commons  thatthi>  railway  1  the  question 
of  constructing  which  was  made  the  sport  of  political  parties) 
could  never  pay  its  way. 

State  Subsidies  to  Highland  Railways. 
Mr.  Ranciman.  as  representing  the  Treasury,  gave  some 
interesting  figures  on  Wednesday  in  reply  to  a  cpicslion  liy  Mr. 
Ct.  Younger,  I'nionist  member  for  tlie  Ayr  Burghs,  in  reference 
to  the  amount  of  State  money  which  has  been  paid  to  aid  railway 
construction  in  two  remote  districts  in  the  Highlands  of  Scotland. 
Such  railways  cannot  well  be  self-supporting,  but  they  are  of 
much  benefit  to  isolated  regions.  As  regards  the  line  from 
Strome  Ferry  to  Kyle  of  Lochalsh,  a  supplementary  estimate  for 
{"45,000  was  voted  bv  the  House  of  Commons  in  i8()8  as  a  grant 
ill  aid  to  the  Highland  Railway  Company  in  respect  of  the  con- 
struction of  this  railw.ay  and  of  piers  at  Kyle  and  at  Kyleakin  in 
Skve.  .\s  regards  the  extension  of  the  West  Highland  Railway 
from  Banavie  to  Mallaig,  the  Treasury  were  authorised  by  the 
West  Highland  Railway  Ciuarantee  Act,  1896,  to  gu.irantee  for 
thirty  years  from  the  date  of  the  opening  of  the  railway  for 
passenger  tratiic  payment  of  interest  at  the  rate  of  3  per  cent,  jier 
annum  on  the  capital  of  ^260,000  raised  liy  the  railway  company 
for  the  construction  of  the  extension.  Under  this  guarantee 
there  has  been  paid  to  March  31  last  the  sum  of  £.20,000  in  all. 
The  Railway  Conference  and  Nationalisation. 
Since  tlie  leceiit  debate  on  nationali>alion  of  railways  members 
of  the  House  of  l^ommors  have  evinced  great  interest  in  the 
subject  of  the  inquiry  into  the  suliject  promised  by  the  President 
of  the  Board  of  Trade.  Not  long  ago  Mr.  Lloyd-Cieorge  inti- 
mated that  the  Board  had  not  yet  decided  whether  that  inquiry 
should  be  made  by  a  Committee  constituted  for  the  purpose, 
or  whether  it  should  be  intrusted  to  the  Conference  now  sitting 
for  the  purpose  of  considering  railway  affairs  in  general. 
Questions  intended  to  elicit  further  information  on  the  subject 
iiave  since  then  appeared  from  time  to  time  on  the  notice-paper 
of  the  House,  but  the  answering  of  them  has  invariably  been 
postponed.  On  Wednesday  two  questions  on  the  matter  were 
put,  by  Mr.  George  Hardy,  Liberal  member  for  the  Stow- 
market  division  of  Suffolk,  and  Mr.  C.  J.  Wardle,  Labour  member 
for  Stockport.  The  former  wanted  to  know  the  composition  of 
the  Committee  of  Inquiry  and  the  terms  of  reference  to  it,  while 
the  latter,  less  contident,  only  wished  to  ascertain  whether  an 
inquiry  as  to  nationalisation  was  to  be  held,  and,  if  so,  what  its 
nature  and  extent  would  be  and  when  it  would  begin.  The 
time  of  consideration  by  the  Board  of  Trade  havirg  evidently 
come  to  an  end,  Mr.  Lloyd-George  gave  an  explicit  and  full  reply. 
It  was  in  the  loUowing  terms.  The  informal  Railway  Conference 
which  is  meeting  at  tiie  Board  of  Trade  ofiices  is  composed  of 
representatives  of  railway  companies,  traders,  agriculturists,  the 
general  public,  and  Ciovernment  Departments.  Its  object  is  to 
endeavour  to  arrive  at  a  general  agreement  with  regard  to  such 
modilications  of  the  existing  law  and  to  the  relations  subsisting 
both  among  the  companies  and  between  the  companies  and 
traders,  agriculturists,  and  the  general  public  as  may  conduce  to 
economy  and  elasticity  of  railway  working  and  may  also  provide 
for  equitable  apportionment  of  any  advantages  accruing  there- 
from. The  Conference  has  decided  to  appoint  several  sub- 
committees, consisting  partly  of  its  own  members  and  partly  of 
others,  to  consider  and  report  to  it  on  certain  groups  of  questions, 
among  which  is  the  cpiestion  of  the  conditions  and  procedure  for 


working  agreements,  combinations  and  amalgamations  of  rail- 
ways, including  any  change  in  the  relations  between  the  railways 
and  the  State  which  may  arise  therefrom. 

Some  members  appeared  at  the  moment  to  be  unable  to  grasp 
the  full  significance  of  the  comprehensive  nature  of  the  inquiry 
thus  outlined,  and  could  not  get  rid  of  the  idea  that  a  separate 
body  should  be  constituted  on  the  nationalisation  question.  A 
few  supplementary  queries  were  accordingly  put.  Mr.  Curran 
(who  likes  his  Christian  name  to  appear  in  the  abbreviated  form  of 
"  Fete  "),  Labour  member  for  (arrow,  asked  whether  State  appro- 
priation of  the  railways  would  be  one  of  the  subjects  considered. 
It  was,  perhaps,  not  surprising  that  he  was  not  clear  on  the  point, 
as  Mr.  Lloyd-George  had  read  his  answer  with  excessive  rapidity 
and  in  not  too  loud  a  voice.  Mr.  Lloyd-George  replied  that  the 
Conference  would  consider  that  among  other  things,  but  it  was 
not  specially  appointed  to  consider  the  nationalisation  of  railways, 
but  rather  what  economies  could  be  effected  by  combination 
genenilly.  Mr.  John  Ward,  Labour  member  for  Stoke-on-Trent, 
inquired  as  to  whether  a  Committee  was  appointed  as  a  result  of 
the  recent  nationalisation  debate  in  the  House.  Regarding  this 
Mr,  Lloyd-George  pointed  out  that  he  had  mentioned  that  the 
question  of  nationalisation  was  referred  to  one  of  the  sub- 
committees appointed  by  the  Conference.  Sir  Francis  Channing, 
Liberal  member  for  Fast  Northamptonshire,  jealous  of  the 
control  of  the  House  and  of  opportunities  for  discussion,  asked 
whether  these  sul>committces  of  the  Conference  were  to  report 
their  recommendations  to  the  Board  of  Trade,  and  whether  the 
reports  and  recommendations  were  to  be  submitted  to  the  House. 
Mr.  Lloyd-CJeorge  was  short  and  emphatic: — "Certainly;  Icon- 
template  that."     And  so  the  matter  ended  for  the  time. 

Yesterdav  answers  by  Mr.  Lloyd-George  to  two  questions 
regarding  the  Conference,  which  had  been  put  down  for  printed 
reply,  were  circulated.  They  do  not  carry  available  information 
much  further,  but  they  (and  the  cpiestions  also)  show  how  wide- 
spread is  the  interest  in  the  subject.  The  President  of  fheBoaid 
of  Trade  informed  Mr.  T.  H.  Sloan,  I'nionist  member  for  South 
Belfast,  that  the  representation  of  traders  and  agriculturists  on 
the  sub-committees  of  the  Railway  Conference  is  now  under  con- 
sider.-i.tion  and  he  cannot  at  present  make  any  further  statement 
on  the  matter.  In  reply  to  Mr.  W.  F.  I).  Smith,  Ihiioniit  member 
for  the  Strand  division  of  Westminster,  Mr.  Lloyd-CSeorge  stated 
that  the  Fruit  and  Potato  Trades  Association  as  well  as  a  large 
number  of  other  bodies,  have  asked  to  be  represented  on  the 
conference. 

Commercial    Travellers'    Facilities    for    IVI.P.'s. 

Mr.  Patrick  White,  Xation.ilisl  member  for  the  northern 
division  of  Meath,  is  on  the  look-out  for  special  privileges  from 
the  railway  companies.  He  recently  gave  notice  of  a  question  to 
the  President  of  the  Board  of  Trade  asking  whether  that  right 
hon.  gentleman  would  suggest  to  the  railway  companies  the 
advisability  of  extending  to  legislators  while  attending  at  West- 
minster the  same  facilities  for  returning  to  their  homes  at  week- 
ends as  they  now  do  to  members  of  commercial  travellers' 
organisations.  In  a  printed  answer,  circulated  yesterday,  Mr. 
Lloyd-George  states  that  the  granting  of  such  facilities  is  a  purely 
voluntary  proceeding  on  the  part  of  a  railway  company,  and  the 
Board  of  Trade  do  not  think  they  could  usefully  take  action  in 
the  direction  suggested. 

Madras    Railway    Company    (Purchase;    Bill. 

The  name  of  this  measure  has  been  changed  to  the  Madras 
Railway  Company  'Annuities)  Bill. 

Railway    Passenger    Duty. 

Printed  answers  by  Mr.  Runciman,  Financial  Secretary  to  the 
Treasury,  were  circulated  yesterday,  giving  some  information 
sought  by  Mr.  W.  Thorne',  Labour  member  for  the  southern 
division  of  West  Ham.  From  this  it  appears  that  the  Great 
Western  Railway  Company  paid  £51,034  in  respect  of  passenger 
duty  for  the  last  linancial  year.  The  total  duty  paid  in  England 
and  Wales  for  the  same  period  was  {"332,929,  and  in  Scotland 
£23,713.  Passenger  duty  does  not  extend  to  Ireland.  The 
railway  companies  keep  traffic  books  showing  all  the  particulars 
required  to  enable  them  to  furnish  returns  to  the  Inlan(i  Revenue, 
giving  the  extent  of  bookings  liable  to  and  exempt  from  passenger 
duty.  Separate  accounts  are  kept  for  season-tickets  where  the 
issue  is  of  any  substantial  amount,  and  also  of  the  bookings  for 
single  and  return  journeys  by  each  class. 

Nervous    IVI.P.'s. 

The  adventure  of  the  Liberal  M.P.s  on  the  South  Eastern 
Railw.iv,  though  it  has  been  made  much  of  in  the  London  press, 
has  not  created  much  interest  in  the  House  of  Commons  itself. 
Mr.  Clem.  Edwards,  the  member  for  the  Denbigh  district,  who 
was  one  of  the  members  who  stopped  an  express  by  pulling  the 
communication  cord,  says  the  train  was  jumping  and  swerving 
in  an  alarming  manner  at  curves  between  Tunbridge  Wells  and 
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Penjje,  and  he  complained  in  Ihc  Mouse  of  Cornmons  not  only  of 
llie  excessive  speed,  but  also  of  the  slowness  in  pulling  up. 
Mr.  Edwards  put  the  question  in  a  very  grave  tone,  but  Mr. 
Willie  Redmond  jerked  in  another  query,  which  the  Opposition 
construed  into  meaning  that  it  was  Hastings — from  which  Mr. 
Kdwards.  Mr.  J.  Rowlands,  and  Mr.  .Alfred  Mend  were  return- 
ing— that  had  got  upon  tlicir  nerves.  Mr.  Kcarley  could  only 
announce  that  the  reply  of  the  railway  company  had  not  been 
received.  That  reply  came  to  hand  later  in  the  afternoon,  and 
was  to  the  effect  that  the  speed  laid  down  in  ilie  regulations  was 
exceeded,  and  that  the  driver  would  he  dealt  with,  though  the 
speed  at  which  he  drove  left  an  ample  margin  fcir  safelv. 


PRUDENTIAL     ASSURANCE    COMPANY.    LIMITED. 

The  lifty-ninth  annual  report  of  the  Prudential  .Assurance  Com- 
jjany  is  a  wonderful  document.  Year  by  year  this  huge  concern 
eclipses  its  previous  records,  and  the  accounts  now  under  review 
show  striking  increases  in  every  department.  In  many  respects 
the  Prudential  may  be  regarded  as  a  national  institution,  the 
number  of  policies  in  the  Indusirial  Branch— viz.,  17,459,835 — 
being  by  itself  sufticitnt  to  justify  this  claim.  Built  up  by  the 
thrift  of  the  nation,  under  wise  and  businesslike  guidance,  it  is  a 
splendid  monument  of  assurance  enterprise,  testifying  alike  to 
the  enliglitenment  of  the  masses  and  the  acumen  of  its  directors. 

In  the  Ordinary  Branch  the  number  of  policies  issued  during 
11)07  was  .s(),oJSo,  assuring  the  sum  of  ^.cS,  156,865  and  producing  a 
n.'w  annual  premium  income  of  i'4f)'),357.  The  premiums 
received  during  the  year  were  X4,4So,377,  being  an  increase  of 
;f  iJIh),4o6  over  the  year  iip6.  The  claims  amounted  to  £"2,430,117, 
the  number  of  deaths  was  8,243,  ^nd  12,328  endowment  assu- 
rances matured.  The  number  of  policies  in  force  at  the  end  of 
the  year  was  843,206.  Coming  to  the  Industrial  Branch  we  find 
that  the  premiums  received  during  the  year  were  £'6,661,631,  an 
increase  of  £162,603.  The  claims  were'  £2,563,090,  the  number 
of  deaths  281,990,  while  4,494  endowment  assurances  matured. 
The  number  of  free  policies  granted  durmg  the  year  to  those 
policy-holders  of  live  years'  standing  and  upwards  who  desired  to 
discontinue  their  payments  was  128,429—3  most  liberal  conces- 
sion— the  number  in  force  being  1,290,758;  32,104  free  policies 
became  claims  during  the  year.  The  total  number  of  policies  in 
force  at  the  end  of  the  year  was  17,459,835  :  their  average  dura- 
tion exceeds  eleven  years.  The  assets  of  the  company,  in  both 
branches,  as  shown  in  the  balance-sheet,  are  £"6S,cxy,284,  being  an 
increa.se  of  £'4,119,276  over  those  of  1906.  ~The  Staff  Provident 
Fund,  which  was  founded  in  1898  lor  the  berelit  of  the  outdoor 
staff,  now  amounts  to  £176,241. 

One  of  the  most  satisfactory  features  of  the  report  is  the  record 
of  success  attending  the  recently  inaugurated  scheme  by  which 
Industrial  Branch  policy-holders,  and  the  company's  superinten- 
dents. a,-sistant-superiniendents,  and  agents  were  admitted  to 
specitied  >hares  in  the  proht;.  Tne  valuation  report  submitted 
by  Mr.  Schooling  is  most  salisfactorv,  and  will  be  appreciated  by 
all  connected  with  this  great  enterprise.  Mr.  T.  C.  Dewey,  who 
has  been  manager  for  thirty-live  years,  joins  the  board  and 
becomes  deputy-chairman,  an  appointment  which  was  warmly 
approved  by  the  shareholder-;  at  the  annual  meeting  on  Tliursday 

CORRESPONDENCE. 


THE     P.ASSENGER     T.\X. 
To  THE  Editor  of  the  R.mi.way  Times. 

SiK— The  libel'ty  of  the  Press  is  one  of  the  biilhrights  of  English- 
men, and  we  are  justly  proud  of  its  fairness  and  impartiality,  and  its 
readiness  also  to  repair  any  injustice  unwittingly  done  by  it. 

In  your  issue  of  Saturday,  February  29,  manifestly  intending  to~ 
refer  to  myself,  you  say  : — 

"\  communicalion  published  bv  more  than  one  p.incr  over  the  sign.i'ure  of  .t 
speaker  .nt  Ihc  recent  h.ill-yearly  meetings  of  the  l.ondon  BriRhton  .in<l  South  Co.i«l  .ind 
London  and  S-->ulh  We*-tcrn  Companies,  reiterates  the  lonj;. standing*  dem.ind  tor  the 
tntirc  .ibolition  oi  mssenscr  duty:  but.  iinfortunalclv.  the  writers  f.icts  arc -no', 
uniformly  accurate.  \Vc  do  not  prtipose  to  detail  iu  discrerancies.  Sufiice  it  to  say 
that  it  IS  sought  to  be  shown  that  taidng  passenger  dutv  and  income-tax  together 
railway  shareholders  .ire,  in  realitv.  Mibjectcd  loan  mcome-ta-\  rar^ing  (rom  17  to  10 
per  cent.  Such  a  statement  will  at  once  be  recognisetl  bv  railway  oificials  as  ,111 
exaggeration." 

Your  representation  that  I  was  a  speaker  at  the  meeting  of  the 
London  and  South  Western  Railway  meeting  is,  unintentionally  o( 
course  on  your  part,  contrary  to  the  fact,  for  I  am  not  a  shareholder 
in  that  p.articular  company,  and  was  not  even  present  at  its  meeting. 
^  Had  you,  sir,  condescended  to  publish  my  letter  on  Saturday, 
February  22,  which  "  more  than  one  paper, "  to  use  your  own  phrase, 
did  me  the  favour  of  publishing  in  cxlciiso  on  that  day,  nr  in  your 
issue  of  Saturday,  February  29,  your  readers  would  have  been  able  to 
judge  for  themselves  whether  other  assertions  you  have  made  with 
regard  to  its  contents  are  "  uniformly  accurate." 

Audi  alternin  partem  !     In  its  issue  yesterday  Truth  says  : — 

"    ....    I  regret  that  Mr.   Roxburgh's  letter  is  too  long 


reprodjce  ;;i  cxliif~o,  but  the  following  portions  are  sullicient  to 
show  th.it  he  has  made  out  a  powerful  case  :— 

The  dutv  dales  hack  to  iSj>,  al  a  lime  when  there  v\-as  no  Income  Tax  Act.  In 
order  to  determine  the  amount  of  the  tax  upon  net  income.  It  is  ncccsviry  to  .ascerlaJn 
the  nitio  of  working  expenses  to  gross  receipts  This  ratio  is  to  be  found  in  the 
puWisht-d  accounts  of  every  raihvav  compauv.  and  varies  in  the  else  01  different  com- 
panies. To  lake  Iwo  cases  as  typical  in  the  I»ndon  Hrighton  and  South  Co.ist 
Railway  the  ratio  is  returned  .it  JS.J  for  the  ye:ir  1.^7.  and  in  the  CJreat  .Vorthcrn 
Railway  lor  the  last  half  of  1.^07  it  is  given  al  04  K7.  Assume  that  /.i.orMj  is  receiveil  by 
the  Ijindon  Drighton  and  South  Co.ist  R.iilwav  lor  fares  nn|  alfecled  bv  the  Cheap 
Tnuns  Act.  iS.sj  Ou  this  tlie  dutv  would  be  1.50.  But  (.qs,  would  have  lobe  d-duclcd 
for  «orkin!  expenses,  leaving  ij  15  net  receipts,  ur  net  iiicoine  /.sO  duty  on  Mij  is  a 
tax  at  the  rale  of  <:i.  per  cent  (or  rither  more)  on  net  income  Assume  the  Kime 
ii.ooo  received  by  the  Orcal  Xorlhern  Railway,  and  the  s.uiie  dutv /Tso.  The  working 
evpenses  In  this  company  being  04  per  cent..  1.040  would  ha\e  lobe  deducted  le.iving 
£.Vo  net  receipts  :  ^50  duly  on  ':i'>o  is  a  tax  al  the  rate,  approxiin.itelv  of  Ci  1  per  cent 
(rather  less)  on  net  income  In  each  c.isc  Is  in  the  /:  iiKome  lax' -another  /.'j  per 
cent  15  .also  p.iyable.  making  the  perceiiLige  .if  du:v.ind  income  tax  together  V7  per 
cent,  and  10  per  cent  respeclivelv  on  net  income,  which  is  c>|iii\alenl  to  an  inconie-t.a.x 
of  .IS.  4d.  in  lhi-(;  in  the  l.onrlon  Brighton  and  South  Coasl  Railway  Company,  and  o( 
.ts  .xl  in  the  i  in  the  Great  Northern  R.iilw.iy  Company. 

The  unfairness  of  the  duty  or  'tax"  becomes  intensilieil  when  the  f.ic»s  arc  con- 
sidered in  relation  to  other  companic*  carrying  passengers  in  competition  with  railway 
companies.  The  latter  convey  their  passengers  on  their  own  lines,  running  over  their 
own  property,  for  which  Ihev  have  paid  not  only  the  full  market  value,  but  somclhing 
in  the  nature  of  a  premium  lor  compulsory  purchase  under  the  Land  Clauses  Act,  and 
in  so  doing  have  sunk  an  enormous  amount  of  capital.  Further,  the  cost  of  the  repairs 
and  ni.aintenau  e  of  Iheir  raids  is  defrayed,  not  out  of  tne  rates  -public  moneys— but 
out  of  their  own  revenues.  Whereas  their  compelitnrs,  tr.miwav  companies  and  motor 
omnibus  c.mipanics.  run  not  on  their  own  property  lor  which  tiicy  have  paid  c  .mpcn- 
s:ilion.  and  thereby  been  put  to  heavy  ca.-ji'al  expenditure,  but  on  the  public  roads,  repairc-d 
and  kepi  up  at  the  expense  of  the  ratepayers  But  railway  companies  are  ratepayers. 
In  one  company  alone,  the  Great  Western  Railway,  rates  ••■nd  taxes,  exclusive  of 
pisscnger  duly,  last  year  exceeded  ifoo.ooD.  con.siderably  over  half  a  million  !  Is  il  fair 
Ihal,  rated  as  they  in  fact  arc.  and  bound  to  contribute  to  the  maintenance  of  the  public 
roads  for  competing  companies  to  earn  profits  on  to  their  detriment  -that  is  to  sav.  to 
the  extent  of  the  triiTic  diverted— they  should  vet  be  compelled  bv  law  to  bear  this  so- 
called  passenger  duly  in  addition  .' 

Mr.  Roxburgh  clinches  his  argument  by  asking  why  shareholders  in 
railway  companies  should  be  singled  out  to  pay  on  any  part  of  their 
income  what  he  has  shown,  to  all  intents  and  purposes,  is  an  income- 
tax  varying  from  17  to  19  per  cent.,  while  for  all  other  passenger- 
carrying  CGinpanies  plying  their  trade  on  public  highways,  a  5  per 
cent,  income-tax  and  some  licence  duty  is  sullicient,  and  for  every 
other  tr.iding  company  or  association  or  individual  trader  throughout 
the  fnited  Kingdom  a  5  per  cent,  income-tax  suliiccs.  " 

With  the  wonted  fairness  of  the  Press  you  will,  I  trust,  do  me  the 
justice  of  inserting  this  letter  in  your  next  issue.  I  am.  Sir,  yours 
obediently, 

Fraxcis  RoXlilKClI. 

43,  I.einster  Gardens,  M.irch  5,  1008. 
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Mexican  Railway  Merger.— The  bankers  interested  in  this 
scheme  liekl  a  conference  at  \ew  York  last  Saturdav,  and  subse- 
quently cabled  an  acceptance  of  Mexico's  terms  regarding  the 
merger  of  the  National  Railway  of  Mexico,  the  Mexican  Central 
Railroad,  the  Interoceanic  Kiilrcid  of  Mexico,  and  the  Hidalgo 
and  North  Kastcrn  Railroad. 

Illinois  Centrjt  Directorate.-  The  stockholders  of  the  Illinois 
Central  Railroad  Comp  my  liave  elected  .Messrs.  K.  H.  H  irrimin, 
John  Jacob  Astor,  and  )oseph  F.  Titu  ;  as  directors  of  the  co.ni- 
pany  for  the  term  ending  in  the  year  1911,  and  Mr.  A.  J.  Hack- 
staff  for  the  present  year.  .Ml  the  gentlemen  mentioned  are 
nominees  of  Nlr.  V..  II.  Harriman. 

Scottish  Railways  and  Conciliation  Boards.— The  Glasgow 
and  South  Western  Railway  Company  has  agreed  to  adopt  the  con- 
ciliation scheme  recciitlv  negotiated  by  the  railway  companies 
and  the  Amalgamated  Society  of  Railway  Servants,  with  Mr. 
Lloyd-George  as  intermediary.  The  North  British  Railway  is  the 
only  Scottish  company  which  still  withholds  its  adhesion  to  the 
scheme. 

American  Railroads  and  the  Panic. — Renter  reports  that  at 
the  annual  meeting  of  the  Pennsylvania  Railroad  Company  Last 
Monday,  the  president,  Mr.  McCrca,  attributed  the  financial  panic 
of  October  last  largely  "to  the  fear  that,  as  a  result  of  the  recent 
Federal  and  State  legislation,  the  regulation  of  railroads  has 
approached  so  nearly  to  an  elTort  to  control  their  management 
and  revenues  that  investments  in  them  are  not  assured  of  that 
protection  to  which  tliey  are  justly  entitled.' 

The  London  and  North  Western  Railway  have  issued  Iheir 
twentieth  annual  list  of  the  principal  agricultural  shows,  giving 
the  hxtures  for  ii/>H,  and  also  their  book  of  horse  fairs  and 
markets,  and  their  booklet  of  dog  and  poultry  shows  for  the 
current  season.  Copies  may  be  obtained  from  any  of  the  coin- 
panv's  ofTiccs  or  stations,  or  will  be  sent  post  free  on  application 
to  Sir.  I.  1.  Williams,  London  and  North  Western  Railway, 
Broad  Street  Station,  London,  K.C. 

Charing    Cross      Euston    and     Hampstead     Railw-ay.— 

From  MoiuLay  next  the  name  of  Tottenham  Court  Roid  Staiion 
will  be  altered  to  Goodge  Street  (Tottenham  Court  Ro.ad),  and 
the  name  of  Oxford  Street  Station  will  be  altered  to  lotttnliim 
Court  Road  (Oxford  Street).     The  words  in  brackets  do  not  form 
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part  of  the  station  name,  but  may  be  added  as  an  explanation 
wherever  tliey  can  conveniently  be  included.  It  will  be  observed 
that  the  junction  station  between  the  Hampstead  and  Central 
London  Railways  will  thus  have  the  same  name  on  both  lines— 
viz.,  Tottenham  Court  Road. 

Launch  of  a  North  Western  Steamer.— Messrs.  Vickers, 
Sons  iS:  Maxim  launclied  at  Barrow,  on  Tuesday,  the  steamer 
"  Rathmore,"  built  to  the  order  of  the  London  and  North  Western 
Railway  Company.  Lord  Stalbridge  was  present,  accompanied 
by  his  daughter,'  the  Hon.  Mrs.  Nerant,  who  performed  the 
launching  ceremony.  The  "  Rathmore  "  is  for  the  Holyhead  pas- 
senger service,  and  is  310ft.  long.  Her  cabins  are  to  be  fitted  out 
on  a  lavish  scale.  She  is  twin-screw,  her  engines  being  on  the 
four-crank  balanced  system.  The  speed  will  be  20  knots,  and  the 
vessel  will  have  accommodation  for  1,000  passengers. 

Report  on  the  Wimbledon  Collision.- Major  Pringle,  in  his 
report  to  the  lloard  of  Tr.adc  concerning  the  collision  which 
occurred  during  a  dense  fog  on  the  London  and  Soutli  Western 
Railway,  near  Wimbledon,  on  January  23,  when  three  passengers 
were  seriously  injured  and  twenty-one  others  received  minor 
injuries,  says  he  finds  the  collision  was  brought  about  by  the 
conduct  of'  Driver  George  Bartlett,  of  the  Southampton  train, 
which  ran  into  the  Leatherhead  train.  Bartlett,  the  Inspector 
observes,  although  warned  liy  an  audible  explosion  that  the 
distant  signal  for  the  up  through  line  at  Raynes  Park  was  at 
danger,  failed  to  reduce  his  speed,  and  consequently  did  not 
observe  the  danger  position  of  the  home  starting  and  advanced 
starting  signals.  He  adds  : — "  It  is  difficult  to  find  adequate  excuses 
for  the  failure  of  (iuards  I'Vancis  and  Barlow  to  lake  some  action 
to  clieck  the  speed  of  the  train  after  hearing  the  detonation  at  the 
distant  signal  post." 

London  Electric  Railway  Combination.— At  a  meeling  of 
the  general  managers  of  the  Baker  Street  and  Waterloo,  Central 
London,  Charing  Cross  Euston  and  Hampstead,  City  and  South 
London,  District,  Great  Northern  and  City,  Great  Northern 
Piccadilly  and  Brompton,  and  the  Metropolitan  Railways,  held 
at  St.  James's  F'ark  Station  on  February  jN,  it  was  decided  to 
place  on  the  outside  of  each  station  of  the  above-named  railways  a 
large  illuminated  sign  with  the  word  "  rnderground."  The  sign 
is  to  be  made  of  glass  with  white  letters  on  blue  background.  It 
is  anticipated  that  the  public  will  become  accustomed  to  associate 
these  railways  as  a  complete  system  of  underground  railways,  and 
that  the  word  "underground"  will  be  used  by  them  in  connection 
therewith  instead  of  the    name  of  an  individu.il   company  or  the 


word  "  tube."  A  complete  system  of  through  bookings  between 
the  L'nderground  Railways,  including  certain  stations  of  the 
steam  railways,  is  to  be  inaugurated,  so  that  a  passenger  will  be 
able  to  book  from  any  station  to  over  300  other  stations  without 
the  inconvenience  of  rebooking  several  times.  A  large  illumi- 
nated map  of  the  underground  system  is  also  to  be  placed  outside 
the  stations  as  a  guide  to  the  public. 


PERSONAL. 


Mr.  John  Varley,  of  11,  Stanley-gardens,  London,  W.,  has 
been  appointed  a  director  of  Callender's  Cable  and  Construction 
Co..  Ltd.,  in  the  place  of  the  late  Sir  D.  Evans. 

Mr.  John  Wiltshire  Qreen,  the  superintendent  at  \ictoria 
Station  (South  Eastern  and  Chatham  Railway),  after  forty-four 
years'  service  in  the  company,  will  retire  on  March  31. 

Colonel  J.  R.  Wright,  deputy-chairman  of  the  Port  Talbot 
Railway  and  Docks  Company,  has  been  elected  chairman  of 
B.ildwi'ns,  Ltd.,  in  jilace  of  the'late  Mr.  Alfred  Baldwin,  M.P. 

Mr.  A.  Q.  Longden,  until  recently  managing  director  of 
Messrs.  Cammell,  Laird  &  Co.,  Sheffield,  has  this  week  taken  up 
a  similar  position  with  Messrs.  Henry  Bessemer  iS:  Co.,  Ltd., 
Sheffield. 

Mr.  Norman  A.  Thompson  will  continue  the  business  of  con- 
sulting electrical  engineer  hitherto  carried  on  by  Messrs. 
Thompson  &  Wilson,  22,  North  Bridge-street,  Edinburgh.  The 
partnership  has  been  dissolved  by  mutual  consent,  Mr.  Wilson 
retiring  from  the  business. 

A  Railway  Centenarian. — The  death  has  just  taken  place  at 
Inchicore  of  Mr.  Joseph  Kelly,  who  had  reached  the  age  of 
104  years.  For  fifty-seven  years  Mr.  Kelly  had  been  a  clerk  in 
tlie  employment  of  tlie  Great  Southern  and  Western  Railway 
Company.  The  funeral,  whicli  took  place  on  Sunday  morning, 
was  largely  attended. 

Mr.  Richard  W.  Booth,  at  a  special  meeting  of  the  share- 
holders of  the  Dublin  and  South  Eastern  Railway  on  Tuesday, 
was  elected  a  director  of  the  company  in  succession  to  the  late 
Mr.  James  W.  O'Connor.  Another  candidate,  Mr.  Walter  Tighe, 
was  nominated  on  behalf  of  dissentient  shareholders,  but  the 
voting  was  overwhelmin'.^ly  in  favour  of   Mr.  Bootli. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD. 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-£1,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE    TRUCKS,     Etc. 


BIRMINGHAM. 


'elegranis:     "  mETRO,' 
Registered    Offices:    SALTI.EY,    BIRMINGHAM. 


'  RAILCAR,"     LONDON. 
London    Office*  :      3€ 


"  SHAFT,"      WEDNESBURY 
VICTORIA      STREET,      W  L  ST  Vi  I  N  STE  R  .    S.W. 


:ii  \i.i,i:S',i: 


20,000  10/6  "DIAMOND  STAR"  FOUNTAIN  PENS  m  2/6' 

"  lilt.-l  v.m,  i4-carat  Gold     Nib,   Twn,  IV,.J,  nu^l  Sp.ral  to  regulate  rtow  of  luk. 

THE     SELF-FILLING     AND     SELF-CLEANING     PERFECTION     FOUNTAIN     PEN     FOR 


Honeslly  worth  15-.  for  5  6.  Non-lcataMe;  fills 
Itself,  eleaus  itselt  la  one  Becoud ;  fitted  with 
large  14-caraI  Gold  Nib.  The  simiilest  Peu  made. 
Every  fenaylea.ure. 


Readers  of  The  K.mlway  Times  should  write  at  once  to  the  liKL^LlOXiLVXriWi 'TTRIXi:;  CO 
London,  W.C  ,  .ind  acquire  these  bargains 


71,  High  llolboru, 
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Railway    Ordinary    Stocks. 


Railway    Ordinary    Stocks. 


Namb. 


A  Year  Ago. 

Bairy,  Ord I  194  igg 

Do.    Pref .  CoiiT.  Ord.  (4  S) ;  97  loo 

Do.    Dof.  Coot.  Ord '  97  100 

Caledonuui,  Ord '  951,  9511 

Do.    Prof .  CoDT.  Ord.  (S  j) 695l  70l4 

Do.    Def.Conr.Ord Hu  26'\ 

Do.    Def.  Ord..  No.  1     xi\  jij 

Carabrum,  Onl.  Capital,  No,  1 1  2  3 

Do.     Coiiat  Cona.  Ord 2  3 

Curdill,  Pref.  Onl.,  1S86  (4  j)  !  89  92 

C«atnl  London  Ord ,  70  72 

Do.    Pre/.  (4=0 92  94 

Do.    Def 54  57 

City  &  Sonth  London  Cona,  Ord.  42  44 

East  Lonilou  Cons 3I4  33- 

Fnmess,  Con.  Ord 60  63 

GbugoKandS.Wasteni.FTef.Oid.  63  64 

Do.     DcJ.  Ord 37  lo 

Great  Central,  Pref.  Ord.  (6  %)  ...  28'£  29 

Do.     D<?(.  Ord 14  i4ij 

Qreiit  Eiwt«Tu,  Ord 74  7410 

Oreat  N.  o(  Sootland,  Pf.  Cnv.  Or.  65  68 

Do      De/.  Conv.  Ord 20  22 

Great  NortUcrn,  Pref.  Conv,  Ord.  95  95 

Do.     Dof.  Conv.  Ord 40  40I2 

Do.     Cons.  A  a  351.  37I2 

Do.    Con..  Ho  16^0    143  145 

Great  Nonheru  (Ireland),  Ord.  ...  147  150 

Great  North.  4  Cily  Prof.  Od.(4S)  25.  31, 

Gt«at  North.  Pice.  &  Bromp.  Ord.  7  3 

Gt.SonUi.*  West.  (Ireland)  Orig.  85  85 

Great  Western,  Cons.  Ord 12212  12312 

Hiirhlaiul,  Ord.  Cons.  Capital 41  44 

Hnll  and  BiLmsIey,  Cons 4612  47 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4  %)  78  83 

Do.    Def.  Conv.  Ort  h      1  43  43 


CLOSIXi, 

l'l:i,-i  ^ 

La»t  Week. 

Yoet«rday. 

167 

172 

167        172 

91 

93 

91          93 

75 

78 

75          78 

87 

88 

89          90 

651? 

66I2 

67          68 

22I1 

22^4 

2234       23i« 

1 

lU 

1                  1>4 

112 

2I2 

II2         2I2 

1'2 

212 

112         2l2 

2^4  3I4    I         234  5I4 


2119 

22 

22 

2212 

1214 

1234 

12 

12li 

623, 

63 14 

6312 

64 

144 

147 

1  144 

147 

141 

144 

141 

144 

lU 

13, 

lU 

134 

5I2 

6I2 

5I2 

6I2 

11512     11612  '  uel;     I17I2 


.  A  Vuai 

LancB.  and  Torks.,  Cons.  Ord,   ...  jOQlj 

Loud.  Brighton  4  S.  Const,  Ord.  U7 

Do.    Pref.o(fiW 138 

,'      Do.    Dof.o I  96 

.    Do.    Cart.  Con.  Bights  aboTO^  7 

Lond.  Chat.  &  Dover,  Arbit.Ord.  131; 

Londonand  North  Wostom,  Cons.;  143 

London  and  South  Western,  Cons.:  143 

I      Do.    4  %  Prof .  Conv.  Ord 101 

Do.    Def !  47I2 

Lond.  Tilburj- A  Soutlieud,  Cons..  120 

Mersey,  Cons.  Ord '  5 

Metropolitan,  Cons :  42I2 

Do.    Surplus  Lands  Stock    67 

MetrO|>olitan  District,  Ord ,  14I2 

Midland.  Prof.  Conv.  Ord.  (Jt  %)...  64 

Do.     Dof.  Conv.  Ord.  6U2 

Nortli  British,  Ord.  Prof,  (.'i  %)   ...I  6BI4 

Do.    Or.1 I  32 

N.  ComivalKL.  &H.)4%Prof,Or.  95 

Do.     Dof.  Ord 16 

North  Eastern,  "  (jonsols  " I  136I4 

North  London,  (Ik)ns 89 

North  StaSordshire,  Cons.  Ord...  07 

Plymouth  Devon  &  S.W.  Jun.,Or.  86 

Port  TallK)t  Eiiilway  and  Docks,..!  glj 

Bbonddn  and  Swansea  Bay   12 

Bhvmney,  Cons.  Ord.  Cap.  Stocks  186 

Do.     Prof.  Ord.  (4  %)  93 

Do.    Def.  Ord I  33 

Scarb.  Brid.,  Ac,  June,  Cons.  Ord. !  45 

Sheffield  District,  £10  Shares 1  6 

South  £a.stern  Ord 75 

Do.    Pref.  a((iy 113 

Do.    Uof.    a  I  41 

Talf  Vale  Ord 77 

Vale  of  (Tlamorgan.  Ord 101 


Ago. 

Last  Week. 

Yesterday. 

10112 

91 

92 

9012 

91 12 

119 

102 

104 

103 

1C5 

140 

129 

131 

130 

132 

97 

77I2 

78"2 

7812 

7912 

8 

5I2 

6l2 

51? 

6I2 

1354 

lO'a 

lUs 

III2 

1134 

144 

136 

137 

13612 

I37I2 

151 

137 

140 

138 

141 

103 

97 

99 

98 

100 

4812 

41'2 

4212 

4212 

4212 

125 

111 

115 

110 

114 

7 

2 

4 

2 

4 

4312 

3612 

3712 

36 

37 

69 

66 

68 

66 

68 

1512 

IQlS 

lli£ 

9I2 

IOI2 

65 

62 

63 

62 

63 

6212 

56 

57 

57 

58 

6834 

66I2 

67I2 

68 

69 

32 14 

2834 

29I4 

2834 

29I4 

1J63<      134        134I2     1331 


III2 
172 
92 


103 

3312 
7712 


106 
34 14 
7812 

101 


Railway    Debenture    Stocks. 


Alexandra  Docks  and  Bailway  4,% 

Baker  Street  and  Waterloo 4 

Barry     ]..  S 

Brecon  and  Merthyr  A  4 

Do.  Do.       B  4 

Caledonian  4 

Canbriaa  A    "4 

Do.          B   ■"■"  4 

Do.         C    ■  4 

Do.         D    4 

Cardiff  ]",[[_  3 

Canbal  London ,,_][  4 

Charing  Ooea  Eoston  it  Hamps!  4 

Ci^  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  4 

Do.    Snd  Charges  4 

Do.    Srd  Charge    4 

Do.    4th  Charge   '...'.'.'.'.'.'.  4 

Do.     E.L3.  Ist  Debenturea.,..!!  3\ 

Do.    Whiteehapel  Extension  0  2} 

Forth  Bridge 4 

FnraesB     ','."!!!!1  3 

Glasgow  aid  South  Weetrnn  "!!!'.'  4 

Groat  Ce«i»i»l S 

Do "■'  41 

Do :.:;:;;;  ji 

Great  Baatem    4 

Great  North  of  Scotland  ".!!'!!"]]]  4 

Great  Northern     ...    .        3 

Great  Northern  fIreUnd)'.'."!!!!!i!i.'  4 

O.N.  Piccadilly  A  Brompton   4 

Groat  Weeten   '  4 

Do ■■■  44 

Do 2 

Do :::::;:::::::::::  r 

Do 04 

Highland .;;."  4 

Hon  aad  Banisiey  in 3 

Do.  2nd S_i 

laleof  Wight ;. V 

Lancaahira  and  Torkaiiire  "..".,""  S 

Loadon  and  Blackwal]    !!!!!!!!!  44 

London  and  Greenwich  '..'.'.'.'"  4 

London  Brighton  ft  South  Cout  4 

Do :;:  a 

London  Ckmt.  and  Dover  Arbitn.  44 

Do.    B  4I 

Do r 

Do.    1883 J 

Do.    1880 I 

Do.  1899 ;;; j 

Do ['.'".'.",""  34 

London  and  North  Weaini) 3 

London  and  South  Weetem  A 3 

Do.  OnaoUdated 3 

London  Tilbury  and  Southend   .."  4 

Metropolitan 34 

Do.  A    ". U 

UetropoUtan  District '" 6 

Do ,.    4 

Do.  Perpetual  asO^S)'  ".'.'.', 4 

Midland    31 

ICdlasd  A  S.W.  jMctiOTA' ? 

Do.  B    3 

Keath  and  Brecon  ist 4 

Do.  Al  i 


Debenture    Stocks — {continued} 


North  British     3% 

North  Eastern  , 3 

North  London    4^ 

North  Staffordshire 3 

Plymouth  Devon.  &  S.W.  June. ...  4 

Port  Talbot  Railway  and  Docks...  4 

Bhondda  and  Swansea  Bay  4 

Bbyuiney  Perj^ctuai    4 

Sheffield  District  Permanent  4 

South  Eastern  Perpetual    4 


113 
127 
124 


119 
121 
132 
143 


112 
105 
110 
124 

117 
114 
100 
100 


118 
130 
126 


121 
125 
135 
146 


115 
109 
113 
127 

120 
117 
103 
103 


89 

92 

loa 

113 

70 

75 

74 

76 

73 

75 

2B 

31 

100 

103 

97 

100 

Tall  Vale  3 

Tottonham  and  Forest  Gate  ......    4 

Whitechapel  and  Row    4 


Railway    Preference    Stocks. 


Alex.  Docks.  &  Bail.  1|  %  1st  Praf.  A  100 

Do.    4*  %  2nd  Pref.  B  89 

Barry  5  %  Pref.  Stock  (Ist)    129 

Do.  4%  Cons 104 

Do.  4%  Third IQI 

Caledonian  4  %  Cons.  No.  1   109 

Do.           4%    Do.  No.  2    107 

Do.    5%1R78    1  131 

Do.    4%l«it    !  107 

Do.    4  %  1S87,  Conv 108 

Do.    4%ie(r2 107 

Do.    4%  1901,  Conv 109 

Cambnau    No.  1,4%     28 

Do.           No.  2,  4% I  9 

City  and  South  London  5  %  1891 114 

Do.    5%  1896   I  112 

Do.    S=tl901    1110 

Do.    5S1903   108 

Fnmoss  Consol.  Pref.,  I  %,  1881    99 

Do.     4  %  Pr,^f.  StDck  A,1881 97 

Do.     4  %  Prcf.  Stock  B.  1883 97 

Do.     4  %  Prof.  Stock,  1W)4 95 

Do.    4  %  Pref ,  Stock.  1809 93 

Gh«gow  an. I  South  Western  4  %      .  107 

Do.    4  J  Prof.,  So.  2 105 

Do.    4%Pref..  1»«   105 

Do.    4  S  Pref.,  1891  105 

Great  Central  i  %  Porp.  Pref 125 

Do.    4%  Pref 98 

Do.    5  %  Conv.  Prcf.  1872   125 

Do.    5%  Conv,  Pref.  1 174    124 

Do.    5%Conv.  Pref.  1S76   120 

Do.    .S  %  Conv.  Pref.  1S79  117 

Do.    5  %  Conv.  Prcf.  1881    109 

Do.    4  %  Pref.  1889    82 

Do.    H;  Pref.  1X91    .;.  ■  59 

Do.    .S  %  Prcf.  1894    1  48 

Great  Eastern  Cons.  4  %  Pref 108 

Do.    3^J1S<>0 '  92 

Do.    .HtlS93 92 

Groat  North  of  Scotland  A  4  %    100 

Do.     B.t%  97 

Great  Northern  4  %  Perp.  Prof. 
Do.     3  %  Prof,  Stock  ISes   , 

Do.    3  I  Pref.  Stock  1398   i  83 

Do.    3  J  Prof.  Stock  1880  ;  83 


111 


102 
92 
132 
107 
103 
112 
110 
134 
110 
111 
110 
112 


117 
115 
113 
111 

102 
100 
100 
98 
96 
110 
108 
108 
108 
128 
101 
128 
127 
123 
120 
113 


53 

lie 

04 
94 
103 
100 
113 


Railuray   Preference    Stockc 

(continued). 

Great  Western,  Cons.  Pref.,  5  %  140 

Highland  Ckss  A  4^  % I  112 


Do.    B,5  3S 

Do.    i% 

Do.    3\  %  Prcf.  Stock  1897 

Do.    34  i  Prcf,  Stock  1898 

Hull  and  Hamsley  3k  %  Prof.  1898    

Do.     1  %  Prcf.  1907  (70  %  paid) 

Isle  of  Wight  4  S  

Lancoshire  and  Yorks.  Cons.  3  %  Pref. 

Do.    4^  Pref.,  1903  

Loudon  Brighton,  etc.,  Cons.  5  %    

Do.    Second  Cons.  S% 

London  Chatham,  etc.,  Arbit.,  4^  %   ... 

Do.     44  %  S.cond  Pruf 

Lon.  i  North  Western  gong.  4  %  Pref, 

Do.    i%V.<i>3    ; 

Lon.  A  South  Western  Cons.  4  %  Pref. 

Do.    4  *  Porp.  Pref.  1884    

Do.    3i%l'Tvl 

Lond.  Tilb.  4  Southend  Cona.  4  %  Pre:. 

Do.    4  S  Pre/.,  190*  


Mersey  3  %  Perp.  (red.  fr.  5  J  Jan.  '01) 
Metropolitan  3t  %  Pref 

Do.    34%  A  Pref 

Do.    34%  Conv.  Pref 

HctropolitAn  District  Ext«n.  Pref.  5  % 
Midland  2i  %  Perp.  Pref 


Do. 
Do. 
Do. 


North  British  Cons.  4  %  No.  2  

Do.     Edin.andGhuigowPref.44  56. 

Do.     l865Pref.5%    

Do.    Conv,  5  %  Prof,,  1874  

Do.    44%Pref,,l'C5 

44  J  Conv,  Prof,,  1875    

h  %  Conv,  Pref,,  1879  

4%  Conv.  Pref.,  1984  

4  %  Conv.  Pref,,  1*8 

Do.    4%Conv.  Prof.,  iseo  

Do.    4  %  Conv.  Pref.,  1892  

Do.    4  %  Conv.  Pref,,  1  SOT  

Do.    4  %  Conv.  Pref.,  1901  

Do.     4  %  Conv,  Prof,,  1904 

North  Eastern  4% 

North  London  Prcf.  Com.,  1866  

Df),     H  »•  I'C.')   

North  Stttflordshire  3  %  Cons 


143 
115 
120 
100 


108 
131 
129 


114 
110 
113 
111 


108 
118 
127 
127 
117 
117 


107 
107 
107 
107 
113 
112 
108 
81 


111 
134 
132 
73 
38 
116 
113 
115 
113 
100 
108 
107 


110 
121 

130 

130 
120 


110 
110 
110 
110 
115 
116 
111 


Plvmouth  Devon  and  S.W.  June.  44  % 

Port  Talbot  4  %  Pref 

Bhondda  and  Swansea  Bay  5  %  Pref.  ,. 

Bhymney  4  %  Cons , 

Sheffield  District,  5  %  Pref.  £10  Shoiee 

South  Eastern  Cons.  44  % 

Do.  do,         5% 

Do.    4  %  Vost4$d  Companie*' Stock  .,  I 
Do.    4%  1891    

Do.  34%  „„: 

Do.    3%     I 

Do.    4%  Prof,,  1900  99 

Do.     4  J  Conv.  Pref.,  1903 

Tall  Vale  4  %  Pref 

Do.     4*  1900    


103 

106 

9ir 

lOIj 

113 

116 

127 

130 

103 

106 

99 

102 

87 

90 

74 

77 

99 

102 

100 

102 

ins 

108 

103 

106 

NoTxa  A3ID  Expi..Liunoir9.~a  '•  A  '*  reooivee  no  div. 
until  6  %  baa  been  paid  to  "  B."  h  Def.  rootivea  00 
dir.  nnUl  pref.  has  had  4%.  e  Qua.  by  M.>t.  uid 
lUt.  Diat.    i  Ooa.  by  Q.N.,  Mi<L,  N.B.,  an!  '    " 
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Barry.  l> 


1908. 


1907. 


Week  ending  Mar.  1 

Passengers,  etc.  c  ...  , 

Goods,  etc __      "J •_•:. 

Total  for  week  '     £10,845,     £15,132 

Aggregate  for  9  weeks     .■j;!22,905     £152,249 

Miles  open 6554   _         6534 

DecTthisweek,  £4.287       Dec^9  weeks,  £9.344 
Caledonian. 
Week  ending  Mar.  1  ,       1908."       o  1907. 

Passengers,  etc £27,749  | 

Goods,  etc 51,152 

Total  tor  week  i      £78,901 

Aggregate  for  5  weeks  ...| ^383.902 

Miles  open. 94114 


Great   Northern   (Ireland) 

Week  ending  Feb.  28 
Passengers,  etc 


Metropolitan. 


£84,893 
401,299 
93954 


1908.  1907. 

£7,478  £8,106 

Goods.'etc.  8,739  '  8,897 

Totalforweek  £16,217  £17,003 

Aggregatefor9  weeks  ...    £142,805  £144,110 

Miles  open 543  543 

Dei-,  this  "week,  £786      Dec.  9  week9,£1.305 


Weekending  Mar.  1  '      1908.      !  o  1907. 

Passengers,  etc '     £13,341       £13,083 

Goods,  etc '  1,7431 1,693 

Totalforweek  i     £15,084       £14,776" 

Aggregate  for  9  weeks   .,,.   £136,998.  £136,282 

Miles  open '        78  11  78 

Inc.  this  week,  £308    Inc.  9  weeks,  £716  


Great   North   of  Scotland. 

Week  ending  Feb.  29 


Passengers,  etc 

<        £3,370 

4,510 

£7,880 

£31,800 

336 

Totalforweek   

Aggregate  for  4  weeks   .. 
Milosocen 

£8,020 
£32,140 
336 

Dec.  this  week,  £5.992     1  >ec.  5  weeks,  £17,597 


Cambrian. 


Week  ending  Mar.  1 

Passengers,  etc 

Goods,  etc 

Total  for 


1908.   1  a   1907. 
£2,689  '   £2,744 

2,426  I 2.586 

„    .,  _  1E5,115,       £5,330 

Aggregate  for  9  weeks   ...      £39,730^,.     £39,775 

Miles  open ^ 280  "       280 

"Dec.  ;his  week,  £215      Dec.^  weeks,  £45 

Central    London. 

Week  endingFeb.  29       1      1908. 

Passengers,  etc 

Goods,  etc. _^    _••_• 

Totalforweek  |        £6,1J 

Aggregate  (or  9  weeks  ...'     £55,312       £! 

Miles  open 6  ;  

Dec.  ttoweek.  £154     Dec.  9  weeks,  £2.239 


Metropolitan    District. 


Week  ending  Feb.  29 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  9  weeks 
Miles  open 


City    and    South    Londoji^ 

Week  ending  Mar.  1  '       1      1908.      •      1907. 

Passengers,  etc [ 

Goods,  etc -J-  I  --■ 

Totalforweek   I        £3.376 1        £2,961 

Aggregate  for  9  weeks  ...      £30,651       £27,817 

Miles  open ^ _       7^4  6^9 

lie.  this  week.  £415     Inc.  9  weeke,  £2.834 


1907. 

£95.100 

136,900 

£232,000 


Dublin    and   South    Eastern. 


Week  ending  Feb.  23 

5,  etc 

Goods,  etc 

Totalforweek   

Agirregate  for  9  weeks 
Miles  open  . 


1908. 

£3.314  ; 
1,634  ! 

£4.948 
£41.242 

160 


I  1907. 

£3.330 
1.940 

£5,270 
j;42.138 

160 


Deo.  this  week,  £322    Dec.  9  weeks,  £896 


Week  ending  Mar,  1 

Passengers,  etc 

Goods,  etc 

Totalforweek   

Aggregate  for  9  weeks 
Miles  open 


£8.826 
£76.781 
139 


1907. 

£1.998 

8,467 

£10,465 

£90,526 

139 


Dec.  this  week,  £140      Dec.  4  weekp,  £340 
Great  Southern  and  Western 

Week  ending  F.'b.  28  1908. 

Passengers,  etc £10,634 

Goods,  etc 12.553 

Totalforweek  I      £23.187 

Aggregate  for  9  weeks  ...1  £208,243 

Miles  open 1,121 

Dec.lhi^  week ,  £2,249     JncT  9  weeks,  £  1 , 282 
Great   >Vestcrn. 

Week  ending  Mar.  1  '      1908. 

Passengers,  etc £97,900 

Goods,  etc I      133,000 

Totalforweek '  £230.900 

Aggregate  for  9  weeks  ...  2.000.900    1,980.700 

Miles  open 2.878ij        2,879i2 

DecTUiiBweek,  £1.10C    Inc.  9  weeks.  £20,200 
"  Highland. 

Week  ending  Mar.  1  '      1 908. 

Passengers,  etc £4,178 

Goods,  ate _    3,665 

Totalforweek   1        £7,843 

Aggregate  for  5  weeks   ...1     £41,418 

Miles  open ^ .^       492l4_ 

"Dec.  this  week,  £93C     Dec.  5  weeks,  j640 
Hull   and    Barnslcy. 
Week  e"ndiiig  Mar.  1  1908. 

Passengers,  etc.  

Goods,  etc ■■• 

Totalforweek  1     £10,045 

Aggregate  for  9  weeks  ...'     £94,170 

Miles  open ^        86I4  

Deo.  this  week,  £1.757    Dec.  9"  weeks,  £6,750      ^ 

Lancashire  and   Yorltsh^c. 

Week"endiU8""Mar.  "1  I  "  T908.  a  1907. 

Passengers,  etc £35.200        £37.510 

Goods,  etc '       67,691  69,972 

Totalforweek  £102,891 

Aggregatefor  9  weeks   ...■      909.747 

Miles  open... 58412 


Inc.  this  week,  £1,235      Inc.  9  weeks,  £8,412 


Midland. 

Week  ending  Feb.  29  1908.      I    a  1907. 

Passengers,  etc £65,000  '     £62,000 

Goods.etc 165.000   1 78,000 

Totalforweek  £230,000,  £240,000 

Aggregate  for  9  weeks  ...'1.997,000    ^,0^0000 

Milesopen I,407i4  1,40714 

i)ec7this"week,  £10,000    Dec.  8  weeks,  £63,000     _ 


Midland   Great  V^estern   of  Ireland. 

Week  ending  Feb7  28  ~ 
,  etc, 


Goods,  etc. 

Total  for  week 

Aggregate  for  9  weeks 
Miles  open 


Dec.  -his  week,  £289    Deo.  9  weeks,  £904 


a  1907. 

£4,838 

3,935 

£8,773 

£42^058 

492I4 


a  1907. 


£11,802 

£^100,920 

86I4 


£107,282 

!923.899 

58412 


North   British. 

Week  ending  Mar.  i  1908. 

Passengers,  etc '     £37,697  ' 

Goods,  etc '_  55,644  ' 

Totalforweek  |      £83,341 

Aggregate  for  5  weeks  ...i      409,430 
Milesopen 1,31954 


£90,965 
434,142 
1,31812 


Dec.  this  week,  £7,624    Deo.  5  weeks.  £24.712     

North    Eastern. 

"Week  ending  Feb.29        ,'  "  1908.      ra""i907^ 

Passengars,  etc £48,035,     £51,489 

Goods,  etc •      130,566       15J^,536 

Totalforweek   '  £178,401"    £185,025" 

Aggregate  for  9  weeks   ...  X-575.1^45    1.544,189^ 

Milesopen --^-^       1,697  1,696 

Dec.  this  week,  £6,624    Inc.  9  weeks,  £30,^4 


North    London. 


Week  ending  Mar.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  9  weeks  . 
Miles  open 


1908. 

£4,131  ! 
3.868 

£7,999 
£75,082 
"    12 


u  1907. 

£4,835 

3,913 

£8,748 

£84,471 


12 


Dec.  this  week,  £1,639      Dec.  9  weeks,  £13,745 
GiasgTow    and    South    Western. 


Week  ending  Feb.  29        '      19C8. 

Pasaensers,  etc £10.850 

Goods,  etc I        18.409 

Totalforweek  £29.259 

Aggregate  for  5  weeks   ...'  £145.420 

Miles  open 444I4 

Dec.  this  week,  £3,577      Dec.  5  weeks,  • 


a   1907. 
£11,445 
21.391 
£32.836 
£151.497 
444 '4 
;6,077 


Great   Central.  { 

Week"en"ainglilir.^l      ^ ,'    1908.         ^iSOl.      I 

Passengers,  etc '     £16.020       £15,614 

Goods,  etc i  _56.483  59,825 

Totalforweek  '     £72.503       £75.439 

Aggregate  for  9  weeks  ...      665.264       679.415 

Miles  open 609 607_ 

"I)ecr"this  week,  £2.936    Dec.  9  weeks,  £14,151  1 


Great   Eastern. 


Dec.  this  week,  £4.591       Dec.  g^weeks,  £14,152 

London    Brighton   and  South  Coast 

Week  ending  Feb.^29  '       1908. 

Passengers,  etc £39.507 

Goods.etc 16,044 

I        Totalforweek   ■     £55,551 

.1        Aggregatefor  9  weeks  ..._450.717 

Milesopen ^.^^...^^^.  487 

|'De"c7niis"Veek7£72T"l)ec.  9  weeks,  £3.242 

London    and    North   Western. 

il  "    Weekending  Mar.  1  '      1908.  1907, 

Passengers,  etc '  £106.000      £102.000 

Goods,  etc :      176,000         183.000 

Totalforweek  "£282.000     £285.000 

Aggregate  for  9  "'eeks   ..  '  2.39=.000    2.410.000 

Milesopen^.  ...^ 1.94614  1.94614 

Dec.  this  week,  £3,000    Dec.  9  weeks,  £11,000 
London    and   South   U^estern. 


Dec.  this  week,  £749      Dec.  9  weeks,  £  1 1 ,589 


North   Staffordshire. 


Week  ending  Mar.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  fox  9  weeks 
Miles  open 


!      1908. 

£4,496  ) 

_.l  13,872 

;     £18,368 

L)^l  60047 

k  525 


a  1907. 

£4,232 

J  14^492 

£'18,724 

j  160,584 

525 


"D^c.  this  week,  £356    Dec.  9  1 


Week  ending  Mar.  1 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  9  weeks 
Miles  open 


£5,822 
£58,211 
48I4 


£7,004 
£59,874 
48I4 


bec."this  week,  £1.182    Dec.  9  weeks.  £1.663 


Week  ending  Mar.  1 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  9  weeks 
Miles  open 


1908. 
£45.000 
48.900 
£93,900 
808.900 
1.05612  r 


.1  1907. 

£46.800 

49.300 

£96.100 

831.800 

1.057 12/ 


Week  ending  Mar.  1 

Passengers,  etc 

Goods,  etc 

Total  for  week 


Dec.  this  week.  £2.200    Dec.  9  weeks.  £22.900 


Great    Northern. 

^Wee"k"end"inrFeb.  29        !   ^9087  " 

I,  etc :     £59.270 

Goods.etc 70,750 

Totalforweek    1  £110.000 

Aggregate  for  9  weeks  ...       964,800 

Milesopen .^..^..... ..........       998  iJ 

Dec.  tins  week.  £5.450    Dec.  9  weeki 


1908.      1907. 

i  £53.300   £52.800 

_  50.100  '   29.400 

£85,400        £82.200 

Aggregate  for  9  weeks  ...       707.200        693.900 

Milesopen 1,01912  I.OI6I2 

lDc7this"week,  £1.200      Inc.  9  weeks.  £13.300 
London    Tilbury   and    Southend. 


South    Eastern 

Week  ending  Feb.  29 


&   Chatham. 


1908. 

Passengers,  etc ,     £51,845  ( 

Goods,  etc. 121.020! 

Totalforweek  £72,865 

Aggregate  for  9  weeks  ...1      630.001 
Miles  open 654 


Dec.  tbi' 


iveek,  £8,501       Dec.  9 

Taff  Vale, 


a  1907. 

£37.930 

_    7^520 

£115.450" 

981.040 

997  I. 

16.240 


Week  ending  Mar.  1 

Passengers,  etc 

Goods,  etc 

i        Totalforweek   

Agtrregate  for  9  weeks 
Miles  open 


1908. 

£6,064 
2.498  < 

£8^562 
£77.857 


1  1907. 

£5.740 

2.237 

£7.977 

£75,154 

81 


Week  ending  M; 
Passengers,  etc. 
Goods,  etc, 

Total  for  week 

Aggregate  for  9  weeks 
I  Miles  open 


Inc.  thii 


ek,  £585     Inc.  9  weeks,  £2,703 


Dec.  this  week,  £i";472    Dec.  9  weeks,  £2.005 


Notes  and  Explakatioxs.— a  The  receipts  for  the  < 


'Spending  period  lastyear  are  adjusted  to  the  actual  figures. 


Glamorgan  Railway,  c  Dock'dies,  4c.,  are  included  in  this  return  d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company's  J"™,' ^^Jf  e^'.  .'  ^"'°. 
sive  of  145}  miles  Joint  lines.  ,■  Exclusive  of  UH  miles  Jcmt  Lines.  5  Includes  249  miles  Joint  Lines  (G  N,  proportion)  Ii  deludes  246  -"J^Jo^^f^S" 
(G.N.  proportion),    t  Includes   the  receipts  ofjhe  Wat_erloo  and  City  Bailway.    _j  Includmg  the  recei_pt8__of_Uie  Canal.    I  Eailway  _206  miles.  Canal  U»  mues. 


!  Inclndes  steamboat  receipts  and  tolls. 


Penarth  Dock  and  Bailway  included.        n  Including  4"j  miles  jointly  worked  with  G.C.E. 


March  7,  1908.] 
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BRITISH    AKS    IRISH    RAILWAYS,    fto, 


Railw»7, 


I     Hileags,  luteal  Earning  Beportod. 

11907-8. 1906-7.  Wk.  or  Month.    1907-S.     1306-7. 


Aggrspite  to  data. 

1907-3.         1906.7.~ 


Baker  St.  &W. 
BolteatAOo.D.j 
Breoonft  Mer...] 
Ch.  C.  Eu.*n. 
Oloator*  Work. 
Ckjck.Km.A  P. 
dork  B.  \  a.  C. 
Ok.B'rok. «  P. 
E»Mt  London... 
Q.N.  and  Citx, 
G.N..Pic.,4B.l 

Ills  of  Han  ...' 
laleot  Wifrhc... 
Iileof  W.Oent. 
Mane.  Canal  ...| 
M'port  *  Car. 

Meraoy     

Mid.AS.W.Jn.i 
Noath  &  Br^oonj 
Port  Talbot 


n '    3j 


3U 


6* 

6* 

It* 

^ 

9*1 

9 

m 

4fit 

144 

14{ 

21J 

Ml 

Fob.  29 
Fob.  38 

March  1 
Fob.  29 
Feb.  29 
Fob.  29 
Fob.  28 
Fob.  28 

Dccembor. 
Fob.  29 
Feb.  29 

Feb.  29 
Fob.  29 
Feb.  29 
nary. 


41i       41i  Fob.  29 

*i  i      4^  Fob.  29 

61          £1  March     1 

—         —  I       Feb.  29 

^    —  March     1 

Rhon.  k  a.  Bayl    81    I    a  I     March    1 


1:3,130 
2,013  , 
2,270 
3,180  , 
1,336 
6t8 


3,620 
1,83S 
5,510 


472 
500 
3S,20» 
2,174 
1,886 
1,462 
1,3S9  i 
S.4S8  I 
8,226  \ 


t'2,315   '     £27.950 
3,140  20,249 

2,186    .       2;,475 


3,994 
1,873 
3,910 


556  \ 
633  ' 
39,696  , 
2,469 
1.S66 
1.418 
1,265 
2.422 
2,220 


48,575 

3,473 
4.122 
4,972 
38,201 
18,755 
17,108 
12,60i 
12,237 
21,141 
19,800 


£21.386 
19.i64 
19,636 

11.820 
6.230 

12,901 
2,174 


3,390 
4,061 
5,189 
39,696 
21,429 
16,301 
11,654 
11,006 
20,775 
19.072 


FOREIGN   AND   COLONIAL  RAILWAYS. 

Miloafre.  Laiteat  Earning  Eoportod.  Afff^ofrato  to  date. 


1937-8, liH.'S-".  Wk. or  Month.,  1907-S.     lOOC  7. 


Alooy  &  Sand.t 

Al^eciraj  . 
An(r.-Ch.  Nit.  a 
Antof.  &  Bo; 
Arg.  S.E. ... 
Ajsam-BoDfral  c 

Ban.  &  N.  W. 

Benir.-Dooan 
Eiton.-ions  .. 

Beiural-N«(?.c. 

BiL  RiT.  *  C. 

Bolivar 

Bom.  B.^CLi- 
BtatoLinee. 

Braz.Ot.  Sn 

•B.A.  &  Pac.a 

B.A.B.  i  C.A. 

B.Aj.Cent.  .. 

tB.  Ay.  Ot.  8.  o 

B.  Ay.  Weat.  a 

Barma  

Can.    Korth. 
Oao.    Pacific  h 
Central  Urnfr. 

Eait.  Eiten. 

North.   Ext. 

West.  Ext<n, 
Oordoba  Gcnt.a 

0«nt.N.  8oc 

N.W.  Arcen 
Cord.*  N.W.I 
Oord.  A  Rot. 
OoataRica  ( 
CnbanContrala 
DeUUm.AK 
Demerarab... 

Berbico    

West  Coaat. 


Eart  Indian 
Eirypt.  Delta  c 

Emu  Bay 

Entre  Rto«  a. 
e.  Tk.  of  Oao. 

Can.  Atl 

G.  T.  Wc»t 

Dt.O.B.*M. 
Gt.  Ind.  Ftn. 
G.W.ofBrai.  ' 
H.H.  Nizam-a 

Hydcr.  God. 
Indian  Mid.  c. 
Inter.  o(  Mel.t 
I«  O.  k  Car. 
Leopoldina  .. 

Mad.AS.Mab. 

Manila  b 

Maahonaland 
Mexican  fc  .... 
Mex.  Soath.  ...h 
Mid.  Umguaya 
Naaajo-Oacar.a 

Nitrated 

V.W.otVrag.b 
Ottoman  a 

j  Parae.  Cent,  a 
-  PemT.  Corp.  b 
Pir.-Alh.-Pel.  h 
PnertoC.AV.a 
Qneb.AL.Sl.J.1 
I  Rhodeaia  .. 
BohU.AEn 
i  Lock.  Bar, 
I  SalTador    .. 


Fib.  29 

Doce  ruber, 
January. 
Jan.  31 
Feb.    1 


12,750 

101,406 

4,303 

91,500 


14,750 

83,tS3 

2,973 

l.Ul,437 


167,000  166,000 

1,16S,KJ2        1,195,355 


3,83,410  3,40,389 


2,117 

2,026  1 

Feb.    8 

5,59,000 

6,12,000 

15 

IS 

January. 

7,706 

11,183 

— 

^ 

December. 

3,C9S 

2,127 

505 

505  ' 

Feb.  29 

3,91,000 

1,15,000 

1,918 

1,918  ' 

„ 

5,01,000 

5,92,000 

110 

110 

January. 

16,500 

21,800 

2.301 

2,013 

Feb.  23 

86.900 

66,892 

■l.SM 

2,361 

Feb.  29  J 

126,906 

111,039 

1S7 

137  ' 

December. 

9,952 

11,307 

2,657 

2,511 

March    Ij 

131,275 

108,109 

1,220 

1,060 

March    1 

54,062 

41,609 

1,340 

:  1,340 

Feb.    1 

4,46,530 

3.95,095 

1,527    1,460 


i  days  Feb. 

i  days  Feb, 

Feb.  22 


Feb.  29 

Feb.  29 

December. 


Feb.  29 
Feb.  6 
January. 
Feb.  29 
idaja  Feb. 


Fob.  29 

Feb.  29 

Jan.  1-Feb, 

Feb.'  29 

iday.^  Feb. 

January. 

Feb.  29 


29  13n,7fO 
29  1220000 
10,02IJ 
2,751 

1,134 

I      3,810 

6,810 

I      1,920 

35,798 

'     6,900 

7,336 

12,530 

38.700 

16,777 

3,931 

3,0)5 

1811000 
5,3% 
5,574 
9,3C0 
)  122,114 
6,758 
3.1,161 
7,526 

1131 9ro 

10,565 

.S       — 

2.78,100 

29  206.tO0 

7,250 

20,011 


102,200 
1207000 
10,081 
2,336  I 
1,844  ' 
1,347 
3,310  : 
5,845 
l,8f0  ' 
36,733 
4,930 
7,865 
11,507 
34,990 
22,916 
4,139 
3,377 


101,106 

93,315 

3,73,050 

1»,S9,91C 

37,080 

63,880 

31,22,000 

7,706 

20,632  ' 

32,30,000 

13,87,000 

16,500 

2,162,809 

960,167 

132,9.'« 

2.879.311 

1.333,743 

92,47,121 

6,.!71,700 
43,400,000 
336,108 
74,155 
48,471 
14,887 
28,575 
51,055  I 
14,46D 

159,7iO 
181,609 
206,785 
3,11,100 
82,250 
20,750 
15,566 


4,67,556 

17,76,678 

80,527 

65,510 

37,27,000 

11,183 

16,693 

36,67,000 

52,16,000 

21,500 

l,859,65ii 

815,025 

121,963 

2,778,4.5>' 

1,296,191 

98,00,528 

4,60O,7C0 
45,938,000 
315,605 
67,159 
17,624 
46,819 
24,435 
49,225 
13,520 

163,110 
152,939 
262,758 
4,62,814 
97,526 
18,997 
16,£05 


1536000     1,50.83.000    1,48,98,000 
236,308  ,       219,157 


>,376 


5,377 

7,7S1 

115,295 

6,675 

22,726 

7,200 

U73725 

10,458 

I      ~ 

2,30,.'?93 

161,750 

9,250 

30,366 


Feb.    S        2,92,182  2,7I,5£0 

Feb.  29  41,8:3      50,f.« 

January.         30,079      17,733 

days  Feb.  19  lS6,ao    155,200 

daja  Feb.  29    28,025      26,757 

5,010 

4,190 

25,079 

16,500 

4,236 


Dcc«mber. 

Fob.  16  to  29 

January. 

Feb.  29 


4,728 
•23,152 
23,277 

4,754 


Feb.  29             1.166  1.1.39 

January.       gi6.28l  776,375 

DccemtCT.      516,616  136.831 

"     nary.           2,J60  3,50l> 

.36,275  .35,84! 

S2,6!2J  38,678 

20,252  22.597 

31,5.14  37,176 

32,000  24.CC0 


January, 

December, 

Feb.     1 

Fob.'  29 


171,721 

81.1,892 

16,561 

159,C00 

50,502 

1,26,82.CC0 

92.6S1 

5.65.."03 

4.74,091 

23,01,000 

5,136,930 

7,250 

212,379 


1.356,200 
205,718 
42,157 
61,676 
101,.W8 
138,364 
10,311 

58,176 

5.583.631 

6.693.765 

2.500 

36,275 


FOREIGN    AND    COLONIAL— aontint4«<i. 


MiloiRs.         Lateat  Barmnga  Beported. 

1907-8  1906-7.  Wk.  or  Month.    1907-8.     1906-7 


San  Paolo  a...  IISJI     118J  Feb.  23  25,301  ."..1,773 

Sthn.  Punjab  c  425        425  Fob.  22  92.225  1,02,091 

Ludha.  Kit.  (■  155       155  I            „  i    11,860  11,870 

South  Indian  c  I  866  ,1,131  Jan.  25  12,36,107  2,57,365 


Taltal  a  164 

Tomiaoooata   b  — 

Ua.  Bya.  HaT.o  660 
Drug.  North.  0       72}  I 

Well,  i  Man.  a|  —    ' 

W.  of  Haranaa  147  i 

W.P.*Ynkonb  —    I 

Zaf.AHuelTaa  113  I 


145  j     January.     I  19,280  17,071 

—  December.    :  16,319  12,085 
641  I       Feb.  29       I  31,658  42,717 

72J     December.    I  1,712  1,709 

—  4  wka.  Jan.  4  '  15,916  14.502 
125          Fob.  29  5,361  4,791 

—  7  daya  Fob.  7  6,160  2,750 
113        January.      '  11,161  12,685 


Aggreg«t«  to  dan. 


1907*      I     1906-7. 


6,02,150  7,25,951 
1,10,210  1,18,138 
g,0S,S52        9,22,758 


132,402 

595,926 
11.422 

117,051 

745,732 
10,155 

179,207 
11,164 

147.015 
12,685 

UNITED    STATES    RAILWAYS. 


Mileai;e.  Latoat  Earnings  lUiportud.      July  1  to  Latnt  Date, 

1907-S.  19Ce-7.  Wk.  or  Month    1907-S.     1906-7.         1907-8.        1906-7. 


AUb.   Qt.   Sth.  310  310  2d    wk.    Fob.  »54,312  173,247 

Ala.N.O.T.AP.  528  528        Janoiiry.  JOl.OOC  571.C0C 

Ate.  Top.AS.Fi^  8,318  8.180       Decemlwr.  8110162  7956995 

Bait,  i  Ohio  ...  4,026  3,987        January.  5177120  6365569 

Cent,  of   Oeor.  1,877  1,845  2d   wk.  Feb.  '  218.200  261,000 

Central  of  N.J.  640  639       December.  2212694  2229742 

Ohea.  and  Ohio  1,708  1,651        December.  2142139  2051651 

Ohio.  Qt.  Weat.  818  S18  3d    wk.   Feb.  12?,516  176,760 

Oh.  Mil.  A  S.  P.  7,136  6,829       December.  4567717  6133358 

Cm.  N.O.  A  T.  336  336  2d   wk.  Feb.  131.102  151.724 

CI.  Oin.  Oh.  Ac.  2.536  1,891       December.  1601200  2169700 

Denv.  A  Rio  O.  2,470  2,398  2a    wk.   Fob.  291,600  .MMOO      13.869.621    13,C%,669 

Erie 2,151  2,150      Novembur.  1291239  1636235      23,855,319    22,630,682 

Illinois  Central  4,374  4,310        January.  4160516  16i!>059     33,601,357    32,619,067 

Louia.  A  Nash.  4,063  3,618  2d   wk.   Feb.  758,630  815,335     29,348,155    29,680,628 

Minn.  *  St.  h.  799  I     612  2d   wk.   Feb.  62,212  60.325       2.666.570      2,413.157 

M.  St.  P.  S.S.M.  1,829  1,530  2d   wk.   Fob.  '  141,529  135,335        7.753,-233      7,658,668 

Miaa.Ean.  AT.  3,013  3,072       December.  1920377  2319C14      13,301,462    13,336,£98 


12,379,901    t2,4l5,221 

48,739,628  15,752,810 
48,062,263    48,136,756 

7,809,051  7,745,346 
11,044,598  13,120.721 
14,976,097    12,583,399 

5,3811,1251  6,091,550 
31,338,630  I  31,602,486 

5,208,277  5,092,274 
13,944,572    13,232,355 


Nat.  of  Moiico  1,600  1,453 

N.Y.C.AH.  R.  3,515  3,190 

N.Y.Ont.  AW.      548  418 

Norf.  A   Weat.  1,833  1,723 

Northern    Pac.  5,315  5,262 

St.  Joa.  A  O.  I.      312  312 

St.L.  ASn.Fr.  5,071  4,217 

St.  Louia  S.W.  1.451  1,301 

Southern 7.195  7.374 

Teiaa  A  Pacific  1,826  1,727 

Vk.  Sh.  A  Pao.      170  170 

Wabaah   2,517  2,517 

Whl.  A  L.  Brie      142  112 


2d  wk.  Feb. 
December. 
December. 
December. 
January. 

December. 

December. 
2d  wk.  Fob. 
2(1  wk.  Feb. 
2d  wk.  Feb. 
4th  wk.  Jan. 
2il  wk.  Feb. 
2(1    wk.    Fob. 


296,812  295,631 

7776.'C0  7752900 

553.428  590.871 

2243571  2413109 

4328338  4125163 

130.793  154.286 

3761658  4346712 

167.740  207,563 

897,6157  1102006 

267,C!il  336.069 

52.52(1  5l.t68 

425,566  11^4,562 

^(i,Jts  1(11,160 


10.038.893  0.309.130 

51.762.297  49.210,566 

1,306.225  4.292.4J7 

17.019,023  15,085,680 

44,916,313  40,560,317 

871,501  '   875,661 

26,329,163  24.237,102 

6,155,978  6,175,370 

35,077,103  35,059,626 

10,070,011  10,585,035 

911,579  906,630 

16,990,985  17,200,689 

3,744,662  3,719,917 


WOBKINO    STATEMBNTS. 


149.573 

943,167 

51,281 

17S,f!>J 

55,879 

1,41.91,615 

106,090 

6,01,125 

4,60,1JU 

28,18,618 

4,SS5,r0C 

9,2.' 0 

172,C18 


1,322,100 
219,:97 
41,919 
63,742 
104,360 
145,118 
12,823 

52,113  '! 
4,766,025 
6,C05,921    ; 
3,lo0 

35,811    I 


Alabama  Great  Southern    ...Doc. 

July  1  to  Dec.  31     

Atch.  Top.  A  8anU  F«     Dec. 

July  1  to  D.c.  31     

Baltimore  and  Ohio  Jan. 

Joly  1  to  .lun.  31     

Canadian  Northern   Jan. 

July  1  to  Jan.  31     

Oanadian  Pacific    Jan. 

July  1  to  Jan.  31     

Obcaapoiike  and  Ohio    Dec.  I 

July  1  to  n.c.  31     

Ohicaffo  Great  Woatom    Doc. 

July  1  to  D.c.  31     

Denver  and  Rio  Grande  D.c. 

July  1  to  D.c.  31     

LouifTiile  and  N'BabTiUe  Doc. 

July  1  to  Doc.  31     

Minn.  St.  P.  A  S.S.M Dec. 

July  1  to  D.c.  31     

Miaa.  Kan.  A  Tciaa   Doc. 

July  1  to  D.v.  31     

National  of  Mexico   Doc. 

Ju;t  1  to  Doc.  31     

New  York  Ont.  A  Weat Doc. 

July  1  to  Doc.  31     

Phil,  and  atadinir Doc. 

Jnly  1  to  D..<..  31     

Coal  and  Iron  Co Dec. 

July  1  to  D«.  »l     

Total  both  Oompaoiea  Doc. 

July  1  to  Doc.  SI     I 

Pitta.  Cin.  Ch.  A  St.  h Jan. 

St.  Joa.  and  Od.  lal Dec. 

July  1  tn  Dec.  31     

St.  Louia  A  San.  Fran.      Dec. 

July  1  to  Doc.  31     

Sonthom  Railway Dec. 

July  1  to  Dec.  31     

Union  Pacific Doc.  i 

July  I  to  Dec.  31    

Wabaah Doc. 

Jnly  1  to  Dec.  31     


"-^    - 


Bet  Xamlngi. 


1906-7. 


$340,22: 

$37,174 

1,957,698 

339,539 

7,956,991 

2,501,981 

45,752,810 

14,127,961 

6,365,559 

1,012,575 

48,136,756 

14,001.917 

351,160 

115,700 

4,267,600 

1,721.100 

4,206,000 

621,000 

11,670,000 

15,055,000 

2,051,651 

1         572,795 

12,583,399 

5,248,474 

730,279 

72,371 

1,783,910 

816,641 

1,769,75:) 

672,652 

10,711,569 

3,936,229 

4,053,262 

379,181 

23,746,348 

6,C5e.CSS 

920,498 

511,569 

6,800,536 

2.828,-256 

2,319,014 

541,198 

13,336,597 

4,746,052 

1,316,701 

492,227 

7,386,660 

2,625.742 

590,871 

118,180 

4,292,447 

1,438,015 

3,614.617 

1,273,755 

21,012,117 

9,080,148 

3,968,230 

32'2,690 

17,!i;i2,219 

1,777,262 

7,182,677 

1,596,119 

88,034,366 

10,857.410 

2,606,422 

373,686 

151,286 

62,753 

875,881 

348,168 

1,3K?.742 

911,.375 

24.237.402 

6,605,648 

1.886.017 

761,922 

28.316..')05 

6,232,890 

6,375,066 

2,6,-i4,9«5 

39.063,650 

17,645,159 

2,1S8,61S 

161,305 

11,110,732 

1.416,144 

165,692 

381,913 
2,610,027 
17,996,191 
2,000,434 
16,1113.527 
dec.  68.900 
1,258,700 

518,000 
15,134,000 

735.082 
4,729,553 

163,142 
1,199,728 

551,295 
3,824,016 
1,370,872 
7,785,937 

3£(>,330 
3.374.E0S 

941.189 
S.477,201 

500,138 
2,699,635 

178.i06 
1.185,137 
1,217,9(1 
8,187.379 

.316.335 

695,010 
1.564,236 
9,062,118 

505,288 

69,033 
359,058 
1,502,102 
8..351.921 
l,22«,fG3 
7,101,563 
2,eM,l»7 
19,072.690 
535.414 
4,436,065 


,  Baminga  reported  in  ponnda,  b  in  doUara.  o  in  mpeea,  d  in  milreia,  a  in  reia, 
"  Inc'.odea  Argentine  Great  Weatem  and  Tranaandine  recoipta. 


n  orowna,  h  in  drachmaa.  i  in  poaotaa,  j  reduced  ti  rold,  k  in  Mexican  ( 
^  locludins  Bnaanada  Section,  S.  Ooaat  Linea,  Ao.       }  All  aeitiona. 
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STEVENS  AND  SONS, 

Darlington    Works,    '^ "       -'-    ^"   -    '*---'     t...  i_ 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City   Road,    Glasgow. 


'fit 00    Tt^^ 


'.^ts^l^o^ 


PATENTEES    A>fD     MANUFACTURERS    OF 

INTERLOCKING    LEVER    FRAMES, 

For  Junctions,  Stations,  Sidings,  &c.. 

Of  tl.e  MOST     AJTROVED     IlESCKn'TION  ;  also  Every  Desoription  of 

SEMAPHORE    AND    DISC    SIGNALS, 

IN     EITHER    IRON.     STEEL.     OR    -VrOOD. 

MANTTPAOTVRBRB       Of 

Every  Description  of  Railway  Signal  and  Station  Lamps. 

A     STOCK    OF    ALL    KINDS    AXWAYS    KEPT     ON     n^\JfD. 

Contractors  lo  the  Principal  Kail-.vavs  in  the  United  Kingdom  ;  also  the  Contmcnt,  Inlia 
America,  and  the  Colonies.  * 

WT:;ouGnT   and   cast   moN   girdee   beidges,    &c. 

GAS     ENGINEERS,     &c. 


Registering  Turnstiles   for  Toll  Bridges,   Public   Gardens,    &c. 


Glazing 

(  MELLOWES    "Eclipse"  Patent  Roof  Glazing 

&   CO.'S           FOR   ROOFS  OF  AU  DESCRIPTIOSiS. 

Alwolutcly      Imperisliahle.       No     Putty     or    Asbestos. 
Millions  of  Feet  lixed  for  the  Principal  Baiiway  Com- 
paniee  and  others.     All  W«rk  Uoaranteed. 

lAsl  of  IToiis  tni  all  Particui.rs  frm 

MELLOWES    &    CO^    Ltd^ 

^  Shellleld,  Eng.. «  28.  Victoria  St..  WestmlBSter.  london.  S.W 

JOHN     A.    WOOD,     Limited. 

MANUFACTURERS     OF 

CARRIAGE    TRIMMINGS. 


Meant  Street  Mills, 
Manchester. 


London  Warehouse : 
116,  Newgate  St.,  E.C. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  Railway 
SBooAstaVs. 


Subscription— Art  Edition,  3/6  per 
Ordinary         ,,  2/6 


Faddinglen   Station,  London 


Of   Interest    to    all   who   follow 
the  workings  of    our  Railways. 


GREAT 
RAILWAY 


*»«!«*>- 


CENTRAL 
JOURNAL. 


Published  Monthly.      V^^w^S^j^        Fully  Illustrated. 

„   ,r,^^r,.r^-T-T^iv,  o  A  "rc c  (  2s.  pcf  annuin,  post-free. 
SUBSCRIPTION  RATES  ^  Art  Paper  Edu.cn.  3s.  do. 

Address — 
THE  EDITOR,  Central  Station,  Leicester. 


THOMAS  TURTON  &  SONS,  ltd. 

Sheaf  Works,  SHEFFIELD. 


LONDON : 

90,   CAMMOIV  STREET, 
CITY. 


Spring    Steel, 

Cast  Steel  Forgings, 

Picks,  Hammers,  Tools. 

CAST    STEEL     FILES. 

Railway  Springs  &  Buffers. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


tEEDS. 


LION 
BRAND 


Contraclors  to  the  Railway  Companies. 


Loudon:  Printed  , fir  the  PropiRtors  at  ,s.  Biirlci.uh  Slreel,   \V,C.,  .uul  Published  by  jAsW.  CoiKTES.AY  at  Ij.  Xorlolk^  Street  Strand.— SAtfRDAY,   MARCrt  7,  l.;oS, 


M.\Rrii    I  ),    ion,'^.^ 


in-     KM1.\V■A^■     11  MI'S. 


The    advantages  of    ihe 

WESTINGHOUSE  ELECTRIC  SIGNAL 

are  particularly   seen   in  the  case  of  distant   signals: — 

1 .  The  signal  may  be  placed  exactly  where  the  driver  can  best  see  it,  irrespective 

of  distance  from  the  cabin. 

2.  The  signal  comes  "off"  in  1\  seconds  with  111  watts.      The  signal  is  there- 

fore operated  with  considerably  less  current  than  where  a  motor  is  applied 
to  existing  signal  fittings. 

3.  This    current  is  generated  in   primary  batteries  at  the  post,  and   therefore  the 

signal  is  entirely  self-contamed. 

4.  Roller-bearings  and  the  protection  of  all  parts  from  the  weather  save  current 

and  ensure  perfect  operation. 

THIRTY     THOUSAND    SOLD 


Manufactured  by 
THE  WESTINGHOUSE  BRAKE  Co.,  Ltd., 

at  their  works,  82,  ^'ork  Road,  London,  N. 


Write  for  particulars  to — 

THE  McKENZIE,  HOLLAND  & 

WESTINGHOUSE  POWER  SIGNAL  Co.,  Ltd., 

58,  Victoria  Street,  London,  S.W. 


GREAT     CENTRAL     RAILWAY 


RATID    TRAVEL    IN    LUXURY 


C.  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefro:ii 
westward  to  Manclicstcr,  Oklhani.  .Slalyl)ridgt',  Stockjiort,  Wairington  ami  Liverpool;  norUllVard 
to  Htuldersficld,  Halifax,  Bradford,  Leeds  and  York;  eastivard  to  Doucaster,  Grimsby,  Hull  and 
North    Lincolnshire. 

C  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  .i  distinct  icature  oi  the  C.reat  Central  services. 

Liverpool.   Manchester  and   Sbeltleld  are  linked  up  by  corriilor  trains  with    Lincoln,  Ilarwicli,   Lowestoft, 

Norwicli  .-iii'l   Uk-  Crtat    l-lasti-rn  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford.  Hudderslield,  Rotherham  and  Slielileld  .in 

proviiled  witli  tlironi;li  tr:iins  \.-j  Xultiiit^hain,  LiiLXsttr.  lianlniiy  .md  ()xf(jr.L  Id    ml  n.ini  .SrnillKiiii]itiin,  lioiirncnioiitli 
anil  the  South  Western  line.  ^ 

Balli.  Bristol,  Exeter.  Torquay,  Klngswear.   Plymouth  and  the  Cornish  Riviera   .ire  reached  fcy 
I-;xpress  Tmins  from   Leeds,  Wakefield,   Halifax,   Iluddersfield,   ShcffuLl,  Nottiii-hain  and  Leuister. 

The  services  between  the  Great  Western  and    Great   Central  sytems    centre 

upon  Oxford   for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Vui  ^I.fRJ'LEROM-:  is  LO-XpON'S   TOPUL/IR  'KSjUTE  for  STR.mORD-O^AVON 


All  Express   Tniins  incliuk  Buffet,  Iheakfast,  Luncheon,  or  Dining  (\irs 

C  TICKETS  arc  l-)«up(l  In  advance  al  all  olllccs.  or  by  Mc-s-sr's.  Ocan  A  Dawson.  Ihc  Company'n  Agents,  who  also  tMOk 
lo  the  Continent  by  an.v  <  hannci  service  In  connection  with  the  Rundrel«e  or  Tourint  f»y»tem.  which  affords  travellers 
choice  of  route  and  a  reduction  ol  al>nut  rtO  per  cent,  off  ordinary  fares. 
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STEVENS   AND   SONS, 

Darlington    Works,    Soathwark    Bridge    Road,    London;    and 

Signal    Works,    New    City    Road   Glasgow. 


sOUTH-WCsy 


fiLoo^^^^^ 


PATENTEES    AND    MANUFACTl'ItERS     OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions.  Stations,  Sidings  &c., 

Of  tho  MOST  APTKOVKD   JlESCRirTlOX  ;   also  Every  Di-scripthm  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN'  EITHER  IRON,  STEEL,   OR  WOOD. 
MASCFACiniEBS   OF 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK   OE   ALL  KINDS   ALWAYS  KEPT  ON   HAND. 

Contractors  to  the  priiuipnl  Railways  in  tlio  United  Kingdom ;  also  tlie  Continent,  India, 

Ani.Tica,  and  the  Colonics. 

WROrCHT     AND    CAST    IRON    (ilRDER    BRIDGES,    c-tc. 
GAS  ENGINEERS,  &c. 


Rea-isterina-     Turnstiles   for   Toll   Bridges,    Public    Gardens.    &c. 


C  MELLOWES    "  Eclipse "  Patent  Roof  Ghzing 

&  CO.'S  FOB   BOOFS  OF  AU  DESCRIPTIONS. 

Al)8olntely  Imperishable.  No  Pitty  or  Asbestos. 
Millions  of  Feet  tiie<1  for  tbe  Principal  Bailway  Com- 
panies and  •thers.     All  Work  OuaraBteed. 

List  •/  Werks  «nd  all  Particulars  frm 

MELLOWES    &    CO^    Ltd^ 

SbcUleld.  Eng..  &  28.  Victoria  St..  Weslnlnster.  Lendon,  S.W 


JOHN      A.      WOOD,      Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


,'Vlount  Street  Mills, 
Manchester. 


London  Warehouse: 
Ii6,   New8:ate  St.,    E.C. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  $ad  at  all  tfiailway 
SBooRitaUs. 


Subscription— Art  Edition,   3/6 
Ordinary         ,,  2/6 


Paddingtcn   Station,  London 


THOMAS  TURTON  &  SONS,  ltd 

Sheaf  Works,  SHEFFIELD. 


LONDON: 

90,  CANNON  STR'fe'ET, 
CITY. 


Of    Interest    to    all     who    follow 
the    workings     of  oup  Railways. 


*"^=^^^  CENTRAL 


GREAT 
RAILWAY 


Published    Moiithly. 

SUBSCRIPTION  RATES  {^J,p^--eXX^^^^ 

jViiriRESs  — 
THE     EDITOR,     Central     Station,     Leicester. 


JOURNAL. 


Fully   Illustrated. 


Spring  Steel, 

Cast  Steel  Forgings, 

Picks,  Hammers,  Tools, 

CAST    STEEL     FILES. 

Railway  Springs  6  Buffers. 


Davis  RiiRRow&SoNS 


BRUSH  MANUFACTURERS, 


Contrscters  to  theRailw^  Compefiies. 
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27s 


LyOi\dot\   6r^   NortK     We«teri\    Ry- 

A    NEW    DAYLIGHT    EXPRESS     PASSENGER    SERVICE    TO    AND    FROM    IRELAND     \i  a  Kingstown 


WILL     BE     INAUGURATED, 

^ 

COM    MENCING  APRIL    1st    NEXT. 

' 

■f 

i            1 

^ 

^ 

i. 

i 

^^Kk^'^ 

IBJBIIBBB 

m 

'  ~^iMiiHl 

EUSTON,  1908. 


FREDERICK      HARRISON,      Oenttai  Munager. 


HARLING'S  DRAWING   INSTRUMENTS. 


/(;-,--r,T.,i  ^:1■a^■^.lu■^  --,.■  .-,,.  „,.,, 


W.     H.     HARLING. 

47.     Finsbury     Pavement,     London,      E.G. 


Taylor's    Patent    Shunting    Levers. 

"  Reversers,"   ••  Run-thnoughs."   •Fast-Locks. 

USED     ON     THE     GREAT  '^' 

RAILWAYS  OF  THE. WORLD. 
Dorailmcnt 

Impossible, 

NDISPENSABLE  FOR  COLLIERIES. 
BREWERIES   4    OTHER    SIDINGS 

Taylor's   Patent   Shunting 

Lever,   Ltd., 

29.  REGENT  STREET.  LONDON,  S.W. 

Teleg.r    SWITCHES.   LONDON. 
Tel.:    7200  GERRARD 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


[Vlakers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AMI 

FITTINGS 
CAST  &  MALLEABLE  IRON. 
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ABRIDGED      PROSPECTUS. 


THE     LIST 


OF     SUBSCRIPTIONS     WILL     BE     CLOSED     ON     OR     BEFORE     WEDNESDAY,     THE     18th     MARCH,     1908. 


Grand  Trunk  Pacific  Railway  Gnmpany 


( huL»po>al,d    under   an    A.t    .'/ 


l\irUa»!enl   of   Canada,   j    /ut^.-ani    T//.,    Chapter   122). 


£2,000,000     FOUR     PER     CENT.     MORTGAGE     STERLING     BONDS     DUE     1955. 

Principal  and   interest  payable  in   London,  also  in   New  ^ork  and   Montreal  at  the  fixed  rate  of  exchange  of  84.86  to  the  £. 

Principal   and   Interest   unconditionaUy   guaranteed   by   The   Grand   Trunk   Railway   Company 

of  Canada. 


iss,..<l  to  Bearer  in  denominations  of  £100  and  £200,  with  COUPONS  attaclied,  PAYABLE  1st  APRILand  1st  OCTOBER  (the  iir,t  hall- 
Coupon  maturing  1st  Octoher,  1908),  and  will  contain  provisions  for  registration  at  the  option  of  the  holder. 


arly 


Messrs    SPEYER  BROTHERS  having  purchased  from  the  Company,  offer  for  Sale  ;  — 

£1  354  OOO  4  per  Cent  Mortgage  Sterling  Bonds  due  1955,  Series  "  B  "  (Mountain  Section),  part  of  a  total  authorised  amount 
of  £2,050,000. 
C454  000   4  per  cent.  Mortgage  Sterling  Bonds  due  1955,  Series  "A"  (Prairie  Section),  the  balance  of  a  total  authorised 

'  amount   of  £2,100,000. 

fiQ^ooo    Lake  Superior  Branch  4  per  Cent  1st  Mortgage  Sterling  Bonds  due  1955,  the  balance  of  an  authorised  issue 
not  to  exceed   £1,550,000. 

£2,000,000 

The  price  is  94^  per   cent.,  payable  a.';  follows:— 

lO   per  cent,   payable   on   Application. 

,c  ,,  on    Allotment. 

„  "  Mav     8th,   1908. 


May 
4ly 


8th,  1908. 
9th,  1908. 
8th,    1908. 


94': 

full 


per  cent. 

jay  1  ' 


Allotment  or  on  May  Sth 


'ade  under  discount  at  tlie  rate  of  25  per  cent,  per 


nf   |.;iynn 
of  'th. 


at  the  olliri    I'l  th.    (  ...I 
office  or  a'jiii'V    "i   'ii- 

KuU  partuuliu-  -i    '" 
prospects  of  llu'  <  ii  . 
the  13lh  "lay  of  M  ' 
Hayoi.  E.si|..  I'resiili  n'    ■' 
Vii/e-prettwieiat  and  Oi-tk 
Canada. 

The  (irand  Trunk  r.ic 
taves  now  or  hereafter 
,.f  th.-  r...n.i-. 


of  any 
lint  lilev 
in>talmi 


itic  Railway  Company  undertake 
tu  be  imposed  in  respr<et  of  th. 


The  al>ove-nuiitioned  Mortgage  Dee<i  for  the  Western  DivLsion  Bonds  pro- 
vides tliat  .separate  a<x-ounts  shall  be  kept  of  tlie  tolls,  earnings,  incomes,  rente 
and  proflta  of  the  Praino  Section  ami  the  Mountain  .Section,  and  that  in  the 
event  of  the  Trustee  exercisins  the  right  of  entry  or  sale  tliereby  given  in 
ease  of  difault   hy    the   Company,    the    moneys   arising    fr<im    each    particular 


.Sectio 


lilahle    for    the   prirpo 

th.-   S.-.ti..ii.  I 


allotment  will  be  subje<-t  to        ,€1,: 


all  III, 

Supellol 

Grant-  . 


hall,  subject  to  the  payment  of  tjie 
itplied  first  in  paynunl.  of  any  intereet 

ed   in  respect  of  such  .Swtion. 

V.    the    total    issue   of    which    is    limited    Vo 

Mortgage,  also  dated  Mareh  ISth,  11105.  o» 
CoTiipany  on   what  is  known  as  the  Lak« 

I  Railway,  with  the  exception  of  the  Land 


Ihi  Ciiiirant^'e  of  the  Grand  Trunk  Railway  Company  of  Canada  shall 
.  ..ii-titiiti-  a  liability  of  the  .said  Comptuiy  in  priority  to  all  Share  Capital 
of  the  (irtmd  Trunk  Railway  Company  of  Canada,  whether  the  Four  per  Cent. 
Guaranteed  .stock.  Preference  or  Ordinary  St<)cks. 

The  fulUiwiug  table  a.«  to  net  revenue  lias  been  fun)ishe<l  hy  the  Grand 
Trunk  Railway  Company  of  Can.ada,  for  the  years  ending  :!I.st  December  ; — 


I9C3- 


IQ04. 


1905. 


1906. 


lis  of  Leased  Lines 
1(1  Interest  and  l.)e- 
inlure     Slock      and 


£1.707,433     £1.588.470     £1,748,847     £>,S6o,: 


1907. 
1.947,028 


iioS.;,  i47        £951,184 


to  prtA'Hl 
line,  tin- 
interest  a 
t  ion  of  1 1 
ed  \:\ 


the    Grand    Trunk    Railway    Company    guarant 


Altlw 


out  im-dfrtake: 
iiniount  up  to  7 
mount  in  the  t 

Thrc 


pe 


Bomls 

.f    the 

)  guarantee  Bonds  bearing 
•  cent,  of  the  cost  of  con.4truc- 
of  the  Prairie  Section  not  to 


verniuent    ranks 
■■uarantced   hv  1 

"tit,    -..-h,.)!!!.-.!    t 


securing  the  Three  per  Cent.  Bonds  guaranteed  by 
before  the  above-mentioned  Jlortgage  securmg  the 
„e  Grand  Trunk  Railway  Company  of  Can.ada,  yet  an 
t.,  .,11  \.-t  of  I'ini  provi.ies  to  the  ellect  that,  in  the 
.  r.  ...i-iiiv  "to  the  extent  in  the  whole  of  a  sum  equal 
r,  ,  -  ..n  the  Three  per  Cent.  Bonds  the  remedy  of 
I,.  I  i.iit  in  a  Manager,  with  the  coneurrenee  of  the 
h,  \\\  tim  Division  and  to  collect  and  distribute  net 
.itwe.-n  the  holders  of  the  Bonds  guaranteed  by  the 
e  holders  of  the  bonds  guaranteed  by  the 
ir<.,r>rt   rriiiiK   K-iiiwav  Company  of  Canada,  in  the  proportion  of  /5  per  cent. 

^i«Tii!U^  by  the  Grand  Trunk  Railway  Company  of  Canada. 


earnings  jiun  pan 
Government  and 
Grand  Trunk  Rail 


alance  available  for 
dividend  on  4  per 
Cent.  Guaranteed  & 
Preference  Stocks  . . 


L653.373       £556,714       £713,813       £833,326     £842,495 

The  annual  amount  required  for    the    whole    Interest   of   the   Bonds  of   the 
previous  and  present  Issues  is  £200,160. 

Under  ihe  |,rc,vi»ionS  of  the  .Morlg.ige  Deeds,  interest  during  i  .instnmi.jn  is  payable 


In  addition  to  the  abov 
of  Canada,  the  Bonds  und( 
obligation  of  the  Gr.and  Ti 
be  dmwn  or  compulsorily 

Copies  of  the  full  Prosp. 


inte.-  nf  the  Grand  Trunk  Railway  Company 
I    ■  t  .■  I J  -  above-mentioned  constitute  a  direct 
1:  i,:w:iy  Company,  and  are  not  liable  to 
.1  ;  .     :    !..  their  maturity  in  1955. 

^  ^ .  i.i  ai-plication  forms  may  be  obtained  at  the 

OIBce  of '^peyer  Brothers,  7,   Lothbnry,  London,  E.C- 

The  allotment   of   the   Bonds   will   be   made  as  early   as   possible   aft«r   the 
subscription  list  is  closed, 

A  certified  copy  of  thf  Act  of  the  Parliament  of  Canada.  4-5  Edward  VII.. 
chapter  68  to  which  are  ,schedule<l  the  above-mentioned  Mortgages,  and  the 
original  of' the  letter  can  be  inspected  by  intending  subscribers  at  the  Officet 
of  Messrs.  Speyer  Brothers  aforesaid,  during  business  hours  prior  to  the  closing 
of  the  list. 
7    Lothbury,  London,  B.C.,  13th   March,   1908. 
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OCEAN    ACCIDENT    AND    GUARANTEE 
CORPORATION,  LIMITED. 

Funds      -     1.31.1  Ller-rml.rr.  l^i.",!     -      £1.452.925 

InxiisDres  fTsnted  under  the  new  Workmena  Compensation   Act.  ioo6.     SpeclaJ 
Ponce,    lor  DOMtbllC  SERVAPITS.  SHOP  ASSISTANTS.  CLERICAL  STAFF.  Ac. 

FlM«.   HuiuiL.RT.   Krr 

Head     Olllres  :      MOO^IGATE     STREET.    LONDON.    E-C. 


THE  GREAT  NORTHERN  AND  GREAT  CENTRAL 
AGREEMENT. 

The  Court  of  Appeal  li.uiUo  .^u.sUancd  the  legal  objections 
raised  to  the  Great  Northern  and  Great  Central  Companies' 
working  agreement  at  the  hearing  of  the  appeal  on  Monday 
and  Tuesday  last,  it  Temains  to  be  seen  what  course  those 
two  companies  will  now  take.  One  thing  is  certain.  The 
shareholders  are  unanimously  of  opinion  that  if  the  agree- 
ment cannot  be  carried  out  under  the  powers  of  the  Act  of 
1858,  then  wider  powers  shall  be  obtained  from  Parliament. 
The  feeling  of  the  ])roprietors  is  very  much  against  the  aban- 
donment of  the  arrangement,  simply  because  of  these  initial 
legal  obstacles.  The  unfortunate  ix)int  is  that  owing  to  the 
dilatoriness  of  the  law  three  valuable  months  have  been 
wasted,  and  it  is  a  very  doubtful  point  indeed  whether  any- 
thing can  be  done  this  Session.  Under  ordinary  circumstances 
the  two  companies  would  have  introduced  their  Joint  Bill  this 
Session  to  carry  out  the  very  things  which  they  were  advised 
they  could  do  under  the  Act  of  1858.  Three  montlis  lost 
since  the  agreement  was  ap])roved  by  the  sharehoklers  may 
mean  that  they  must  w.ait  till  1909  before  introducing  the 
Bill.  This  is  no  small  matter.  It  would  mean  that  for  at 
least  a  year  the  two  companies  lose  the  advantages  which 
they  had  hoped  to  secure  from  their  partnership  arrange- 
ment, and  all  because  of  a  legal  quibble.  In  any  case,  it  is 
bad  enough  to  have  to  face  the  expense  of  an  application  to 
Parliament,  without  also  having  to  fx^ar  the  loss  arising  from 
a  year's  delay,  and  possibly  more.  What  is  the  alternative? 
The  Parliamentary  authorities  can,  if  they  will,  give  the  two 
companies  facilities  for  introducing  a  Bill  this  Session,  by 
waiving  compliance  with  the  Standing  Orders.  .■VfU-r  all, 
these  cuijjIjtous  legal  formalities  are  unnece.ssar\-.  as  all 
interested  parties  have  had  due  notice  in  the  form  of  the 
working  agrei^ment  itself.  A  Parliamentary  Cunimittee  will 
give  wider  .scope  for  the  insertion  of  clau.ses  for  the  protec- 
tion of  the  ptiblic  and  of  interested  parties  than  would  the 
Railway  and  Canal  Commission,  assuming  that  bofly  had 
proceeded  to  inriuin-  into  the  working  agrwment  on  iLs  nK-rits. 
Mr.  I.lovd  George  has  already  expres.sed  general  symp.athy 
with  the  <fforts  of  the  Great  Xoithern  and  Great  Central 
Ciimp.anies.  ami  in  reply  to  a  question,  the  President  of 
the  Hoard  of  Trade  was  even  res])onsible.  .some  weeks 
ago.  for  the  statement  that  the  agreement  did  not 
require  the  .sanction  of  Parliament.  So  far  as  the 
\iews  of  the  President  of  the  Boartl  of  Trade  are  oin- 
cerned.  there  is  some  rea.snn  to  hope  that  special 
facilitifs  would  be  given.  On  the  oth<T  hand,  the  present 
informal  railw.iy  conference  has  i^-en  charged  with  the  task 
of  iiivestig.iting  the  question  of  working  agreements,  com- 
binations, and  amalgamations  of  railways,  and  it  might  be 
thought  advisable  to  await  the  concrusion  of  that  investiga- 
tion before  iiroreeding  with  .iiiy  Bill  of  tlie  character  referred 
to.  Sir  Alexander  Henderson  and  Lord  AlU  rton.  the  rcspv- 
tive  ch.iimien  of  the  two  comp.inies.  m.iy  be  trusted  to  lake 
the  most  energetic  steps  possible  to  carry  out  their  plans,  now 
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so  unfortunately  delayed.  Whilst  the  two  companies  will 
have  the  sympathy  of  all  who  have  the  future  interests  of 
the  railway  industry  at  heart,  there  is  some  reason  to  hope 
that  the  delay  may  be  only  a  blessing  in  disguise-  It  should 
enable  the  two  companies  to  approach  their  recent  opponents 
— and  especially  the  Midland  Company — with  more  explicit 
and  definite  assurances  regarding  their  aiins  and  plans  for 
the  future.  The  Midland  Company  and  others  concerned 
must  know  that  though  they  have  secured  a  victory  for  the 
time  being,  they  cannot  long  stand  out  successfully  against 
the  unanimous  determination  of  the  two  neighbouring  com- 
panies, to  say  nothing  of  the  sj-mpathy  shown  to  the  proposed 
agreement  by  the  Board  of  Trade  and  the  business  com- 
munity. Now.  clearly,  is  the  time  for  a  friendly  conference 
between  the  various  Northern  companies. 


mile.  The  aggregate  receipts  for  ten  weeks  on  the  same 
fifty  railways  amounted  to  ^^^iS, 745,594,  in.  comparison  with 
;£^i9,oo6,76o  in  the  corresponding  period  of  1907 — a  decrease 
of  £261,166.      

MONEY    AND   STOCK 
MARKETS. 


THE   SCOTTISH   RAILWAY   REPORTS. 

Willi  the  excepliuu  ul  the  Xurtli  JJnlisl],  all  llie  Sculli.sh 
companies  have  now  published  their  accounts,  and  the  results 
are  quite  on  the  lines  indicated  by  the  dividend  declarations 
of  the  previous  week.  For  the  first  time  since  tiie  creation 
of  the  Caledonian  deferred  ordinary,  the  holders  of  this  stork 
receive  no  return.  This  company's  accounts  show  an  increa.se 
in  gross  revenue  of  _;^i 2.843.  '"•■'  again.st  this  the  expenditure 
has  increased  by  ^78.292,  thus  bringing  down  the  net  re- 
ceijits  by  ;^65.45o.  This  reduction  is  reflected  in  the  carry- 
over, as  well  as  bv  the  passing  of  the  deferred  ordinary  divi- 
dend, the  balance  to  next  account  being  little  more  than  a 
third  of  the  sum  carried  forward  a  year  ago.  There  is  a 
slight  improvement  marked  in  the  passenger  earnings,  but 
mineral  receipts  have  declined  bv  ^18.000.  and  those  from 
merchandise  by  ^500.  Of  the  jC'jS.agz  increa.se  in  the  work- 
ing expenses,  no  less  than  ^53,404  is  attributable  to  the  rise 
in  the  price.  Traffic  expenditure  was  _;^6,ooo  more,  and  works 
out  at  18.48  per  cent,  and  io.68d.,  as  against  18.14  per  fent. 
and  io.39d.  'I'here  is  a  saving  of  _j{^i.50o  under  general 
charges,  and  one  of  _^"i.ooo  under  comyiensation.  but  rates 
and  taxes  again  sIkjw  an  increase.  Clearly  (he  increased  cost 
of  locomotive  power  is  sufficient  in  itself  to  explain  the  cur- 
tailment of  the  ordinarv  dividend,  and  this,  of  course,  was 
a  circumstance  entirelv  outside  the  control  of  the  railwav  com- 
pany. The  "  Avrshire  ''  accounts  are  n  trifle  less  depressing, 
the  expenditure  having  only  risen  by  _£8.i68.  against  the 
insignificant  increa.se  of  ;£i.6q3  in  the  gross  receipts.  The 
di\iilenr!  on  the  deferred  ordinary  stock  is  at  the  rate  of  1 
per  cent,  per  annum,  again.st  if  a  vear  ago.  and  the  canv 
forward  is  £t $6  less.  Locomotive  power  has  cost  ^26.140 
more,  but  ^2,062  has  been  saved  on  the  maintenance  of  wa\. 
and  comjiensatioii  charges  are  less  than  a  fourth  of  the  bii; 
sum  <if  _j{^i8.036.  borne  a  \ear  ago.  On  the  Oreat  North 
Railway,  the  net  rcceiiits  decreaseil  bv  ^"3.853.  the  ilixidend 
on  the  deferred  onlin.iry  .stock  being  redueeil  bv  one  half. 
The  Highland  Railway  accounts  siiow  that  the  revenue  has 
imreased  by  _;^3.248,  and  the  expenditure  bv  ^To.Qq6  ;  the 
ordinarv  dividend  is  at  the  rate  of  if  per  cent,  per  annum,  a 
J-  less  than  a  \ear  ago.  wliiU;  the  balanee  forward  lias  lieen 
reductil  bv  j£<}^'. 


Weekly  Traffic  Summary. 

The  traffic  rei-ripts  lor  th^-  week  ending  March  8.  as 
officially  published  liy  the  fifty  principal  raihvavs  of  the 
United  Kingdom  amounted  to  ^^1,895,253.  whifh  was  earned 
.'in  21,172  miles,  being  at  the  rate  of  ^89  los.  4d.  per  mile  of 
line  open.  For  the  corresponding  week  in  1Q07  the  receipts 
of  the  s;ime  lines  amounted  to  _£[i. 990.91  2.  with  21,162! 
miles  open,  or  ;i^94  is.  6d.  per  mile.  There  was  thus  a 
decre.xse  of  ^95,659  in  the  receipts,  an  inc;re,i.se  of  9J  in  the 
niiliag^.  and  a   decrease  of  ^^'4   iis.   2d.   in  the  receipts  per 


Setile.me.m   Dates, 
Wednesday,   April    i  ;  Wednesday, 
Ticket    Days.  | 

Mines Mar.   25 

General ,,      26 

Mines Apr.    8 

t'leneral >>        9 

Mines ,,       27 

(k-neral  „      28 

Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Maiket,  the  Foreign  Exchanges, 
etc.,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  : — 


Consols  i 
Continuation   Days. 

Mines... Mar.   24 

General  ,,      25 

Mines .A.pr.     7 

General ,        S 

Mines  ,,      24 

General  ,,      27 


May  6. 
I'ay  Days. 
I      Mar.  27 

Apr.    10 

Apr.   29 


At  Present. 


Bank's  Coin  ami  Bullion  ... 

Total  Reserve 

Proporiion    of   Reserve    to 

Lialiilities    

Notes  in  Circulation 

Bank  Rate' 

Open  Market  Discount  

Bankets'  Clearing-house  .. 
Silver  bars,  per  oz.  (spot)  ... 

Consols  (account)  

French  3  pel  Cents,  (ace.) 
Paris  Chc(|ue  exchange  ... 
New  York  60  days  ditto  .. 
Rio  de  Janiero  exchaniie  ... 
Valparaiso  90-day  c.xchaiifje 

Calcutta  transfers    

Hong  Kong  transfers    

Shanghai  transfers 


.^39.997.^83 
.^30.490.588 

50  per  cent. 

^27,957.295 

3^  per  cent. 

34  ]>er  cent. 

jj  202, 464,000 

25:(d. 

87i 

97f. 

25f.  iSic. 

S4.8;!l 

15^'i- 

8|Jd. 

IS.  j-s<l. 

IS.  10§d. 

2s:  6.}d. 


Last  Week. 


Same  Week 
Ln.st    Year. 


■■C39,279-584 
£29,518,074 

49§  per  cent. 

£28,211,510 

3|  percent. 

3j  per  cent. 

£279,104.000 

2SA<1. 

87ii 

97f. 

25f.   iSlc. 

§4.834 
i5,^d. 

Slijd. 
IS.    .55<k 
IS   loff.d. 
2s.   bid. 


JE35. 983.716 
£26,687,756 

46s  per  cent. 

£27,745,960. 

5  per  cenL 

5i  pet  cent. 

£222,778,000 

31-fe'l- 

85i 

94f, 

25f.  34ic. 

•■?4.79§ 

i5i.Jd. 

I2i&d. 
IS.  4id. 
2s.    2Ad. 

2S.    OiHid. 


Sept.  13.  I9n6. 

4  perce 

t.,  Apr 

Oct.   II,  15,06. 

4*   „      ., 

Auj; 

Oct.  ly,  1906. 

5*  .,     >. 

Oct. 

.Ian. 
.Apr. 


1907, 


The  Monev  .Market  continues  to  be  affected  by  revenue 
Co!  left  ion.  and  short  loans  ha\e  been  in  demand,  rates  being 
well  mainiaineil.  Amounts  falling  due  at  the  Bank  have  been 
reiicwi'd.  and  further  loans  have  been  obtained.  Discount  rates 
.ire.  howexer.  easier.  Though  3  per  cent,  has  been  the  mini- 
mum working  rate,  transactions  have  been  effected  in  three 
months'  paper  at  a  slightly  lower  rate  as  a  result  of  the  favour- 
able liank  Return.  The  reserve  of  nearly  30^  millions  com- 
pare's with  26^  millions  a  year  ago,  when  the  Bank  Rate 
was  5  per  cent.  The  ratio  of  cash  to  liabilities  is  now  just 
oxer  50  per  <.-ent..  and  the  market  is  thus  encouraged  to  anti- 
cipate a  fnrtb.er  reduction  in  the  official  minimum  next  week. 
There  are,  howe\er,  large  Continental  demands  to  be  met  in 
tlie  near  future,  and  monetary  conditions  abroad  are  some- 
what  obscure,   so  that  the  optimists  may  be  disappointed. 

The  Stock  Markets  have  shown  marked  irregularity  during 
the  week,  imt  on  balance,  prices  are  generally  lower,  except 
Americans.  Consols  recovered  early  in  the  week,  and  the 
upward  movement  was  assisted  on  Thursday  by  the  more  satis- 
factory assurances  of  the  Government  in  regard  to  the  Naval 
requirements.  But  prices  fell  sharply  on  announcements  of 
forthcoming  new  issues,  which  are  estimated  to  amount  to 
eight  millions.  In  the  face  of  the.se  prospective  inducements 
to  the  inve.stor,  the  favour.able  Bank  statement  had  little  effect, 
and  Consols  closed  to-night  (Friday),  at  87  for  cash,  and 
87  tV  for  the  account. 
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Home  Rails  have  been  irregular  tliroughom  the  week,  but 
are  generally  lower  on  the  poor  traffics.  The  judgment  of  the 
Court  of  Appeal  upholding  the  decision  of  the  Railway  Com- 
missioners that  the  proposed  agreement  of  the  Great  Northern 
and  Great  Central  was  ultra  vins,  had  little  direct  effect,  as  the 
result  was  a  foregone  conclusion.  Great  Northern  deferred 
has,  in  fact,  recovered  slightly,  which  is  not  surprising,  for 
at  the  present  'juotation  it  is  under-valued,  as,  indeed,  are 
most  Home  Rails.  Prices  generally  are  little  above  the  level 
■of  the  dark  days  of  N'ovember  last. 

American  Rails  are  higher,  and  the  market  has  been  the 
■most  lively  spot  in  the  Stock  Exchange.  There  seems  little 
•doubt  that  conditions  in  the  United  States  are  becoming 
more  normal,  and  prices  will  probably  go  further.  At  present 
there  are  some  good  opportunities  for  investors,  but  specula- 
tors will  be  well  advised  to  deal  warily.  The  bears  have  not 
'been  favoured  this  week,  but  they  may  snatch  a  temporary 
revenge.  In  America  particularly  is  it  true  that  it  is  the 
unexpected  th.-it  happens. 

Grand  Trunks  and  Canadian  Pacifies  are  quiet.  The 
former  were  not  much  affected  by  the  announcement  of  the 
issue  of  _;^2, 000,000  Grand  Trunk  Pacific  Railway  Four  per 
Cent.  Mortgage  Sterling  Bonds  at  about  94^.  The  principal 
and  interest  will  be  unconditionally  guaranteed  by  the  Grand 
Trunk  Railway  Company. 

The  Brewery  Market  has  recovered  somewhat  from  the 
shock  of  last  week.  It  is  felt  that  the  obnoxious  Bill  will  be 
subjected  to  such  amendment  as  will  make  it  considerably  less 
unfair  to  the  shareholders. 

The  decision  of  the  Board  of  the  Chartered  Company  not 
to  go  to  allotment  has  depressed  the  mining  market  generally. 
Chartered  shares  dropped  at  one  time  12s.  pd..  but  they  have 
recovered  to  13s.  6d. 

The  principal  movements  on  //le  7veek  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 

N.-»me  of  Stock.         Rise.     Fall.  Name  of  Stock.        Rise.     Fiill. 

British   Funds.  Grand  Trunk  of  Can.iila   —  ...     J 

Consols,  24  per  cent.  ...  —  xd  —  Do.  4  p.c.  tJiiarantecd  ~   ...     \ 

Do.  (ace.)  2j  percent.   —  xd  —  Do.      1st  I'rcfereiice  ..   i     ...  — 

British  Kaira/iy  Stocks.  Do.   2ml  1'ri.fcrcnce...      -  ...   i 

Barr)' Deferred —  ...  —  Do.    3rd  Preference...  —  ...     f 

Caledonian    —  ...     4  American  Railways. 

Do.     Pref.  Con.  Ord.   —  ...     |  -Atchison  Common  3     ...  — 

Do.     Def.  Con.  Ord.     \  ...  —  Baltimore  and  Ohio  .  ...       "lA  ...  — 

Ccniral  London    —  ...   I  Ches-ipeake  and  Ohio 2     ...  — 

Do.      Deferred —  ...  2  Chica(;o  Great  Western  ...     \   ...  — 

Cily&S.  Lon.Con.Ord.   —  ...  —  Chicago  .Mil.  and  Si.  F'aul  6^  ...  — 

Furncss  —  ...  —  Denver  and   Rio  Grande...  4     ...  — 

Great  Central   Preferred  —  ...   I  Do.     Preferred     7     ...  — 

•Great  Eastern  —  ...   if  Erie  Common  2     ...  — 

Gt.  Nthn.Pref.Con.Ofd.  —  xd  —  Do.      1st  Preference    ...  24  ...  — 

Do.       Def.  Con.  O.-d.  —  xd  —  Dn.     2nd  Preference  ...  —  ...  — 

Great  Western —  xd  —  Illinois  Central     3     ...  — 

Hull  and  Barnsley   —  ...     i  Loui.sville    and    Nashville  6     ...  — 

Lancashire  &  Yorkshire  —  ...     \  Mexican  Central  Comn....     J   ...   — 

London  P.r.  and  S.  Coast  —  ...     I  Missouri  Kans.  &  Texas...  li  ...  — 

Do.      Deferred —  ...   ij  New  York  Ccniral  ...   3     ...  — 

London  Chat. and  Dover     J   ...  —  N.V.   Ontario  &  Western  24   ...  — 

London  and  N.  Western  —  xd  —  Norfolk  and  Western 3  ...  — 

London  and  S.  Western  —  ...   2  Do.     Preferred —  ... 

Do.     Def.  Con.  Ord.   —  ...    14  Pennsylv.nnia    l4   ...   — 

London  Tilbury,  etc.  ...   —    ..  —  Reading  Common    4  ...  — 

Metropolitan    —   ...     4  Southern  Pacific  Comn....   2j  ...   — 

Metropolitan  District  ...  —  ...  —  Southern  Common   2     ...  — 

Midland  Def.  Ord.      ...  —  ...   I  Do.     Preferred    4     .„  — 

North  British  Pref.  Ord.  —    ..     4  Union  Pacific   <j\  ...  — 

Do.     Ord 1  ...  —  Do.     Preferred    I     ...  — 

"North  Eastern  Cons.    ...  —  xd  —  Wabash     l4   ■■■  — 

North  Staffordshire —  xd  —  Do.     Preferred 24  ...  — 

Soiilh  Ea.stem  —  ...     4  Foreign  Railways. 

Do.     Deferred —  ...     i  .\ntofagasta  —  ...  2 

TaffV'ale  —  ...     i  Argcnline  Grt.  W'estern  ..  —  ...  — 

Indian  Railways.  Buenos  Ayres  and  Pacific  —  ...     - 

"East  Indian  "A"   —  xd  —  Buenos  Ayrcs  (Jt.    Sthrn.  —   ...  — 

<jt.IndianPenin.sula  ".\"  —  ...  —  Buenos  .\yres  and  Rosario  I     ...  — 

Colonial  Railways.  Do.     Deferred —  ...  — 

■Canadian  Pacific —  xd  —  Buenos  Ayres  Western   ...  —  •..  — 


Name  tf  Stock.         Rise.     Kali.  Name  of  Stock.       Rise.     Fall. 

Cent.  Uruguay  of  .Mont. ...   i      ...  — Mexican  Ordinary   —  ...  — 

Cordoba  &   Ros.  ist   Pref.  —   ...  —      Do.     1st  Pref.,  8  p.c...     4  ...  — 
Cordoba  Central  MX.  J'rcf.   —   ...     4      '^o-     2nd   Pref.,  6  p.c.   —  ...   I 

Coeta  Rica —  ...  1    Nitrate  (Jnlinary —  ...  — 

Cuban  Central  —   ...  —      Uo.   Deterred   ...  —  ...     i 

Interoccanic  Pref.    —  ...     i Oiioman (Smyrna to  Aidin)  —  ...  — 

Leopoldina —      .  — San   I'aulo —  ...  4 

.Mexican  Southern  -      .  1    South  Austrian —  ...  — 


DIVIDEND  ANNOUNCEMENTS. 

Stewarts  A.\i.i  I.lomi^,  i.w  -ilir  .lin/ct.jrs,  after  setting  aside 
.^70,000  for  depreciation,  recommend  a  final  dividend  at  the 
rate  of  11  per  cent,  per  annum  on  the  ordinary  shares,  making- 
10  per  cent,  for  the  past  year,  placing  ^30,000  to  reserve 
fund,  and   carrying  forward  about  £jz,ocyQ. 

R.MLWAV  Investment  Co.— The  directors  have  declared  a 
dividend  on  the  preference  stock  of  2  per  cent,  for  the  half- 
year  ended  January  jist,  making  the  full  4  per  cent,  for  the 
year,  and  a  dividend  on  the  deferred  stock  at  the  rate  of 
Ss.  qd.   per  rent,   for  the  year. 

North  British  Rail\vay  (.March  12).— At  the  full  rate  of 
3  per  cent,  per  annum  on  the  ordinary  preference  stock, 
and  at  the  rate  of  J  per  cent,  per  annum  on  the  ordinary 
stock,  carrying  forward  about  £\  1 ,000.  For  the  corresponding 
half  of  last  year  tlie  dividend  on  the  deferred  converted 
ordinary  stock  wa.s  at  the  rate  of  4  per  cent,  per  annum,  and 
the  balance  carried  forward  was  ;^io,589.  The  dividends,  on 
the  basis  of  the  old  ordinary  stock  (now  represented  by  the 
so-called  "  ordinary  preference  "  and  "  ordinary  "  stocks)  for 
the  past  ten  years  are  appended  :  — 
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PERSONAL. 

Sir  Charles  Stotler  .mil  Sir  Alexander  Henderson  have  been 
elected  chairman  and  deputy  chairman  respectively  of  the 
Railway  Companies'  .■\ssociation  for  the  year  1908-9.  .\%  has 
been  their  custom  in  former  years,  the  association  will  con- 
tinue to  keep  an  active  watch  over  all  Parliamentary  pro- 
posals which  touch  railway  interests  in  the  general  sense. 

Railway  Clearint;  House  Appointmdnts.— We  are  officially 
informed  that  at  the  quarterly  meeting  of  the  Railway  Clear- 
ing House  on  Wednesday, 
Mr.  Charles  Mortimer,  a  direc- 
tor of  the  Great  Western  Rail- 
way Company,  which  he  repre- 
sents at  the  Clearing  House, 
was  elected  chairman  of  the 
corporation  for  the  ensuing 
twelve  months.  The  post  is 
quite  an  honorary  one,  but  in 
the  railway  world  it  carries  with 
it  great  distinction.  Recent 
chairmen  have  been  Lord  Claud 
Hamilton,  the  late  Mr.  Theo- 
dore Julius  Hare,  and  Sir  Les- 
ley Probyn.  K.C.B.,  whose  term 
of  office  has  just  expired,  kx 
the  same  meeting  Mr.  Frank 
Mansfield  was  appointed  secre- 
tary of  the  Railway  Clearing 
House,  in  succession  to  the  late 
Mr.  Harry  Smart.  In  July  last, 
when  the  serious  nature  of  Mr. 
Smart's  illness  became  appar- 
ent, Mr.  Mansfield  was  made  assistant  secretary,  and  placed  in 
charge  of  the  office.  He  has  had  a  long  experience  of  Clearing 
House  work,  having  entered  the  service  as  a  junior  clerk  in 
1865.  In  the  year  1898  he  was  appointed  cliicf  of  the  passen- 
ger and  parcels  department,  a  post  which  bad  previously 
been  held  by  the  late  secretary,  and  for  the  last  ten  years  he 
has,  in  addition  to  his  other  official  duties,  acted  as  secretary 
of  the  Railway  Clearing  System  Superannuation  Fund. 


Mr.  Charles    Mortimer. 
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Mr.  \V.  H.  H?ll  hj-  In'cn  a]ipc)ijitcd  dislrict  RpocU  ,inan;ig.er 
of  the  Great  Eafiteni  Uaihv.tv  at  -Norwich  in  ^un  ps=i(.n  to' the.. 
h-\tc  Mr.  j:  \Vj.  Smith.  '  Mr.  "Hall  entered  thr  <  n!ii|i,iny'- 
scrvice  as  "a  juiiior  clerk  in  London,  was  bul<- :'|iii  iiil>.  u. in- 
ferred to  Norwich  and  Lowestoft,  thence  to  v.inou:^  a^eni  le^ 
of  the  company  in  the  north,  returning'  to  London  same  years 
a.s,'^o  as  one  of  the  chief  assistants  to  the  go.ods  mana.^'er. 

Sir  Lepel  H«nry  (jrifiBn  died  at  his  residence  at  4.  Cadogan 
Gardens.  W..  on  Monday  cvenini^.  tnini  influenza,  at  the  age 
of  (iS.  Sir  Lepel  had  had  a  distinguished  diplomatic  career, 
and  was  one  of  the  greatest  authorities  on  India  and  the  East. 
11<^  conducted  negotiations  between  the  British  Government 
and  the  Amir  of  Afghanistan,  Abdur  Rahman,  and  proclaimed 
him  ruler  in  1880.  He  was  a  director  of  the  Antofagasla  (Chili) 
and  Bolivia   Railway,    and  of   several    industrial   (oni]ianies. 

Mr.  S.  A.  Cooper  Chadwitk  has  been  apjiointed  superintendent 
of  the  Great  Southern  and  Western  Railway  in  su<ces>ion  to 
the  late  Mr.  J.  H.  Bell.  Mr.  Chadwick  commenced  his  rail- 
wnv  career  at  In<hKore.  Though  still  a  compi-rativcdy  young 
man,  he  has  had  cxtensiAe  experienei-  in  railway  work  in 
England  and  on  thi-  Great  Southern  and  Western  line.  On 
leaving  Inchicorc  he  went  to  the  (ire.ii  Northern  of  England, 
and  subsecjuently  changed  to  the  Lancashire  and  N'cnkshire 
Company,  with  which- he  was  connected  until  he  leturmnl  to 
Dublin  in  iqoi  tn  resunu'  hi-  (oiineitiou  with  the  Great 
Southern  and  Western  Coinpans  a-  locomotne  running 
superintendent  at    Imhicorc. 


GREAT  NORTHERN— GREAT  CENTRAL  AGREEMENT. 

On  Mondav,  m  the  Court  of  .\|ipe.il.  consisting  of  the 
.Master  of  tlu-'Rnlls  .and  Lords  J  ustices  I- Ictcher  Moulton  and 
liurklcy.  the  appeal  nl  the  GriMt  .Northern  ,ind  Cireat  Central 
K.nlw.u  ('(■nip.iiiir,  w.i-  he.ird  fioiii  tin-  judgment  of  the 
Kail\\a\  and  I  .lu.d  CommisMonei-  on  the  |ireliminarv  ])Oints 
of  law  raised  by  the  o|iponents  to  the  working  agreement  for 
nine  hundred  and  ninety-nine  year-,  whiili  the  appellant 
c<mipanies  were  desirous  of  iiaving  san<  tinned  under  .Section  10 
of  the  Regulation  of  Raihvav  s  .-\(  i.   iS;-,. 

Mr.  Balfour  Brown,  K.C.  ;  Mr.  C.  A.  RusmII.  K.C.  ; 
Mr.  T-  A.  Simon,  K.C;  and  Mr.  .\brali.im  ajipeared  for  the 
applicants.  'i'lic  .Attoi  ne\ -General,  tlir  Solu  ili.r  ( .ener.il,  and 
Mr.  Rowlatt  reiiresrnh-d  the  licnd  ol  li.iilc,  and  Sir  R. 
Kinlay,  K.C.  ;  Mr.  Cnpp-.  K.C.  ;  .\li.  Cpiohn,  K.C;  and  Mr. 
Macassie  appeared  lor  the  .\lidl.iii-.l  R.iilw.u  Coinp.un  to 
object   to   the    applif  .ition. 

Mr.  B.M.I'dfk  I!Kiiiv\]..  ,n  opi-nin-  tin-  .i]>pe:il,  -.lul  lliat 
on  December  ^ul  l.i-t  the  l.ir.it  .Northern  ,iiul  the  (.icjit 
Central  Comp:iiiirs  purported  to  I'Utrr  mto  :i  uoikiiyt;  ;i^ree- 
ment  in  regard  to  the  j^reater  |>ari  ol  ihr  tuu  s\-tcms  a-'thex- 
e.visted  to-da\-.  That  agreenn-ni  luid  to  be '  conlirnied  or 
sanctioned  b\-  .Act  of  P;irliament.  The  .i-revnient  reieivi  I  the 
s.imtion  of  the  shareholders,  and  then  it  x\as  -ubmitted  to 
the  R.nlu,i\  Commissuiners.  who  now  exeni-rl  the  luiKtions 
which  the  Board  of  Trad<?  had  in  iSj.*^.  When  the  <ase  was 
bein-  opcni'd  before  the  Coninii-sioucr-  Sir  Robert  linl.i\. 
K.C.  on  behalf  of  the  Midl.md  Comp.un.  raised  the  nielirn- 
inaiy  objection  th.it  the  agreement  w.c-  /(//;,;  7'iirs  and  l;<'\-ond 
the  .-\(t  of  I'arli.iment.  The  le-.il  K.uluav  C.  mimis-loner 
(Mr.  Justn,-  l.iwicnce)  decided  lli.it  it  w.i^  ii/ti,7  t'/zci  and 
ctnild  not  be  eiilered  into.  Rvoc  ee  liii- ,  tie-  le.iined  counsel 
referred  lo  the  words  of  the  Act.  ,iiul  ;ii,L;iied  tint  tlic^  object'irs 
were  erroneous  in  their  (cmtentioii  th.it  it  \x,is  onh  tin-  under- 
takini;  which  i'xistc>._|  111  1S5S  win,  h  u.l-  dehned  b\  tin-  pre- 
amble, in  wdiidi  theie  w.is  noihiii-  which  -hoxved  the  intention 
of   the   Legislatiiic-  ,1-   to   the  thin-    lo  be   ucuke  I. 

Mr.  C  a.  RtssMi..  „1„,  fr.llowc'd  on  xUr  same  -i.h'.  .-ei- 
tended  that  there  w.i-  nothing  m  the  -eneral  Act  which  cut 
down  the  riylit  of  th,-  c  oi:ip;inies  0,  make  an  :i-reement  uhuh 
would  1,1st  fin-   nine   hundred   and    nineu-nine   \ear-. 

Sir  R.  Fixi.w  submitted  th  it  the  c  xi-tiiii;  -t:ite  of  tliin-s 
rendered  the  .Act  of  1S5S  wholU  in.i|.pl  1,  .il,!e  to  the  nndei- 
t.ikini^--  now  c-M-iin-.  and  that  the  Act  would  not  be;ir  the 
'onstruction  which  the  applicants  -oiiL'ht  to  put  on  it  -n.imelv. 
th.it  It  \v.i-  to  aic|d\-  tc-c  the  undert'ikm:;-  of  the  companies  as 
they  mi.Ljht  froai   liine  to  time  cxi-t. 

.At  the  ;idjouined  ln>arin-  on  Tiie,d,i\  Wn.  CuilM's  art,'U(<d 
against  the  amieal  on  behalf  of  the  Midland  Railwav  Companv. 
The  Attoknev-Gknkr.al  (Sir  ^^'.  Robson)  then'  stated  the 
attitude  adopted  by  the  Board  of  Trade.  The  Board  was- 
unwilling',  as  a  matter  of  policy,  if  there  was  an\-  doubt  at 
all,  to  reh  u|.-on  anv  of  these  preliminar\'  objections.  So 
far  as  it-  own  |u-eference  was  concerned,  it  woulcl  rather  that 
the  matti-r  be  treated  on  its  merit-.     The  Bo.ud,  however,  could 


not  waive  the  l.l^v,  and  was  bownd  to  adopt  any  argument  that 
.ippearcd  to  be  sovind.  He  had  advised  them  that,  on  the 
wliele,  this  proposed  agreement  was  outside  the  scope  of  the 
.Act  of  1858.  It  was.  a  somewhat  strong  argument  to  say  that  • 
the  agreement  was  to  be  binding  merely  as  an  agreement 
between  the  parties,  and  could  carry  with  it  the  orclinar\- 
power  of  recission  or  inodification  on.  the  part  of  the  com- 
panies. It  would  be  very  misleading  to  the  trade  "interests, 
who  were  no  doubt  represented  at  the  passing  of  the  Bill,  if 
it  had  held  out,  to  them  an  agrecmnt  which  they  were  told 
was  made  binding  which  the  very  day  after  the  .Act  was 
passed   might  possibly  be   revoked. 

Mr.  Russei.L,  replying  on  the  whole  case,  said  there  was 
nothing  in  the  agre'enient  which  attempted  to  cut  down  or 
alter  the  rights  of  the  public.  If  any  one  of  the  public 
had  ;iny  ground  for  complaint  when  the  two  lines  were  worked 
.IS  one,  that  there  was  a  denial  of  reasonable  facilities,  or  that 
he  was  being  charged  a  rate  which  was  too  high,  he  had  all 
his  remedies  under  the  .Acts  of  1854  and  1S88,  and  could  go  to 
the  Railway  Commissioners  for  his  remedy.  No  doubt  the  new- 
agreement  Would  supersede  the  agreement  of  1893,  but  he 
submitted  that  there  wa-  nothing  inconsistent  with  snoh  an 
a.greement   being   come   to. 

.After  further  argument,  the  Master  of  the  Rolls  said  thai 
for  the  convenience  of  the  jiarties  he  would  state  that  the 
Court  were  all  of  ojjinion  the  preliminary  objections  must 
prevail,  but  they  would   give  their  reasons  on   Friday. 

^'esterdav,  the  M.ASTl-.u  (IK  THK  ROLLS,  in  reading  his  judg- 
said  that  the  (pieslion  raised  on  the  appeal  was  wliethcr  the 
agreement  was  authorised  by  the  -Art  of  1858.  The  powers 
conferred  upon  the  two  companies  were  to  be  found  in  Section 
1  of  the  .Act  of  1858.  It  authorised  the  two  companies  to  enter 
into  agreements  with  respect  to  twelve  spccihed  purposes. 
Unless  the  agreement  in  question  could  be  brought  within  one 
or  more  of  those  twelve  iiurposes  the  appeal  must  fail.  Having 
carefully  considered  the  langu.ige  of  Section  i,  his  lordshiji 
was  clearly  of  opinion  that  it  was  not  authorised.  It  was  clear 
that  working  was  treated  as  something  different  from  manage- 
ment or  mainlen.ince.  The  agreement  provided  for  joint  work- 
ing of  the  two  undertakings.  In  the  .Act  of  1858  a  joint  com- 
mittee was  authorised,  but  only  for  carrying  into  effect  the 
purposes  of  an  agreement  authorised  by  Section  i  of  the  .Act. 
His  lordship  was  s;itisfied  that  Section  1  did  not  contemplate 
any  ajireetrient  which,  if  not  technically  an  amalgamation,  w-as 
a  fusion  of  the  conijianies.  It  had  been  said  tliat  no  agree- 
ment authorised  by  that  section  could  be  operative  after  the 
expiration  of  tifty  ytar-,  but  his  lordship  could  not  accept  that 
interjiretation.  \\'hether  a  iierpctual  agreement  was  contem- 
[ilated  bv  that  section  was  doubtful.  .As  to  the  meaning  of  the 
weird  "undertaking,"  did  it  refer  to  the  existing  railways  in 
1S58,  or  to  the  r.iilways  which  at  any  time  thereafter  might 
<-xist  ?  The  indication  seemed  to  be  towards  the  narrow- 
interpretation  of  the  me.inini;.  It  was  not  easy  to  suppose 
that  Parliament  <  cintemplated  two  competing  lines  running  as 
one  to  London.  Th-  scheduled  atrreement  of  i8c>:;  must  be 
regarded  as  part  of  the  statute  of  that  year,  and  that  agree- 
ment see:ued  to  c  ontemi)late  that  each  of  the  two  companies 
should  continue  to  carry  on  that  business  on  its  own.line.  The 
Iirovisions  of  the  scheduled  agreement  could  riot  Ix'  overriden 
bv  the  agreement  now  in  (|uestion.  His  lordshin  had  not  con- 
sidered the  merits  of  the  a])i)lication,  but  onlv  decided  that 
the  agreement  was  not  one  which  it  was  competent  for  the 
Commissioners  to  approve  under  Section  2  of  the  .Act  of  1858, 
and  it  must  be  left  to  Pailiament  to  give  effect  to  the  proposed 
agreement. 

Lord  Justice  Flktihh;  .Miifi.TO.v  intim.ited  that  he  fully 
agreed  with  the  Master  of  the  Rolls  in  res])ect  to  the  grounds 
on  which  he  ba'ed  his  opinion  that  the  proposed  agreement 
was  bevond  the  iiowcrs  of  the  .Act  of  1S58.  There  were  strong 
.cjrounds.  he  ^:\\(.\.  for  holding  that  the  words  "  during  -fifty 
vcars"  were  intended  to  indicate  that  the  whole  clause  should 
have  a  purely  temporary  effect,  so  that  at  the  expiry  of  fifty 
vears  the  Le.uislature  mic;ht  have  the  opportunity  of  consider- 
ing whether  thos?  pow-ers  should  be  continued. 

Lord  Justice  BfCKLFV  said  the  question  was  one  of  great 
importance  both  to  railway  companies  and  to  the  public.  Tn 
his  opinion,  the  most  difficult  point  of  the  cas-e  seemed  to  l>e 
whether,  lookin.g  at  the  a.tjreement  of  1907  as  a  who'e,  it  was 
within  the  authority  of  .Section  i  of  the  -Act  of  1S5S.  It  seemed 
that  the  agreement  was  a  iiooling  of  all  the  assets  of  both 
companies  in  a  manner  th.'t  was  not  justified  in  the  1,-inguage 
of  the  .Act  of  1858.  I'pon  that  ground,  he  thought  it  was  ultra 
vires. 

Costs  were  albcwed  to  the  respondents. 
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SINGLE-PHASE    ELECTRIC    TRACTION. 


First  Italian  Si.ncli;  Phase  Rah.wav. 

ConlincnUil  examples  of  single-phase  traction  are  particu- 
larly useful  at  the  present  time,  in  view  of  the  adoption  of 
this  system  by  the  Midland  and  Brighton  Railways.  Both 
these  companies  will  bring  their  experimental  single-phase 
lines  into  use  during  the  presejit  year,  and  in  the  meantime 
it  is  interesting  to  note  the  methods  of  construction  and  the 
results  obtained  from  the  application  of  this  sy.st<'ni  elsewlien-. 
Except  in  the  case  of  the  .\\w  York.  Xew  Haven  and  Hart- 
ford Railroad,  no  data  is  available  of  heavy  traction  by  single- 
phase  current,  but  of  light  railways  worked  by  this  system 
there  are  numerous  examjiles.  One  of  the  m<ire  recent  of 
these  is  the  Roma-Civita  Castellana  Electric  Railway,  the 
first  single-phase  line  built  in  Italy,  which  has  been  in  suc- 
cessful operation  for  about  a  year. 

This  railway  was  constructed  in  order  to  provide  good  traffic 
facilities  in  the  entirely  unserved  district  ly'/ig  north  of  the 
Tiber  and  between  it  and  the  Rome-Viterbo  Railway,  which 
lies  to  the  north-west  at  a  mean  distance  from  it  of  about 
15.5  miles,  th^  only  other  line  being  the  Rome-Florence 
Railway  lying  south  of  the  Tiber.  The  district  itself  includes 
a  rich  agricultural  zone  of  about  123,500  acres,  with  a  popu- 
lation, excluding  city  and  suburban  dwellers,  of  about  25,000. 
Several  places  of  picturesque  and  liistoric  interest  on  the 
route  make  it  a  favourite  one  for  tourists,  who  have  hitherto 
been  conveyed  by  coach  or  on  horseback.  These  include 
Castel  Nuovo,  Mount  Soracte,  the  monastery  of  San  Silves- 
tro,  and  Civita  Castellana  itself,  with  its  Etruscan  temple, 
tombs,  and  Renaissance  works  of  art.  The  railway  company 
are  al.so  proprietors  of  marble  quarries  in  the  district. 


Single- Phase    Electric    Locomotive. 

The  southern  terminus  of  the  line  is  in  the  Plaza  della 
Liberia.  Rome,  within  the  city  boundaries.  From  this  point 
2.7  miles  are  constructed  for  urban  service  as  a  tramway,  and 
the  remaining  length  of  30. 5  miles  to  Civita  Castellana  as  a 
light  railway.  For  about  eight  miles  along  the  Tiber  the 
line  is  practically  level.  Thence  there  is  a  continuous 
gradient  for  92  miles,  including  one  of  4.7  per  cent.  Beyond 
Castel  N'uovo.  the  "halfway  house,"  and  the  highest  [xmit 
on  the  route,  the  line  drops    almost  continuously   until   the 


ascent  to  Civita  Castellana  is  reached.  The  gradients  v.irv 
lietween  1.5  per  cent,  and  4  per  cent.,  the  maximum  being 
7.2  per  cent.,  for  alxjut  1,650  ft.  entering  the  town  of  Civita 
Castellana.  The  passenger  traffic,  which  averages  aljtjul  a 
thousand  per  day,  is  served  in  the  urban  district  by  motor 
cars  with  trailers,  every  15   minutes,  and  in  the  country  by 


Map  of  the   Route— Shown  by   Broken    Line. 

four  trains  in  both  directions  per  day.       Goods  trains  are 
iiauled  by  electric  locomotives. 

The  gauge  of  the  line  is  one  metre.  In  the  suburban 
part,  girder  rails.  39  ft.  7  in.  long,  weighing  60  lbs.  per 
\ard  are  laid.  They  are  fixed  on  rectangular  sleepers  of 
4.8  in.  by  7.2  in.  cross  section,  and  5  ft.  10}  in.  long.  On 
the  urban  line,  Broca.  tyi>e  rails,  weighing  50  lbs.  per  yar<l 
are  used.  These  rails  are  electrically  cDnn(=K:ted  under  the 
iish-plaes  bv  bonds  of  the  "Chicago"  type. 

The  trollev  line  is  divided  into  high  and  low-tension  sec- 
ions.  The  high-tension  section,  6,500  volts,  starts  from  the 
.;enerating  station  at  the  Race  Course  (Tor  de  Qtiinio),  near 
I'onte  Milvio,  about  three  miles  from  Rome,  and  ends  at 
Civita  Castellana.  From  the  Plaza  della  Liberia  terminits 
to  the  generating  station  the  tension  is  600  volts.  Xo  fe<'ders 
ire  provided  for  the  high-tension  line.  The  most  .severe  con- 
dition which  can  be  met  with  is  the  simultaneous  running  of 
two  trains  on  the  4.7  and  7.2  per  cent,  gradients  re.spcctively. 
The  pf)wer  loss  would  be  then  slightly  less  than  10  per  cent., 
rising  to  11.5  per  cent,  when  starting  on  the  7.2  per  cent, 
-radient.  The  trolley  wire  is  suspender!  over  the  line, 
19  ft.  9i  in.  above  the  level  of  the  track,  from  angle  iron 
!  rackets  fastene<l  to  wocnlen  poles.  These  poles  are  of 
hestnut,  ami  have  a  base  diameter  of  11  in.  On  straight 
runs  they  are  placed  at  a  maximum  distanci-  of  125  ft.,  and 
mu  curves  at  a  distance  varying  from  41  ft.  to  112  ft.  acconl- 
ing  to  the  radius,  and  are  fixed  in  concrete.  The  following 
are  a  few  of  the  guiding  principles  adopted  in  the  constniction 
of  the  overhead  line  :  Great  flexibility  to  prevent  the  trolley 
shaking ;  double  safety  arrangement  to  prevent  the  trolley 
wire  falling  in  case  of  fracture,  and  to  make  it  dead  if  a  break- 
age should  take  place :  points  and  sections  combined  by 
means  of  s|iecial  apparatus:  rlouMe  inst.illation.  cir-h  leitn', 
sufficient  to  withstand  the  line  pressure.  To  reduce  .is  much 
as  fxissible  the  expense  of  first  installation,  the  line  has  been 
equipped  with  safety  devices  only  at  the  poin!';  of  suspension  : 
and  the  catenary  line  constniction  has  been  adopted  onlv  "n 
entering  Civita  Castellana. 
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■J'hc  lrcill<-y  \vir<-  lias  two  lateral  grooves,  and  is  supportM-d 
by  a  sin. 11-  (-'lamp,  fixe-d  to  a  flat  transverse  Las*:  of  iron  about 
3  ft.  long  on  the  straight  portion  of  the  line,  and  5!  ft.  on 
the  curve.s.  A  galvanised  steel  7  -  strand  cable  conni-rts 
this  suspension  first  U>  a  ball  .strain  insulator,  dien  (o 
a  heavv  insulatnr.  bolli  i.f  i>orcelain.  and  c.ipable  nl 
withstanding    a    tension    nl    ,:;o.ooo    volts.  ISy    the    system 

i-rnplovcd  till-  liiir  eaii  n.-vc-r  fall  through  the  fracture 
of  a  i.orctdain  in.sulator,  because  wf  the  int.-rlocking 
metalli<-  [larls  of  these  insulators.  'I'lu-  danger  which 
would  arise  from  the  t.dl  of  a  "liv<-''  wir.-  has  .dsu  Ik-cu 
reduced  to  a  mininuim  ;  tie-  p.irts  more  e.\posed  to  wear  and 
tear  lieing  the  points  of  suspension,  a  snp|ilenientarv  sus]H-n- 
sion  has  been  provided.  This,  con.sisls  of  two  small  clam]is 
fastened  to  the  trolley  wire  at  about  28  in.  apart,  and  con- 
nected together  by  a  steel  cable  supported  upon  the  nudn 
suspension  clamp.  If  a  breakage  occurs  at  an  int<-rmediate 
point,  a  spei-ial  device  breaks  the  line  current  automalicalK 
and  instantaneously.  'I'his  device  consists  of  a  pilot  wire  ol 
phosphor  bronze  running;  .dl  ,dong  the  line  and  connected  .11 
one  end  to  the  trolley  wire  ,it  the  end  of  th<'  line,  and  at  the 
other  end.  at  the  generating  station,  to  a  maximum  and  mini 
mum  release  switch,  which  ojierates  when  there  is  an  exc<'ssive 
load  or  short  circuit,  or  when  the  line  is  liroken. 

The  catenary  sns|ieiision  is  as  follow^s  :  A  galvani.s<il  .stei-1 
cable  ,,f  0.8  in.  di.niielrr,  supported  by  a  h<-avy  pnnx-l.iin 
insulator  fixed  on  the  br.icket.  is  siispemlrd  over  tin-  Inillex 
wire  and  is  connected  to  the  latter  ever\  ten  feet,  bv  lue.ins 
of  fiexil)le  hangers  of  sp.-cial  design.  On  cudi  side  of  these 
m.iin  insul.ilors  there  are,  011  the  suspension  wire,  other  porce- 
l.iin  iusiifitors,  so  as  to  ,-{f.-ri  die  doubl,-  insulation  of  the 
Kvsteni  from  the  ground. 

'  The  line,  being  <-oustnicled  for  a  bow  trolley,  is  strelehei! 
in  zigzag,  so  as  to  allow  an  e\i-n  wear  ol  the  trolley  bow.  The 
great  elasticity  of  the  line,  as  w<-ll  as  its  careful  design  on  the 
curves,  prevents  arcing,  an  import. mt  matter  wln-re  the  trolley 
wire  voltage  is  6-500  \olts.  At  crossing  points  the  wires  .ir  • 
SO  arranged  that  the  bow  cm  p.iss  easily  from  one   wire  to 


500  \(jlts.  direct  current,  with  an  ordinary  wheel  trolley.  It 
was  here  necess.iry  to  design  a  lyjie  cif  crossing  which  wcpuld 
give  every  possilile  gu.irantee  ,is  to  insul.ilion  anil  good  o]>era- 
tion  of  the  bow   trolle\ . 

The  rlirect cnrreul  tiollex  wire  nms  inside  a  small  channel 
iie.ilfd  with  p.OMffin.  in  whii'li  the  wire-  is  fastened  by  ineaiis 
of  Ambroin  cl.niips.  'Jhe  trolley  wheel  passes  progressively 
from  the  height  of  its  wire  to  the  edges  of  the  channel  tiy 
me.ms  of  two  guides  that  ,ue  fastened  to  the  trolley  wire  at 
a  short  distance  from  the  crossing.  The  two  wires  crossing 
e.ich  other  at  an  angle  of  45  deg.,  the  pass.ige  of  the  panta- 
gr.iph   bow.   from  one  side  to  the  other  of  the  direct-current 
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f    lo-lou    closed   and   8-lon   ojjen   gO(xls   trailers. 
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tions  for  operation  from  either  the  high  or  the  low -tension 
sections  of  the  line.  The  pantagraph  trolley  operates  freely 
both  wavs  without  reversing,  and  the  pressure  exerted  against 
the  line  is  from  8  t(.  10  lbs.  The  Westinghou.se  air  brake  is 
used  throughout.  ()n  a  single-phase  locomotive  with  four 
nujtors  tie-  high-tension  current  collected  by  the  pantagraph 
trollev  p.isses  first  through  a  fu*i.'.  and  then  through  the  wind- 
ings of  the  transformer,  .md  goes  to  earth-  Each  motor  has 
one  of  its  terminals  grounded,  and  they  operate  always  in 
])arallel.  The  electric  motor  for  the  air  compressor  (of  the 
same  tvpe  as  the  40  h.p.  m..tors)  is  of  3.3  h.p..  single-phase, 
100  volts,  25  periods.  The  air-compre'ssor  governor  is  ar- 
ranged in  such  a  way  that  the  motor  stops  as  soon  as  the 
pressure  attains  90  lbs.,  and  is  put  in  oper.ition  automaticallv 


f  the  line  bv  the  Rome  tramways  system,  at       wlien   the  pressure  falls  below-  75 


The  ''.ir  compressor 
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supplies  air,  not  only  for  ti>e  br.ikes.  but  also  for  the  unit 
switches  and  reverser.  The  cxjntroiler  lias  two  handles,  one 
for  the  coniroUer  proper,  tlie  otlier  for  the  revcrst-r. 

For  working  goods  trains  of  a  greater  weiglit  than  ran  l>o 
hauled  by  one  locomotive,  each  locomotive  is  jjnnided  with 
a  coupler  which  enables  two  or  mure  locomotives  ct)upled 
together  or  with  trailers  to  ]k-  controlled  frnm  unt-  jmint. 
The  arrangement  of  this  cuiiplor  is  simil.ir  lo  that  us<.'d  for 
direct-current.  The  lOw-tension  circuits  which  acluati'  tlie 
switch  group  and  the  reverser  form  one  cable.  Snd  are  con- 
nected to  two  connecting  boxes.  From  these  boxes  the  con- 
tluctors.  p;iss  to  the  master  controller,  but  the)'  are  also  joined 
to  two  fixed  couplers  placed  at  each  end  of  the  locomotive. 
By  a)nnecting  the  couplers  of  two  locomotives,  the  operation 
of  the  second  locomotive  is  controlled  by  the  master  con- 
troller in  the  first  locomotive.  It  is  thus  possible  to  operate 
simultaneously  as  many  locomotives  as  desirerl.  As  we  have 
already  seen,  the  distribution  of  current  along  the  line  is  not 
made  at  the  s;ime  potential ;  there  is  a  low-tension  section 
l>etween  Rome  and  Tor  di  Quinto,  near  Ponte  Milvio,  and 


acceleration  increases  rajjidly  .li  ihm.  .iii.iiinij-  5.5  miles  per 
hour.  'J'hen  it  incre.i.s»-s  mure  slowly  up  lo  tlu-  nurmal  s]jeed 
uf  ?8  miles  per  hour  on  th«-  level.  (2)  Passenger  trains  of 
50  Inns  (locomotive.  20;  trailers,  30)  attain  a  speed  of 
28  miles  per  hour  on  level,  (9  miles  on  gra<les  of  i  per  cent., 
15.5  miles  on  grades  uf  2  per  cent,  :iii<l  1 1.16  un  grades  of  .j 
l>er  cent. 

The  niutor  cars  weigh  12  tons,  and  are  carried  on  single 
trucks.  The  budy  has  a  length  of  21  ft.,  .ind  forms  a  closed 
car,  with  three  divisions.  The  central  one,  four  metres  in 
length,  is  for  .seating  jjassengers.  The  seats  are  placed 
transversely  on  each  side  of  the  car,  one  row  of  which  <-on- 
sists  of  seats  for  two  passengers'  and  the  other  for  one  jias- 
senger,  separated  by  a  gangway.  The  height  is  6.9  ft.,  and 
the  roof  is  arched.  On  each  side  of  the  car  there  are  six 
windows.  The  width  of  the  car  body  is  7  ft.  The  two 
ends  of  the  car  are  utilised  by  the  driver  and  standing  pas- 
sengers. The  cars  are  painted  gr<-en  externally,  and  the 
interiors  are  varnished.  All  the  motor  cars  are  .second  class, 
and  the  seats  are  of  varnished  wood.     The  electrical  equip- 


Train  on  the  Roma-Civita  Castellana  Railway — Mount  Soracte  in  the  Background. 


a  high-tension  section  b<'tween  the  I,itt<'r  town  and  Civita 
Castellana.  It  is,  therefore,  evident  that  if  the  auto-tran.s- 
former  is  constructed  to  give  a  secondary  variable  voltage 
from  120  to  250  volts  when  the  primary  tension  is  6,000 
volts,  the  secondar)-  tensiun  will  be  much  lower  when  the 
primary  tension  is  550  volts.  There  is.  therefore,  on  each 
locomotive  a  special  device  for  this  change-  ^ 

These  locomotives  are  used  to  haul : 

(i)  GiX)ds  trains  weighing  75  tons  (li)Cum'>ti\e.  20  : 
trailers,  55).  With  these  trains  the  .speed,  imder  nufm.ii 
voltage,  can  vary  from  26  miles  per  hour  on  the  level  In  ,iIh>iii 
9  miles  per  hour  on  grades  of  4.5  per  cent.  ;  while.  «iili  n-- 
duced  voltage,  the  speed  varies  from  15  tu  6  miles  per  liuiir. 
At  normal  speed  the  power  su|iplie<l  by  the  lentr.d  st.itii.n 
is  from  80  to  160  kw.,  and  81  to  140  kw.  at  reduced  sfjeed. 
The  characteristics  of  one  train  of  75  tons  .show  that  iluring 
acceleration  the  locomotive  will  take  .nliout  45  amperes  during 
45  seconds.  This  current  then  diminshes  rapidly  until  it 
attains  t6  amperes  in  about  •;  minutes.     The  sjx-ed  during 


ment  of  each  car  consists  uf  two  single-ph.ise  Westinghouse 
motors  of  40  h.p.,  250  volts.,  25  periods.  Both  motors  have 
one  of  their  terminals  grounded,  and  operate  always  in  paral- 
lel. K.ich  c.ir  is  pru\ided  with  two  controllers,  one  on  each 
platform,  and  they  h.ive  two  series  of  contacts:  one  for  the 
regulation  of  six^fi,  ,ind  the  other  for  the  reverser. 

The  com|)Iete  in.stallation  (excepting  the  power-house)  was 
oflitr.icied  fur  and  carried  out  by  the  Westinghouse  Company, 
nf  P. iris.  H.i\rc.  ;uid  Lumlon.  to  whom  we  are  indebted  f<ir 
tile  fop-guing  particulars. 


The  Bete  Alston  and  Callinf^ton  I.ijjht   Railway    w.is  open<;ci  for 

p.i-^i-nf^cr    .inci    p,n,.(\~    liafti 1    .\larth    2.        The    new    line 

Ijranrlics  nff  from  tiio  London  and  Smith  Western  Railway 
Company's  Watcrlon-Kxeter  and  Plyraoulh  main  line  at  Bcr-r- 
Alston,  passes  down  the  Tamar  Valley,  cf^JCs  iho  river  at 
CaLslork  by  means  of  a  hi>;h  \-iaduct  built  of  ^rrnnitc,  and  runs 
several  Diiles  into  Cornwall  to  Callinplon.  from  which  place 
roaches  run  (o  Liskeaid.  and  rice  versa.  Intermediate  sta- 
tions have  been  provided  .it  Calstock,  Gunni!-I.ikc,  Latchlcy 
Halt,  and  Stoke  Climsland. 
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THE   GREAT   WESTERN   OF   BRAZIL  RAILWAY. 

The  inipurlance  of  this  raihvay,  or  rathtT  of  the  company 
which,  under  tliis  name,  owns  or  leases  the  principal  railways 
in  the  norlhtTii  portion  of  Brazil,  cannot  be  properly  appre- 
ciated without  keeping  in  mind  the  disposition  of  the  land  and 
conimunicntions  in  the  tropical  part  of  South  America.  A 
■glance  at  a  map  in  which  the  topographical  featvires  are 
marked,  sho\^s  that  the  major  portion  of  the  enormous  terri- 
liirv  of  Bra/,il  is  commanded  by  these  railways  at  its  most 
accessible  side.  It  is  extremely  gratifying  to  find  that  this  com- 
MKinding  position  is  held  by  an  English  company,  and  the 
gratification  is  greater  still  when  we  find,  what  the  history 
(if  the  undertaking  makes  manifest,  namely,  that  this  position 
has  been  attained  solely  by  the  confidence,  based  on  experi- 
ence, of  Brazilians  in  English  management  of  railways. 

In  T900  the  Great  Western  of  Brazil  Railway  Company  pos- 
."k^'ssed  a  railway  of  that  name  87  miles  long,  capitalised  at 
;^9,ooo  per  mile.  The  dividend  paid  to  the  shareholders 
for  that  and  the  three  previous  years  had  averaged  rather 
imder  3  per  cent.,  although  the  company  enjoyed  a  guaran- 
tee from  the  Government  of  Brazil  more  than  sufficient  to  pay 
(he  debenture-holders'  interest.  The  policy  of  the  Govern- 
ment at  that  time  was  to  get  rid  of  the  guarantees  of  all 
Ilr.izilian  railways,  and  most  of  the  companies  were,  there- 
Ime,  bought  out,  but  the  Great  Western  of  Brazil  Railway 
Company  agreed  to  surrender  the  guarantee  to  them,  in  con 
sideration  of  obtaining  the  lease  of  other  lines  to  an  extent 
which  increased  the  mileage  to  683  miles.  It  was  a  bold 
step,  but  one  amply  justified  in  the  n'sult.  The  result  for 
Brazil  was  a  great  saving  in  money  and  a  great  improvement 
in  communications,  and  for  the  shareholders  6  per  c<>nt.  divi- 
dends instead  of  3  per  cent. 

The  next  step  was  made  in  July,  1904,  by  decree  of  5,257, 
the  effect  of  which  was  further  to  increase  the  mileage  of  the 
system  by  the  inclusion  of  the  Central  de  Pemambuco  Rail- 
way, and  to  enjoin  the  construction  of  several  branches  and 
extensions,  for  which  purpose  the  Company  was  required  to 
increase  its  capital  to  _;^2, 000,000. 

The  accompanying  diagram  shows  the  gross  receipts  for 
the  twelve  months  preceding  each  week  in  the  four  years 
!()04.  1905,  1906,  and  1907.  The  great  advance  that  fol- 
lowrd  the  completion  of  the  agreement  of  1904  is  at  once 
.ipparent.  The  receipts  became  more  than  half  as  much 
ag.iin.  although  the  addition  in  mileage  amounted  to  only 
iSo  kilometres,  or  about  112  miles.  At  the  same  lime  gn^it 
economies  were  introduced ;  indeed,  Mr.  Consul  Staniforih, 
reporting  on  the  trade  and  commerce  of  Pernambuco  for  th.- 
year  1906  (Diplomatic  and  Consular  Reports  No.  3922.  An 
nular  series),  ascribed  the  considerable  reduction  of  coal 
imported  during  that  and  the  preceding  year  to  the  more 
economic  working  of  the  railways  under  the  management  of 
this  company. 

The  new  railways  and  all  extensions  undertaken  are  nearly 
completed.  Their  cost  has  been  greater  than  was  antici- 
pated, owing  to  the  rise  in  the  exchange  that  took  place 
shortly  after  the  agreement  was  made.  At  the  last  annual 
meeting  power  w.is  taken  to  create  and  issue  new  shares  to 
the  amount  of  ^/_"5oo,ooo,  which  will  bring  the  total  capital 
to  ;^2,5oo,ooo.  The  mileage  operated  when  the  new  work 
is  complete  will  be  916,  or  about  ^£2,750  i>er  mile,  a  very 
low  figure  indeed. 

The  rent  ])aid  for  the  leased  lines  is  12  per  cent,  of  the 
gross  receipts,  and  the  Goverimient  agrees  to  repay  the  cost 
of  the  new  work  plus  20  per  rent,  should  the  lease  be  ter- 
min.ited.  It  may  l>o  said,  therefore,  as  far  as  capital  value 
is  i-cincerned,  the  shareholders  enjoy  a  guarantee,  and 
although  till-  ruiiui.ition  of  the  Brazilian  Government  for  fair 
diMling  has  nut  been  enhanced  by  its  action  in  taking  advan- 


tage of  the  Porto  Alegre  shareholders,  there  is  no  doubt  that 
the  security  of  the  proprietors  of  the  Great  Western  of  Brazil 
is  the  better  for  this  clause  in  the  agreement.  Looking  into 
the  accounts,  the  large  proportion  of  the  total  expenses 
devoted  to  maintenance  of  ways  and  works  and  rolling-stock 
shows  that  the  physical  condition  of  the  property  is  being 
steadily  improved,  while  a  habit  of  placing  _^2o,ooo,  or  i 
per  cent,  of  the  total  capital  so  far,  to  reserve,  has  been 
initiated,  and  is  apparently  to  be  continued.  The  present 
amount  of  the  reserve  funds  is  ^32,000,  separately  invested, 
and  there  are  other  resen-es  for  pensions  and  amortisations. 
They  are  fairly  large  for  the  capital  employed,  but  not  much 
for  the  length  of  line  operated,  hence  the  policy  of  continuing 
the  accumulation. 

It  will  be  seen  from  the  diagram  that  during     the     last 
eighteen  months  there  has  been  a  tendency  for  the  receipts 
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to  decline  from  the  high  level  of  June,  1906,  but  this  is  a  tem- 
porary, and  probably  transient,  fluctuation,  partly  due  to 
recent  disappointments  of  the  sugar  growers ;  occasional  set- 
backs in  a  primiti\e  and  backward  country,  subject  to  all 
the  vicissitudes  of  a  tropical  climate  are  inevitable.  But  con- 
sidering its  commanding  position  on  the  coast,  and  excellent 
management,  the  company  has  a  magnificent  future  before 
it.  In  fact,  the  career  of  this  company  justifies  the  expecta- 
tion that  English  raihvay  enterprise  may  come  to  occupy  in 
Brazil  as  important  a  place  as  it  fills  in  the  Argentine.  The 
ordinary  shares  are  now  to  be  purchased  at  a  little  under 
their  par  value,  a  steady  6  per  cent,  has  been  paid  ever  since 
the  company  entered  upon  its  new  policy,  and  no  change 
is  likely  to  be  made  in  this  rate  of  dividend  until  a  higher 
rate  of  distribution  can  be  established. 


Quebec  Bridge  Collapse. — The  Royal  Commission  on  the 
Quebec  Bridge  Dibaster  report  that  the  collapse  was  not  clue  to 
any  defect  in  the  material  or  construction,  but  to  a  funda- 
mental defect  in  design.  The  general  details  were  worked 
out  with  the  greatest  care  and  thoroughness,  but  in  working 
with  the  general  formulae  which  are  now  adopted  as  a  stand- 
ard the  basis  of  the  structure  was  lost  sight  of— viz.,  proper 
provision  for  the  maximum  strain  on  the  great  central  span, 
which  was  too  great  for  its  supporting  members.  _  The  chief 
engineer  of  Phcenix  Bridge  Company  was  primarily  respon- 
sible for  the  design,  but  it  was  approved  by  Mr.  Theodore 
Cooper  for  the  Quebec  Bridge  Company,  and  was  accepted  by 
the    Government. 


Makih    14,    1 90S.] 
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MEETINGS  &   REPORTS. 

FORTHCOMING    MEETINGS. 

Mar.     17    (ruw.J— C»ledoiiiaQ  RaiUii    ,  ll.ill-)cjilv),  Bi:ikelcy   Hall, 

Si.  .-Vnaroi  >  11.111.  Cuil.ting,  (llas-ow,  at  I.       I'Ol- 

lowcil  liy  a  Special  McL-ling. 
(r/i^).)— Callander    sod   Oban  Railway   (ll.ilf-ye.^rl)),    58, 

B.ith  Sirc-ei,  t',l.iji;.,w.  :u  3. 
(//<.;— Glasgow     and     South    Western    Railway    (Hair- 

yearly^  ~o,  Hothwill  Slcctl,  Gl.i>(;uw,  al  1;. 
( Tu^y.]— Great  North    of  Scotland   Railway  (Ilalf-yearjyi, 

80,  C.jild  Street,  .-Vbeulccn,  at  1.;, 
(/re./.) — Plymouth,  Devonport  and  South  Western  Junction 

Railway    ( 1  Ull-ycarlvi.    5,    Tlic   Saiictuaiy,    West- 

nr.iistcr,  ^.\V.,  at  4. 
Mar.    19  {7'inrs.)  -Bilbao  River  and   Cantabrian   Railway  t  .-Annual), 


Mir. 

17 

.M  ir. 

•7 

.M  ir. 

>7 

Mar. 

IS 

0,  l;ri,li; 


cl.  Wc-ti 


.  \V. 


.\Iar.     25    ((^V</.)-Burry    Port    and    Gwendreath     Valley    Railway 

(Hall-yc.ul  ).  5,  Litay's  Iiin  Square,  W.C,  at  2.30. 
Mar.  J5  (  «>,/ )— Horncaslle  Railway  (Half-yearly),  Iloriicistle,  at  12. 
.Mar.     27      (i'W.)— Mersey   Railway    (Half  yearJy),    Worcester    House, 

Walnrook,  E.C.,  at  12. 
Mar.     31    (T'u'-.r.)— Ottoman  Railway  from  Smyrna    to    Aidin  (Half- 

yearly),  Winchester  I  louse,  t.C. ,  at  12. 
.\pr.      8     ('(ci.) —Metropolitan  Railwayof  Constantinople  (.Annual), 

1,  Wall.ujuk,  at  12. 
-•Kpr.     9  (7V5«rj.)— Grand    Trunk    Railway  of  Canada  (Half  yearly), 

City   rcrminu.   llutcl.  K. C,  at  12. 

Reforls,  Traffic  A'durn),  Ftospecliists,  and  all  other  ilims  (if  fin.mcial 
iiUt'Uigeitce  should  he  sent  as  caily  as  possible  to  the  Editor  of  The 
I'lAiLWAY  Times,  12,  Norfolk  .street.  London,  IV.  C.  ( Telephone 
zg^S  Gem'  !,\ 


GR£AT  NORTH  OF  SCOTLAND  RAILWAY. 

The  half-yearly  accounts   to  January  ji,    190S,   were  issued 
last    Saturday.     Our   usual    analysis  is   appended:  — 

Capital. 

Total  expenditure  ;^7>io5!77' 

Total  receipts  (allocated  as  follows)      6,837,016 

Ordinary  stock*       £^t<^3fiSi 

Deferred  stock  No.    i        102,822 

„  •'        >.         ^o-     2  397,30 

Preference  and  guaranteed   stocks  3,415,408 

Debenture   stocks        1,451,62"; 

Loans  94.75° 

Sundries     311.362 

Balance  at  debit  of  capital  account     ;t268,7S5 

•Ordiniry  stock  converted  in  terms  of  .Vets  1S97.8-9  into  preferred  con- 
verted ordin.iry  slock,  fi, 295,133  ;  deferred  converted  ordinary  stock. 
A".39;,9S<. 

The  expenditure  in  the  past  half-year  was  ^Ti  1,488,  of 
which  /4.055  was  on  lines  open  for  traffic,  and  j^7,433  on 
working  stock.  Estimated  further  expenditure— In  the  cur- 
rent half-year,  ^24,500;  in  subsequent  half-years,  ^56,800: 
total,  /8i,3oo.  Capital  powers  and  other  available  assets, 
less  balance  at  debit  of  capital  account,  /8 1,351. 
ReviiNUE. 
Subjoined  is  an  abstract  of  the  revenue  account  for  tli- 
half-year  ended  January  31  :  — 

1906-7.  1907-S. 

Passengers,   parcels,   etc ^130,228     ...    ;ti3o,7i4 

Goods     minerals  and   live    stock  '«7,.'i73     ■  .       108,574 

Miscellaneous    receipts  '5-753     •••         '4,501 

Total   receipts         ;t253.554     ...    ;£253,789        - 

ToUl    expenditure         125,690    ...      129,778 

Net    receipts  ;fi27,864     .  .    /i24,oii 

Balance   from   last   half-year      4,098     ...  2,223 

Sundries  ^-n     ...  --' 

Total  net  revenue               132,236  .  .  126,234 

Pnor   charges              £%6,tyq  ...  /16.74s 

Pi;eference   dividends        6!5.3o8  ...  ift8,3n.S 

Dividend    on   preferred    ord.    stock  '15.955  •  +'5.05S 

.,                deferred    ord.    stock  15,832  .  .  Ha,qi6 

Balance   to    next   half-year         "5.962  2.31s 

To«aI  ;fi32,236    ...   £116.234 

'.\t  the  rate  of  3  per  cent,  per  annum.  fAt  the  rate  of  i  per  oeni.  per 
annum.  .At  the  rate  of  1  per  cent,  per  annnm.  JAt  the  rale  of  1  per 
cent  per  aontun. 


The  receipts  for  the  past  half-year  show  an  increase  of 
£2iS,  the  e.xpen.ses  an  increase  of  ^4,088,  and  the  net  re- 
ceipts a  dccrea.se  of  /3.S53.  The  ratio  of  expenditure  to  re- 
ceipts is  51.13  per  cent,    (as  against   51.57   per   rent.). 

Traffic,  etc. 

1906-7.  1307-8. 

HaK-year  ending  January  31. 
Passengers   carried   (total    numberl    i. 785, 774     ...    1,760.805 

Season-tickets  1,685     ...  1,794 

Mileage — Lines    owned  332-^4...  IWU 

,,        Foreign   lines   worked   over  4      ■•  4 


Total  336J4 

Train  mileage — Passenger       768,73914. 

332.99s     • 


Goods 


33654' 
758.844 
336.3  •  4  ^^ 


'.  Total  "i,ioi,734jf      i.o95.i58'4 

The  report  states  :—"  The  working  expenses  Dcr  train  mile 
are  26.29d.,  as  against  25.28d.,  and  on  traftic  receipts  48.88  per 
cent.,  as  against  47.61  per  cent.  The  traffic  receipts  are 
52.44d.  per  train  mile,  as  against  51. Sod.  per  train  mile  in 
the  corresponding  half-year.  In  train  mileage  there  is  a  de- 
crease of  6,576  miles  as  compared  with  the  corresponding 
period  of  last  ye.ir.  In  passenger  mileage  tho  decrease  is 
0.895  miles,  and  in  goods  mileage  the  increase  is  3.319  miles. 
The  company  has  suffered  during  the  half-year  by  the  disap- 
pointing results  of  the  harvest  and  on  account  of  the  high 
price  of  coal  and  materials.  Locomotive  coals  show  an  in- 
crease as  compared  with  the  half-year  ending  January  31. 
1907,  of  ;^3,858,  and  coals  for  other  departments  show  an  in- 
crease of  .^300,  the  rise  in  coal  expenses  for  the  half-year  lieing 
/4,I5R,  and  as  compared  with  the  corresponding  half-year 
ending  January  31,  1906,  the  in<n-ease  is  about  ;^5.ooo.  Gene- 
ral interest  account  has  suffered  a  loss  of  about  /400  by  tht: 
expiry,  on  July  31.  last,  of  the  guarantctis  received  for  the 
Cruden  Railway,  which  in  previous  statements  were  credited 
to  that  account." 

CALEDONIAN  RAILWAY. 
The    half-yearly    accounts    to    January    31,     1908,    were    re- 
ceived last  Saturday.     Our  usual  analysis  is  given  below  :  — 

Capitai.. 

Total    expenditure  ^60,833,569 

Total   receipts   (allocated   as   follow)  59,i'o.o79 

Ordinary    stock  /i8,466,o34» 

Dcfeixetl  ordinary  .stock,  No.   1         2,508,026+ 
,,  „  ,,  No.    2  276,666* 

Preference  and  guaranteed  stocks    23,076,091 

Debenture    stock       10,844,291 

Premiums,  etc 3,938i97< 


Balance   at   debit    of   capital   account      /i, 723,490 

The  expenditure  during  the  half-year  amounted  to  ;^2:9.895. 
of  which  /i38,i56  was  on  lines  ojien  for  traffic.  /7.750  "" 
lini;s  authorised  but  not  yet  under  construction,  /50,62s  on 
working  stock,  /30.399  on  Forth  and  Clyde  Navigation, 
/149  on  Portpatrick  and  Wigtownshire  Joint  Railway,  and 
j{|2,Si3  on  si>ecial  icem^s.  Estimated  funther  expenditure  — 
In  the  current  half-year,  /2o5,ooo:  in  subsequent  half  ycai-s, 
/361.000:  t()t;il,  ;£566,ooo.  Capital  powers  and  other  avail- 
able assets,  less  balance  at  debit  of  capital  account,  /435.567- 


•Of    this     amount,     ;£i3.3oi.3jo    has     been     ' 
rred  converted   ordinary    stock    (3    per   cent. 
Tied   ordinary    stock.     fKntitlcd    to    participa 
vidcnds    above    7    per    cent.     JEntitled    to 
■din.iry    dividends    above    9    per    cent. 


REVENI'E. 
The   revenue   account   shows  the  receipts   ii.i    ih< 
ending  January  31  to  have  been  as  under:  — 

1906-7. 

Passengers — First-class         ^76.476     ... 

,.  Third-class  519,284     ... 

Season-tickets  S4.789     ••• 

Parcels,   horses,  carriages,  etc.     ...       139.701     ... 

Mails  34,268     ... 

Merchandise  (less  cost  of  coll.,  etc.)    596.943     ... 

Live    stock       40.539 

Minerals       0)35,291 

Rents   from  depots  and   stores      ...  3.693 

Mileage  and   demurrage      7.574     •  ■• 

Kents  of  property      39.743     ■■• 

Transfer  fees         740     ... 

Forth  and   Clyde  Navigation     68. mo     ... 


•    half-\-car 

1907-8. 

;f7S.»66 

527.887 

56.458 

144,835 

34.270 

596.432 

43  ■631 

617,122 

3,56s 

7.609 

44.053 


77.968 
Total   receipts       ;fa, 217,060        ^^2,229,903 
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The  expenditure  on  revenue  arcoxint  was  as  under:  — 

Maintenance    of    way,    works,    etc.    £zo2,Hiiy  ...  /ig?-""? 

Locomotive    power       351, 7"5  •••  4'^.';,4'>8 

Carriage    and    wagon     repairs      ....       i52,48t)  ...  i-)i.4^o 

Traffic    expenses ,iJ*'.4'3  •••  3^7-^1'^ 

General    charges            4*i-.i74  ■■■  44,*^''s 

Premiums  to  .servants  for  avuiflanre 

of    accidents            <|.i;on  ...  i'.i'.n 

T.aw   and  arbitration   charges     4. "97  ■■•  4,"'7 

Compensation     Tasseixgcrs                          h.^yn  ...  7-733 

C.oods              7,"2o  ...  i>.Sj4 

Working    other   lines         '^'■S5-J7'>  ■■■  Cr.-ii\o40 

Parliamentary  expenses     ^40  ...  uii 

Kates       and    taxes (H,i2S  ...  (i<i.is-! 

Ciovernment    duty        4.4S1  ■■■  4,377 

I'orth   and    Clyde    Navigation      25,-04  ...  -jo.iiS 

Total    expeiiditiirc          /i,i8i;,i46  /i. 26;;, 6(8 

The   net    revenue   account    and    \\\v    priipo<-rd    aijjiropnatinn 

of  the  balance   available   fm    dnidiuid   may   l:o  -.ummaiised    as 
follows:  — 

i<)o(i-7.  iq<>7-S. 

Balance  from    previous   account    ...      ;^ii.2gi  ...      £i<„<)2i 

Net    earnings           1,0(1,714  ...       966,204 

Sundry    credits        .?o.('3>  •••         45.qW) 

Total           /^', 073 .6  (6  /.' 1, 028,151 

Trior    charges            ;^.36.T,'**ot,  ...       377.4811 

Preference   dividends         ^hb_i6S  ...        360,168 

dividend    nn    (irduiary    sloik       *.(23.I55  ...     +276,qy(i 

Halanc  c   to   next    account      .-.    -2". ,5""  •■■            7,S'^9 

'I'olal  /''.n73.630       /i,o28.i5( 

•Al    ll„      ,.,!,      ..f     ,'.     ,„r    <■,„..     prr    annum.      t\ r.at,-     ..I      ,      ,„r    .  .  l,t 

I"  i    .uiniim. 

The    rcMMiU-    Ini     the    ii.i^t    li.ilt  \(Mr    -how    an    increase    of 
/!i2,84;,    the    <'xpendiluir    ;in     inir",i-c     id     /^S.rcjj,    and     the 
net    recci]itx    :i    dccicasr    i.f    /65.450.      Tli<-    i:iliri    of    expon-<'s 
to  receipt^  is  54.1)0  p(,(   c<-ut..  a^  against   55.01    per  cent. 
Tu,\H'ir.  1:1c, 

1(1116.7.  1007.8. 

llali-year  ending    |;innar\    (1. 

Passengers — l-'irst-clas.;         1,096,627     ...     i,c>go^464 

Third-class ig,oio.i^4     ,,.19,045.897 

Total        20,106,821  ,20,1^4,^61 

Season-tickets               34,if'7  ■  ■         37,022 

Mileage — Lines  owned           S6i!^  ...          Sfta-'i' 

I'artly  owned        , LSg';'  "iQ'i 

,,         Lines  worked        i7()'4  •■          i79'i 

Li.reign  lines  run  nvcr 55,54  ...             5i,;4' 

Iclal    imlc.it;c    ..pcialfd    ..11         1.254  •■•       ^■^^^''i 

loith    ;niil   ClvHe   Cinal  52'4  ,   ,  52'4 

Traill    iinlrage'-      I'asM-n.L^cr       5,254,511      ...      5,i;.>,74^ 

(Minds ,iv5s7,7o6     ...      (,576.2i», 

Total       8,812,217      ...     8,706,945 

•In.ludini;     miltaM,-     run     1'.,.     ..tiler     r..mp;in;c-. 

The  ii'pmt  states  :—"  K.xcluding  th-e  trains  run  for  other 
com])anies,  the  earnings  p.?r  train  mile  of  the  passenger  traffic 
are  now  4;.g-d.,  compared  with  41. ^jd.  for  the  corresponcling 
I]eriod  of  last  year,  and  the  nverrhandise  and  mineral  traffic 
receipts  per  mile  arc  8S.4Sd.,  com|5ared  wiith  QC^fxl.  The  cost 
of  maintenance  and  renewal  of  the  permanent  way  and  w'orks 
is  /i07,oo7,  being  at  the  ratf  of  /410  4s.  ,{;d.  per  mile  per 
;ininiin.  The  amount  charged  for  ihe  repair  and  renewal  <if 
the  inllmg  ,,ti..  k  is  /;i;,S4ii,  l:<'ing  at  the  ra.te  of  6d.  jier  train 
mile  run.  The  ( ,1  ahams'tDU  and  drangemoultli  <-onnecting 
lines  aic  now  inacticallv  completed.  The  works  in  connection 
with  the  new  goods  shed  at  Hue  hanan  .Strcvet  Station  liave  been 
continued,  and  good  ]ircigicss  has  been  made.  The  widenin.g 
i.f  the  railw.iy  in  the  \icinit\  c.f  l-'.Tintcn  Street  Slaticn,  (,l:i-- 
giix\.   is   |jr..gressing   s,-itis,f.ii  torily." 


Callander   and    Oban   Rail»a\ 

til.'    six    iiioniiis   c-nded    J.inu.m 

c  iirresponding    jieriod    to    j.inu.ii 

'o   h;ive    increased    /22J,    .md    tl 


been  less  bv  £s)t,-J.  kUcv  pnn  idini 
there  rein:iin-  .1  b:ihince  of  /5.1  ti 
■,v  I  ount. 


riir  -t.iteinc-m  ol  ,i(  1  iiunts  Im 
;isi  l.ist.  c  omp:ired  witli  the- 
\  ji-t,  ir)o7,  shows  the  traffic 
rking    expenses    to   liave 


for  all  preference  'harges 
be    1  :irried   forw:ird   to    lu-xt 


GLASGOW   AND  SOUTH-WESTERN  RAILWAY. 

The  haU-jearly  accounts  to  January  ji,  1908,  were  pub- 
lished a  week  ago,  simultaneously  with  these  of  the  ''Cale- 
donian Railway.  .\  comparative  analysis  with  the  accounts 
of  1906  is  appended. 

C,\rnAi,. 

Total    e.xpenditure  i.i9,373,9'7 

Total    receipts   ^allocated   as  fdlowsl      i8,6_?.?,o8.3 

Consolidated    stock        /o, 106. 270* 

Preference    stocks       7,0(0,080 

Debenture  stock      4.449,(50 

Premiums,    etc.  1.047,(82 

Balance    at    debit    of    capital    account       :...     ;f74",834 

•lliis  is  llu-  ;cm..uiil  hc  UKilly  rcceivc.l.  ami  has  liccn  cmvcrtrd  inlu— 
I'ri.ttrrccl     ordinary,     ^:o,u.6,j;o  ;  d<-(<Tri-d     ordinary,     .£o,i..c,,.-;o. 

The  expenditure  during  the  half-year  amounted  to  /3S,278, 
viz.,  dn  lines  open  for  traffic,  £\^,22\  :  on  working  stock, 
/;22,9oS  ;  and  on  Portpatrick  and  Wigtownshire  Railways, 
£iAg.  Estimate  of  furtlier  expenditure  on  capital  account  in 
the  current  half-year,  /54,2()4;  in  su-bscquent  half-years, 
;/;i55,85i  ;  total,  /190.115.  Capcital  powers  and  other  avail- 
able assets,  /i:;  1,1  14. 

Ukvknuk. 

The  revenue  account  f.ir  the  half-year  ending  January  31 
shows  the  receipts  to  have    been   as   under 


Passengers — First-clas  

,,  Third-class        

,,  Season-tickets        

Parcels     horses,  etc       

Mails  

Merchandise    (less  cost  of  coll.,    etc. I 

Live    stock        

M  i  neral s  

Rents    ^       

Transfer  fees        

AVayleave — telegraph    lines      

Mileage  and  demurrage    


Total   receipts 


1906-7. 

;f.3o,7"<i 
263,867 

b3,-688 

.S,8S6 

261.556 

'7>^.';.'; 

211,449 

2 1 ,646 

184 

1 ,  263 

5o<) 
;f  909. 4*^4 


1907-8. 

/.I",3.s7 

270,171 

28,564 

64,414 

8,780 

258,926 

20,046 

205,722 

24,038 

'77 

1,264 

/>r.  1,282 

/on. 177 


The   ex]iendituie  on   rcxcnue  ai  ci 

Maintenance   of   way,    works,   elc. 

Locomotive    power         

Carriage  and    wagon    repairs 

Traffic    expenses         

Ceneral    charges  

Law    charges  

Parliamentary  expenses         

( 'ompensation — Passengers 

(;oods  

Kates   and    faxes         

Covernnient  dut\'        

.^tcanibi  .ats 


lunt  is  detailed  Ijehuv 


1907 

;f74 

174 

S4 

163 


.8. 

'3' 

,847 

.522 

5,30 

,989 

1,072 

79 

i-M7 

7,684 
.962 

l.f*'7 


Total  ox|ienditiue 
bic 


/M'.ISS 


;f  549,326 


The  net  revcuiii 
of  the  balance  av. 
f.dlowi:- 


lunt    ;ind    the   projjcised    appropriation 
for  dividend   mav  be   summanised   as 


Balance  from  previous  account 

Net   earnings        

Sundries 


Total  

Prior   charges  

Preference    dividends         

Dividend    on    preferred   i.rd.    stock 

deferred    ordinary    stock 

Balance  to   next   vear 


ioor)-7, 

/6,633 
368,326     . 

1,3"     • 

:9o7-8. 
/7.537 
..       3''",85r 
9S0 

/376,27o     . 

^103,444     . 

124.4S1     . 

*76.2(i      . 

..    /37n,.368 

..    /i32.r85 

124,481 

..       +76,(29 

J(S,ii6     . 
6,998     . 

§30,531 
6,842 

T..tal 
rate  of  2k  i 


,^37''>.27. 


^^7",3f* 


?At    1  per 


The  gross   receipts  for  the  past   Iialf-vear  show    an   incre; 
of   /i,693,   ''^^  expenses   an    increase  of   /S,t68,    and   the   i 
rccei))ts   a  decrease  of  /6.475.     '^^*'    ratio  of  expenses  to 
K-ipIs  is  (.1..2S  |ier  cent.,  as  against  58.40  per  ocnt. 

TR.^FFir,  K.Tf. 

1906-7.  it)f»7-8. 

Half-year  ending   January  31. 

Passengers — First-cJass        ,  , 304817 

Third-class         S,(4('.7S7 


Total 


S,64S,6„4 


MaK(  H     14,     1908,] 


Till-;  RAILWAY   riMi:s. 


!«/ 


I900-7 

Seasun-tickets  ><>.4M     ■ 

Merchandise   (tons;        Syj,2l>i     .. 

Minerals    (tons)  .1.815. 4411 

Mileage — Lines  owned      4?S,ii). 

Partly    owned  1  [o;   . 

,,       I'oreign    lines    run    over  j- 

Tulal    operaied  ;,,' 


11)07 -S, 
1 1  ,o8.S 
Syj.jjo 

4.lS^ 

If; 


Train    mileage — "Passeuger 
floods 


Total 


lilcage 


-!.  505,570 
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4,oiti.ji{ 
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The  report  states  ;—'•  The  ■extension  of  the  cajriaRc  antl 
wat,'on  workshops  at  Barassie,  referred  to  in  the  report  for 
the  half-year  ended  Januar)-  31,  1007,  is  now  conipletod.  and 
there  is  now  no  work  on  hand  involvinjj  heavy  ex|K'nditiiir. 
The  estimated  expenditure  above  referred  lo  is  principal'v 
tnade  up  of  balances  due  to  ronlrailors  for  work  already  com- 
pleted. TIk-  followinj;  Provisional  Order  was  submitted  to 
and  approved  by  the  shareholders  at  a  sixcial  ^'cneral  meei- 
ing  held  on  February  iS  last  :—' Provisional  Order  for  confer- 
ring further  powers  on  the  Glasgow  and  South  Western  Rail- 
way Company  in  respect  of  their  own  undertaking,  and  upon 
that  company  and  the  Caledonian  Railway  Company  in  re- 
spect of  certain  joint  undertakings  of  the>e  comjianics.  and 
upon  the  Portpatrick  and  AVigtownshirc  joint  committee  in 
respect  of  the  undertakings  of  that  committee.'  There  is  no 
additional  capital  to  be  authorised  under  the  Provisional  Order. 
Several  Provisional  Orders  affecting  the  company's  interests 
have  been  deposited,  and  are  receiving  the  careful  considera- 
tion of  the  directors.  The  renewals  of  roUini:  itock  during 
the  half-year  have  been  as  follows  :— j;  engines  and  tenders,  3 
first-class  bogie  carriages,  to  third-class  bogie  carriages,  i 
passenger  brake  van,  62  goods  wagons,  50  pig  iron  wagons, 
150  ten-ton  mineral  wagons,  and  0  goods  brake  vans.  In 
addition  to  the  foregoing,  15  engines  have  received  boiler  re- 
newals and  other  extensive  repairs." 


HIGHLAND  RAILWAY 

The    ha'.f-yeail)    annunts    in    Man  li    J5    were    published    on 
Thursday.     Our  usual   analysis  is  appended. 
Capital. 

Total  expenditure     /7, 180,208 

Total  receipts  (allocated  as  follows) 7.016,063 

Ordinary  stock £2,564,383 

Preference  stock  2,088,860 

Debenture  stock   2,170,640 

Premiums  147.180 

I'arliamentary  grant  45,000 

Balance  at  debit  of  capital  account     i'>4.i45 

The  exjienditure  during  the  half-year  amounted  to  j^iio,  161, 
of  whi<  h  £().q2y  was  on  lines  open  for  traftic,  and  j^234  on 
working  stock.  Estimated  further  expenditure— In  the  cur- 
rent half-year,  ;(^i 2,880;  in  subsequent  half-years,  ;£i 5,000; 
total,  /27.880.  Capital  powers  and  other  available  assets, 
less  balance  at  debit  of  capital  account,  £')02,()()$. 
Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ending  January  31  :  — 

iyo6-7  1907-X 

Passengers,  parcels,  etc i»73.59<'     ...     £174.921 

(>oo<ls,  minerals,  and  live  slock...        92,524     ...         96,o?') 
.Miscellaneous  receipts 9.432     ...  7.8;-* 

Total  receipts i275.552     ...     £278.799     - 

Total  expenditure 150.184     ...       161,180 

Net  receipts ^12;. 368     ..     iii7.6i(/ 

Balance  from  last  hal(->t:ar   .1.870     ...     ~     7,684 

Total  net  revenue /129.238     ...     £125, 30^ 

Prior   charges £45.79<'  ...  446,304 

Bridge  renewal  fund     1,000                      

Electric  power  installation 1,200  ...              

Preference  cjivil'-njs    4;.437  ...  45.417 

Dividen  I  on  ordinary  stock  '25.644  t22,43K 

Balance  to  next  half  year  10,167  ■■•  11.121 

Total £129.238     ...     ^125.303 

•.\t  Iht  nile  of  J  ptr  crnl.  prr  annum.  tAl  the  rale  of  ij  per  cenl.  per  annum. 


The  gross  receipts  for  the  past  half-year  show  an  increase 
of  /j,247,,  llie  expenditure  an  increase  of  /io,ik)6,  and  the  net 
receipts  a  decrease  of  /7,740.  The  ratio  of  expense.,  to  re- 
reipts  is  57. Si  per  cent,  as  against  54.50  |K-r  cent. 

Tkxkhi-,   ktc. 

Ilall-y.ar  tniiiiig  January  31.       1900-7  io«'7-8 

I'assengers  carried  (total  number)   1.179.6(19  ...  1.1(0.225 

MileaRc — Lines  owned 485  ...  485 

Foreign  lines  worked  over        7J  ...  7^ 

Lines  worked 4^^  .  ji^ 

Total 537.^  ; ,  3J 

I  ram  Muleage*— Passenger     9^5,180        ...     9.57. 893 

—Goods    521.891        ...     522.579 

lo'al  1.457.271        ...i.4fx).472 

'Includinf;  niileai;e  run  for  worked  lines. 

The  report  states : —"The  traffic  receipts  per  railway  mile, 
exclusive  of  worked  lines,  have  yielded  /I550.45.  a.s  agains. 
/;540.62  for  the  corresponding  half-year.  The  receipts  pei 
train  mile  for  coaching  traffic  have  been  45.36d.,  as  agains. 
45-9od.,  and  for  merchandise,  mineral,  and  live  stock  traffti 
44-7"'..  as  against  43-5otI-  During  the  half-year  22,909  more 
train  niiU'-  wck-  run." 


BILBAO  RIVER   AND  CAMBRIAN   RAILWAY. 

The  accounts  for  the  year  1907  siiiiu  a  giu.-!b  revenue  of 
;f  110,479  (against  ^127,220  for  190O),  and  a  total  expenditure 
<'f  Z47>77>'>  (against  /54,"«3)>  leaving  a  profit  of  ^62,701 
(against  /73,o36).  .Adding  amount  brought  forward,  /0,394. 
and  interest  on  investments,  /S,ooo,  and  deducting  loss  iri  ex- 
change, jC(>.:^(>2,  income-tax  £2.()(ij,  and  Spanish  C.overnpieni 
tax  /i,24ij  the  net  revenue  is  jC(>fi. S^S-  Out  of  this  sum  then- 
has  already  been  paid  (September  27,  1907)  in  res|K<t  «{  in- 
terim dividends  on  preference  and  ordinary  shares,  /if>,4o2. 
and  the  directors  reccmimend  that  the  balam  e  shnuld  be  dis- 
posed of  as  follows:  That  a  balance  dividend  and  bonus  of 
12s.  i>er  share  be  declared  on  the  preference  and  ordinarv 
shares,  making  iSs.  per  share,  free  of  income  tax.  for  the  vear, 
which  will  absorb  ^32,805  ;  that  investments  for  repayment  ol 
capital  be  written  down  by  the  sum  of  /3,5oo;  that  there  be 
carried  to  general  reserve  ^7,500;  and  that  the  ba  ance  carried 
forward  be  /6,31s.  The  working  ex|)enses  were  ecjual  to 
43.94  per  cent,  (including  royalties  amounting  to  8.97  per 
cent.).  Capital— ordinary  shares.  ^3  each,  fully  paid, 
;^i5o.ooo;  ])i-cference  6  per  cent,  shares,  /i4,025. 

The  report  states  :  —"The  total  shipments  of  iron  ore  from 
Bilbao  River  were,  in  1907,  3.569,729  tons,  against  4,054,712 
tons  in  1906,  showing  a  decrease  of  484. 9S3  tons.  The  traffic 
carried  over  the  company's  line  amounted  to  840,499  tons, 
against  971,390  tons,  showing  a  decrease  of  130.891  tons.  In 
view  of  a  marked  detline  in  the  demand  for  the  price  of  inm 
or-c  since  the  autumn,  the  foregoing  tonnage  must  be  con- 
sidered to  represent  a  very  satisfactory  year's  work,  which, 
in  the  present  aspe<  t  of  steel  jirnduction,  cannot  be  expected 
to  be  maintained  during  the  <  iirrenf  year.  The  stocks  of  ore 
alongside  the  (ompany's  line  (m  January  i,  190S,  were  esti- 
mated to  amount  to  244,000  tons,  compared  with  94.000  tons 
on  January  1.  1907,  showing  an  increase  of  130,000  ^ons. 
The  traffic  for  the  past  two  months  of  the  current  year  amounts 
to  125,940  tons,  and  the  receipts  to  ^16,228  compared  with 
162,080  tons  and  ^20,791  for  the  corresponding  period  of  irio;. 
Spanish  currency  depreciated  during  the  past  year,  the  gold 
premium  on  December  31,  \()()-.  Ix-ing  about  14  per  cent.,  com- 
pared with  10  per  cent,  at  the  same  date  of  i()o6.  There  Ix-ing 
reduced  lemitlances  for  11)07  '''<"  '"''*  'n  exchani,'e  was  ;^6,^6i, 
compared  with  /i/./O;  for  ic)o6.  The  sum  of  /i9.txxi  set  aside 
for  general  reserve  fund  out  of  the  profits  of  the  year  if)o6, 
ha-  been  retain'-d  on  deoosit  pendine  more  .settled  conditions 
.f  iho  financ  ial  markets  for  trustee  stocks.** 


Ari^enllne  Norlh-llastern  Railway.  \n  i-xir.iordinary  general 
meeting  was  held  on  Tucsd.iy  at  Salisbury  House.  F,.C..  for 
the  purpo-e  of  confirminv;  a  re-ohition  to  increase  and  regulate 
the  capital  of  the  company  and  for  funding  the  arrears  of 
dividend  on  the  companv's  preferred  stork  bv  the  issue  of 
fully-paid  stock.  Mr.  W.  Bailey  Hawkins  iiresjded,  and.  i'> 
formallv  moving  the  resolution,  staled  that  the  proxic;  received 
were  more  numerous  than  they  had  obtained  .it  the  la't  meet- 
ing. The  resolution  was  carried.  Meetinj,--  ot  the  holders  oi' 
six  per  cent,  cumulative  jwcfcrred  stock,  holders  of  special 
shares,  and  of  ordinarv  shares  of  the  company  were  nftcrward«i 
held,  at   which  a   similar  resolution  was  carried. 


THE    RAILWAY-   TIMES. 
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PARLIAMENTARY. 

Railway  Companies  and  Traders. 

Mr  Llovd-George,  m  .111  answer  circulated  on  Tue^day  to 
a  Question  put  by  Mr.  Whitehead.  Liberal  member  for  bouth 
FaTE°cx^  stated  that  196  appointments  of  arbitrators  under 
the  Provisional  Order  Confirmation  Acts  of  railway  companies 
have  been  made  by  the  Board  of  Trade  durmg  the  five  years 
loof  to  .907  to  decide  disputes  between  railway  companies 
and  traders.  Of  these,  one  appointment  was  made  under 
sec  ion  6  of  the  schedules  to  the  .^cts  (detention  of  traclers 
wagons),  one  under  section  2  (b)  (reduction  of  rate  where 
trucks  are  provided  by  a  trader),  and  one  under  sections  5  (1 
sen-.ces  at  private  sidings)  and  7  (charges  for  use  o  spec.a 
structural  accommodation).  The  remainder  were  made  under 
section  =;  (iv)  (occupation  of  accommodation  beyonc  a  period 
reasonably  necessary  for  the  delivery  of  traffic);  and  a  though 
the  actual  number  of  appointments  was  193.  many  of  he  dis- 
nutes  related  to  accommodation  at  the  same  town,  difieren 
traders  being  concerned.  The  total  number  of  towns  involved 
was  12.  In  all  casc^  the  Railway  and  Canal  Commission  was 
appointed  arbitrator. 

Railway  Nationalisation  Again. 
Mr  Field  Nationalist  member  for  the  St.  Patrick  Division 
of  Dublin,  returned  to  the  charge  on  Monday  as  to  the  appoint- 
ment of  a  separate  Commission  to  inquire  into  and  report  on 
the  nationalisation  of  railways  in  Great  Britain  and  Ireland. 
Mr  Llovd-George,  in  an  answer  circulated  on  Tuesday 
pointed  out  that  he  stated  on  the  4th  mst.  that  an  informal 
Railway  Conference  was  considering  a  number  of  qucstums 
affecting  railways,  including  amalgamations  and^  working 
agreements  and'  preferential  rates  on  imports.  I'ntil  some 
progress  had  been  made  with  the  proceedings,  he  was  unable 
to  sav  whe-ther  it  w^ould  be  necessary  to  institute  any  other 
mach'inerv  for  inquirv  such  as  was  suggested  in  the  question. 
As  regards  Ireland,  a  Viceregal  Commission  was  at  present 
engaged  in  'a  comprehensive  inquiry  relating  to  railways. 
From  this  reply,  it  is  apparent  that  the  question  whether  the 
nationalisation  question  will  be  considered  by  a  body  appointed 
for  the  purpose  is  not  finally  decided.  The  inference  to  be 
drawn  from  Mr.  Lloyd-George's  statement  la<^t  week  certainly 
was  that  in  his  view  no  special  body  would  be  required. 
Coupling  and  Uncoupling  Accidents. 
Mr.  Kearley,  Parliamentary  Secretary  to  the  Board  of 
Trade,  replying  on  Thursday  to  a  question  by  Mr.  F,  Mad- 
dison,  Labour  member  for  Burnley,  stated  that  in  1SS7,  the 
year  in  which  railway  companies  adopted  tlie  shunting  pole, 
the  number  of  fatal  accidents  connected  with  the  coupling  and 
uncoupling  of  vehicles  on  railways  in  the  United  Kingdom 
was  ;6.  In  1895  and  in  1S99  the  number  was  16  in  eacli  year. 
in  1906  it  was  1';.  and  in  1907  it  was  iS.  The  question  of  iin- 
proved  couplings  is  at  present  under  the  con■^idcration  of  the 
Railway  Emjiloyrnent  Safety  .Appliances  Committee,  who  have, 
liowever,  expressed  the  view  that  there  is  good  rea^on  to  doubt 
whether  the  ado|5tion  of  an  automatic  (oupling  would  tend 
apprccialily  to  reduce  the  numlx-r  of  accident^. 
Indian  Railway  Matters. 
Several  printed  answet>  to  (iue--.tion>  regarding  Indian  rail- 
way affairs  were  i  irculated  yesterday  by  Mr.  Morley.  Secretary 
for  India.  He  informed  Mr.  Rees,  Liberal  member  for  Mont- 
gomery Boroughs,  that  an  estimate  for  a  section  of  a  feeder 
line  connecting  Svlhct  with  the  .'Xssam-Beng-al  Railway, 
namely,  from  Kalaura  station  to  the  Khooseara  river  was 
sanctioned  in  1906,  and  a  sum  of  Rs.  3.52,000  was  allotted  to 
the  work  for  expenditure  in  1907-08.  The  grant  that  will  be 
allotted  for  the  forthcoming  year  will  be  shown  in  the  u^upl 
statement  of  capital  expenditure  on  railways,  published  with 
the  Financial  Statement  of  the  Governmrnt  of   India. 

In  answer  to  another  question  by  Mr.  Rees,  Mr.  Morley 
stated  that  provision  is  made  m  tiie  iiKJgramme  of  Indian 
railway   construction    for    expenditure    on    a    bridge    over    the 


II  iiieinoer  loi  ivo^s  aiui  v^romart) 
lormeci  mat  ivir.  Morley  has  decided  that  the  line,  if  con- 
structed, shall  follow  the  route  north  .if  the  Runn  /of  Ciitrh, 
which  is  shorter  and  les^  custlv  than  ih.it  through  the  Cutch 
State. 


Cost  of  the  Uganda  Railway. 

The  Earl  of  Elgin  informed  Mr.  Tillett,  Liberal  member 
for  Norwich,  in  a  printed  reply,  that  the  total  sum  issued  out 
of  the  Consolidated  Fund  for  the  construction  and  equipment 
of  the  Uganda  Railway,  is  ^5. 502. 592.  Of  this  sum  about 
/S,  100,000  has  been  expended,  leaving  a  balance  of  some 
^200,000,  which  is  being  expended  on  capital  works  connected 
with  the  railway. 

Bills  Unopposed. 
On  Tuesday,  intimation  was  made  to  the  House  of  Commons 
that  the  Great  Eastern  Railway  (General  Powers)  Bill,  was 
unopposed.  On  Wednesday,  when  a  House  of  Lords  Com- 
mittee met  to  consider  the  Fishguard  and  Rosslare  Railway 
and  Harbours  Bill,  no  opposition  appeared,  and  the  measure 
was  referred  to  the  '  Unopposed  Bills  Committee.  The  same 
state  of  affairs  was  revealed  in  connection  with  the  Rhymney 
Railway  Bill,  and  a  similar  course  of  action  was  taken.  On 
the  same  day  the  Great  Western  Railway  (Superannuation 
Scheme)  Bill  was  passed  by  the  House  of  Lords  Committee  on 
Unopposed  Bills.  On  Thursday  the  Dublin  and  South-Easti^rn 
Railway  Bill  was  referred  to  the' House  of  Commons  Unopposed 
Bills  Committee.  The  number  of  railway  bills  on  which  there 
will   l>e  any  fight  is  thus  materially  reduced. 

On  Thursday  a  further  increase  took  place  in  the  number 
of  unccnitested  measures,  as  a  House  of  Lords  Committee, 
to  which  the  Great  \Vestern  Railway  Bill  had  been  referred, 
reported  tliat  the  opposition  to  it  had  been  withdrawn.  It 
was   sent  to  the  I.'nopposed   Bills  Committee. 

Great  Eastern   Railway  (Steamboats)  Bill. 
In    the    House   of    Conunons    yestt-rd.iy,    the    older    for    the 
second   reading  of   this  bill    was   discharged,   and   the   Ijill   was 
withdrawn. 

Mullingar  Kells  and  Orogheda  Railway  Bill. 
Intimation  wa-   made  lo  the    lliiiHe  of  Commons  cm  Tuesday 
that   this  Hill    had  been   withdrawn. 

A  Proposed  New  Railway  Bill. 
.\  petition  was  presented  to  the  House  of  Lords  on  Wednes- 
day by  the  Cambrian  Railways  Company  praying  for  leave  to 
bring  in  a  bill  to  enable  the  company  to  raise  further  money 
by  debenture  stock.  The  petition  was  referred  to  the 
Examiners.  The  proposal  is,  of  course,  hopelessly  belated 
for  this  session  from  the  ])oint  of  view  of  the  Standing  Orders, 
but  the  .Standing  Orders  Committee  have  power  if  they  think 
fit   to   allow    the  bill  to   proceed. 

Board  of  Trade  Report  on  Railway  Billri 
The  Board  of  Trade  have  this  week  issued  their  report  upon 
the  Bills  and  Provisional  Orders  of  Session  1908.  With  re- 
ference to  the  railway  bills,  the  report  states  that  those  of 
existing  companies  number  26  (including  one  shown  among 
tramway  bills  and  one  among  water  bills)  :  the  new  lines 
proposed  show  a  length  of  45  miles,  as  against  113  miles  in 
the  Session  of  1907,  and  the  amount  of  new  capital  proposed 
to  be  raised  is  /i. 653. 598,  against  /12, 381,666.  The  bills  of 
new  companies  number  five,  compared  with  three  last  year  ; 
the  new  lines  proposed  show  a  length  of  94  miles  (including 
29  miles  of  tramroad),  as  compared  with  18  miles,  and  the 
amount  of  capital  proposed  to  be  raised  is  /2, 053, 400,  as  com- 
pared with  /6, 155,000.  Together  the  existing  and  new  com- 
panies' bills  number  31,  as  compared  with  36  in  1907;  the 
length  of  new  lines  is  139  miles,  as  compared  with  131  miles, 
an  increase  of  eight  miles,  and  the  amount  of  capital  to  be 
raised  is  ;f4,7o6,9g8,  as  compared  with  /i 8,536,666,  a  decrease 
of  /13,829,66s.  There  are  no  bills  which  propose  to  authorise 
the  construction  of  new  railways,  or  extensions  of  existing  and 
authorised  lines,  in  and  near  the  metropolis,  but  mention  may 
be  made  of  the  London  and  Windsor  Motor  Roads.  Tram- 
roads,  and  Tramways  Bill  ;  to  incorporate  a  company  to  make, 
inter  alia  tramroads  between  the  places  named  of-  a  total 
length  of  about  29  miles.  The  only  bills  promoted  by  under- 
ground railway  companies  are  the  Great  Northern.  Piccadilly 
and  Brompton  Railway  Bill,  the  Metropolitan  District  Rail- 
way Bill,  and  the  North-East  London  Railway  Bill,  none  of 
which  seek  powers  for  the  construction  of  new  lines.  The 
following  are  among  the  principal  schemes  in  other  parts  of 
England  and  Wales  :— The  Barry  Railway  Bill  :  to  authorise, 
inter  aliti  the  construction  of  new  lines  of  a  length  of  about 
five  miles  in  the  county  of  Glamorgan.  The  Great  Western 
Railway  Bill ;  to  empower  the  company,  inter  alia,  to  con- 
struct new  and  deviated  lines  at  Birmingham,  and  other 
parts  of  their  system,  of  a  total  length  of  about  10  miles. 
The  Knott  End  Railway  Bill  :  to  empower  the  company,  inter 
alia    to  extend  their  authorised  line  from  Pilling  to  Galgate, 
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a  total  lenK'h  "f  about  seven  miles.  The  ^■oIth-Ea^te^n  Rail- 
way Bill  ;  to  authuri.-e  the  company,  inli'r  alia  to  make  new 
lines  at  various  parts  of  their  system  of  a  total  length  of  about 
10  miles.  Proposals  for  the  construction  of  railways  and 
works  are  also  contained  in  the  Bristol  Corporation,  Cardiff 
Railway,  Kish^juard  and  Rosslare  Railways  and  flarbours, 
Hull  and  Barnsley  Railway,  Leeds  Corporation.  Lower 
Thames  (Grays)  Dock,  Pontypridd  Waterworks,  Rhymncy 
Railway  and  Stockport  Corporation  BilLs.  In  Ireland  there 
are  the  following  : —The  Ards  and  Bangor  Railway  Bill;  to 
incorporate  a  company  tcf  construct  new  railways  of  a  length 
of  nearly  ^:;  milos  between  Xewtownards  and  Downpatrick, 
and  B.ingor  and  Donaghadce.  and  the  Sligo  and  Arigna  Rail- 
way Bill  ;  to  incorporate  a  Company  to  make  new  railways  be- 
tween the  places  named  of  a  l<?ngth  of  about  30  miles. 


THE   GREAT    NORTHERN    RAILWAY    WEST    RIDING    OFFICIALS' 
AND  CLERICAL   STAFF   DINNER. 


K.^RKWELL  Speech  uv   Mr.   E.   H.    Hilkv. 

1  iic  Cicvcnth  annual  dinner  of  the  Great  Northern  Railway 
West  Riding  officials  and  clerical  staff  was  held  at  the  Great 
Northern  \  ictoria  Hotel,  Bradford,  on  February  29th.  Mr.  J. 
W.  Faulkner  (district  manager)  in  the  chair,  and  Mr.  P.  C. 
Walker  (^divisional  superintendent;  in  the  vice-chair.  .Amongst 
those  present  were  Mr.  J.  Proud  (general  superintendent),  Mr. 
E.  H.  Hiley  (chief  passenger  agent),  Mr.  G.  Boh  (assistant 
divisional  superintendent,  Grantham),  Mr.  T.  Gamer  (district 
manager,  Manchester),  Mr.  H.  Cole  (district  locomotive  super- 
intendent, Doncaster),  Mr.  S.  Broom  (district  locomotive 
superintendent,  Leeds),  Mr.  .A..  F.  Dymant  (secretary  of  the 
Superannuation  and  Sick  Fund),  and  Mr.  W.  Brown  (district 
auditor).  \"arious  other  companies'  representatives  were  pre- 
sent, including  Mr.  H.  B.  Taylor  (district  goods  manager, 
London  and  North  Western  Railway),  Mr.  Richards  (district 
goods  manager.  Midland  Railway),  Mr.  Noble  (district  su]>er- 
intendent.  North  Eastern  Railway),  Mr.  J.  E.  Chamley  (dis- 
trict passenger  superintendent,  Lancashire  and  Yorkshire 
Railway),  Mr.  F.  Law  (district  goods  superintendent,  Lanca- 
shire and  Yorkshire  Railway),  and  Mr.  W.  H.  Smith  (district 
goods  manager.  Great  Central  Railway). 

Mr.  E.  H.  HiLEV,  in  proposing  the  toast  of  the  Clreat 
Northern  Railway,  said  that  although  he  had  only  been  with 
the  Great  Northern  Company  a  little  over  three  years  he  had 
spent  the  rest  of  his  railway  life  in  the  ranks  of  their  closest 
^lly,  the  North  Eastern,  and  he  therefore  considered  that  he 
had  had  exceptional  opportunities  of  studying  the  Great 
Northern  Railway,  both  from  within  and  without.  From  the 
experience  thus  gained,  he  could  sincerely  say  that  no  railwav 
man  could  have  a  prouder  boast  than  that  he  was  a  Great 
Northern  Railway  servant,  and  to  be  able  to  claim,  when  his 
time  came  to  leave  the  service  of  that  company,  that  he  had 
assisted  in  sustaining  the  traditions  and  high  standing  of  the 
Great  Northern.  .As  most  of  them  were  aware,  he  was  leaving 
the  service  of  the  Great  Northern  Company  within  the  next 
few  weeks,  and  this  was  the  last  opportuni'tv  he  would  have 
of  addressing  many  of  them  as  a  Great  Northern  official.  He 
regarded  the  severance  of  his  connection  with  the  Great 
Northern  Railway  as  a  serious  step,  one  that  he  could  not  help 
taking  without  many  regrets,  and  he  took  this  opportunity  of 
thanking  the  members  of  the  West  Riding  staff,  as  represen- 
tatives of  th<!  Great  Northern  staff  generally,  for  the  very 
cordial  and  courteous  welcome  which  wasJ  accorded  him 
throughout  the  line  when  he  came  to  the  company  a  few  vears 
ago  as  a  comparative  stranger. 

Mr.  PROfD.-  in  responding  to  the  toast,  referred  to  the 
prosperous  period  the  company  had  passed  through  so  far  as 
receipts  were  concerned.  He  urged  the  younger  members  of 
the  staff  to  make  up  their  minds  to  qualify  for  the  general 
work  of  a  railwav. 


.Mellon es  nod  Co  Ltd..  ,,1  Corporation  Street,  Sheffield,  have 
recently  received  orders  for  glazing,  with  their  '■Eclipse'' 
patent  imperishable  system,  the  roofs  of  works  extensions  for 
Messrs.  Pl.itt  Bros,  and  Co..  Oldham;  the  Birmingham  Rail- 
way Carriage  and  Wagon  Co.,  Ltd.,  Smethwick ;  the  Bright- 
side  Foundry  and  FIngincering  Co.,  Ltd..  Sheffield;  also  nev 
chemical  works  at  Birkenhead;  public  library,  Dublin  Cor 
poration;  L'niversity  Buildings.  Leeds;  and  carriage  shed,  .Ard- 
wick,  Great  Central  Railwav. 


NEW  SOUTH   WALES  GOVERNMENT  RAILWAYS  AND  TRAMWAYS. 

riu-  1  lurt  (  omiiii-ioiicr  toi  the  i:iiKva\-  .iiul  Ii.miu.u^  of 
New  South  Wale-  Mr.  T.  R.  Juhn-nnJ  h.i-  wiijiiiiIiiHl  his 
report  on  the  financial  tr.ui>.icnons  of  the  Tailwnys  ji^f^-tfiam- 
ways  for  the  cjuarier  ended  December  31,  ujo;.  The,  quarter 
was  an  exceptionally  heavy  one  on  the  railways,  the  earnings, 
amounting  to  ^1,381,542,  an  increase  .of  £<ii,2'io  over  the  cor- 
responding quarter  of  the  previous  year.  The  expenditure 
for  the  quarter  increased  by  ^60,782.  The  miles  of  line  open 
were  3,4<^>S.  Coaching,  mining,  live  stock,  and  general 
business  were  responsible  for  the  increase.  There  was  a 
falling  off  in  grain  and  flour,  due  to  unfavourable  weather 
conditions;  wool,  which  h.id  shown  a  large  increase  in  the 
first  quarter,  fell  back  correspondingly  to  the  earlier  increase. 
For  the  half-year  the  wool  carried  to  the  three  shipping  ports 
amounted  to  666.347  bales,  a  decrease  of  4.170  bales  compared 
with  the  corresponding  period  of  the  previous  year.  The 
revenue  for  the  half-year  amounted  to  ;C2. 589.387.  or  an  in- 
crease of  /215,44s  when  compared  with  the  corresponding 
period  of  the  previous  year;  the  results  in  connection  with  the 
remaining  half  of  the  financial  year  are  not  expjected  to  be  so 
satisfactory,  as  owing  to  the  dn-  season  the  grain  to  be  har- 
vested this  scascm  will  show  a  considerable  falling  off;  at  the 
same  time  there  has  been  a  considerable  development  in  man\ 
industries,  and  any  check  due  to  weather  conditions  will  prob- 
ably only  Ix;  of  a  temporary  character.  On  the  tramways  the 
revenue  amounted  to  j[.2(w'.^zy_  an  increase  of  /27.910,  'while 
there  was  an  increase  in  the  expenditure  of  /r3.96o. 

ROYAL  EXCHANGE  ASSURANCE. 

The  Royal  ExchaiiL.;!-  .A--ui.iiuc  Cor^xir.ition  have  a  svstem 
in  connection  with  their  annuity  bu-incss  which  is  wortiiv  of 
wide  attention.  The  details  are  lucidly  set  forth  in  the  pros- 
pectus recently  issued  by  this  old-established  company,  which 
has  been  in  existence  for  nearly  200  years.  Hitherto  annuity 
policies  have  been  granted  by  the  companies  who  deal  in  them 
upon  lines  which  have  existed  for  very  many  years,  and 
which  have  treated  all  annuitants  alike,  no  consideration  being 
given  to  the  condition  of  the  health  and  prospects  of  longevity 
of  the  annuitant.  When  an  office  sells  a  life  policy  great 
care  is  taken  to  see  that  the  life  is  a  good  one,  and  a  medical 
examination  as  to  the  health  of  the  proposer  is  required,  and 
on  the  result  of  this  examination  will  depend  what  the  amount 
of  the  jiremium  is  to  be.  but  no  such  consideration  has  hitherto 
been  shown  to  those  who  desired  to  invest  their  capital  in 
the  purchase  of  annuities.  The  Royal  Exchange  .Assurance 
Corporation  under  their  new  scheme  now  grant  annuities  on 
more  favourable  terms  to  people  who  are  not  likely  to  live 
to  a  very  advanced  age  than  to  those  who  are.  '  By  this 
arrangement  a  man  or  a  woman  whose  present  health  and 
prospects  indicate  a  short  life,  may  find  it  exircmelv  advan- 
tageous to  buy  an  annuity,  since  the  corporation  takes  into 
account  the  probable  future  lifetime  of  each  individual  and 
settles  the  terms  accordingly.  I'nder  this  new  scheme' which 
applies  exclusively  to  this  corporation,  incomes  in  some  cases 
have  been  more  than  doubled,  and  persons  possessed  of  small 
capital  are  particularly  invited  to  write  to  the  Corporation 
(Royal    Exchange.    London)   for    their   terms. 

"  STROLLS  IN  BEECHY  BUCKS." 

Country-lovers,  e-pccially  thoM'  c Tidrmned  to  pass  the 
greater  part  of  their  existence  wrliin  tin-  confines  of  the  metro- 
politan area,  will  b<-  grateful  to  Mr.  T.  W.  D.  Smith  for 
directing  them  to  the  beautiful  district  opened  up  by  the  new 
Buckini'hamshirc  line  of  the  Great  Central  Railway.  The 
object  of  this  tastefully  got  up  little  book  is  to  introduce  pedes- 
trians to  this  section  of  South  Bucks,  with  its  tiuaint  villages 
and  towns,  the  charms  of  which  are  practical  I  v  unknown  to 
the  Londoner.  Fifteen  rambles  are  described  with  a  great 
wealth  of  detail  and  explicit  direction--  .i--  to  the  route. 
Charming  little  views  are  given  on  every  page,  and  an  ingeni- 
ous idea  employed  in  this  connection  is  the  indication  of  the 
route  by  arrow-heads  on  the  pictures,  pointing  out  which  turn- 
ing to  take,  or  which  stile  to  climb  over.  Mr.  Smith  is 
himself  an  enthusiastic  ramb!eij  and  his  descriptions  have  the 
unmistakeable  flavour  of  the  country.  In  this  respect  the 
booklet  is  in  marked  contrast  to  the  cut-and-dried  style  of  the 
ordinary  guide.  The  writer  has  also  delved  deeply  into  the 
historical  lore  of  a  neighbourhood  uniisunllv  rich  in  literary 
associations.  The  result  is.  a  verv  acceptable  niece  of  work, 
upon  which  the  author  and  the  railway  coinpanv  under  whose- 
auspices  it  is  published  arc  to  be  equally  concratiilated.  Copies 
may  be  obtained  from  the  Great  Central  Publicity  Depart- 
ment,  216.   Marylebone  Road.   N.W..  jxist  free  2}d.' 
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RAILWAY  NOTES. 

Institution  of  Civil  Engineers. — Mr.  Wm.  Barclay  Parsons' 
paper  on  "The  New  York  Rapid  Transit  Subway"  will  be 
further  discussed  next  Tuesday,  at  S  o'clock.  The  discussion 
will  be  re-opened  by  Mr.  Oliver  Bury. 

American  Railway  Deal — It  is  announced  that  Mr.  E.  H. 
liarriman  has  secured  the  control  of  the  Central  of  Georgia 
Railway.  The  line  is  to  be  handed  over  to  the  Illinois  Central 
Companv.  who  will  thus  secure  an  outlet  to  the  .Atlantic  sea- 
board at  Savannah. 

Viceregal  Commission  on  Irish  Railways — Public  sittings  of  the 
■Commission  commenced  in  London  on  Thursday,  and  are 
being  continued  until  to-day  in  the  board-room  of  the  Lan- 
cashire and  Yorkshire  Railway  Company,  Gt.  College  Street. 
Westminster.  The  evidence  taken  is  principally  from  the 
representatives   of   public  departments. 

Hadfields  Steel  Foundry.  — The  annual  report  shows  that,  in- 
cluding £-0.^6^  'brought  forward,  the  profit  for  the  last  year 
amounted  to  ;{!S6,535.  The  directors  recommend  a  final  divi- 
dend of  2s.  per  share,  together  with  a  bonus  of  6d.  per  share, 
making  with  the  interim  dividend  a  distribution  for  the  year 
of  j;s.  6d.  per  share,  or  17}  per  cent.,  /"-o,535  being  carried 
forward. 

.Australian  Railnay  Profits. ---.Ai  curding  to  Reuter.  Mr.  Knibbs, 
the  Commonwealth  statistician,  states  that,  notwith-^tanding 
tile  sparse  population  of  Australia,  the  railways,  which  have 
t  u>t  over  /i37,ooo,ooo  and  liavc  been  constructed  for  develop- 
ment as  well  as  commercial  ])urposes,  showed  for  the  year 
i<>)6-7  net  receipts  of  4.35  per  cent,  on  the  cost  of  construction 
and  equipment.  This  defrays  all  charges  for  interest  on  rail- 
way loans  and  leaves  a  ])viitit  of  ^i)()j,947. 

New  Steamer  on  the  Fleetwood-Belfast  Service.  -The  "  Duke 
'if  .Albany. ■'  a  Iwin-scrcw  steamer,  built  bv  Messrs.  jolm 
Brown  &  Co.,  of  Clydeljank,  for  the  I.anca-^hire  .ind  Yorkshire 
and  London  and  North  \Vcstcrn  R.iilway  Com])aiiies,  made 
her  maiden  Irip  from  l-Mcctwood  to  15-clfast  nn  Mar(h  4.  'I'lie 
"Duke  of  .Albany"  is  larger  than  any  of  the  other  steamers 
on  the  I'^IcrtucKid  and  Belfast  nervier,  and  hi-r  >peed  nf  2n\ 
kiKits  an  hour  is  one  knot  mine  than  that  nf  ilhe  other 
■Dukes.' 

Cordova  Central  Railway.  -Mr.  E.  L.  Weigall  presided  over 
an  extraordinary  general  meeting  on  Tluu>day,  when  the 
resolutions,  consequent  upon  the  increase  in  the  capit.il  of  the 
company,  and  the  reconstitution  of  the  debenture  stocks 
capital,  passed  at  the  meeting  held  on  Fc-bruary  26th,  were 
^uljmitted  for  confirmation  as  s]iccial  resolutions.  Resolutions 
3,  4  and  5  set  out  in  the  official  notiie,  were  i)ro])osed  by  the 
chairman  and  serimd-cd  bv  Mr.  .\orm:in.  ami  unanimously 
adopted. 

Scottish  I{ail»a!,s  and  Ciintiliation  Hoards.  We  iindirsi.nid 
that  the  S(_iittish  R.iilway  Cijin])anirs  are  JMintly  i  onsidering 
the  conciliation  >cheme  recently  ne.i^otiated  bv  the  railway 
companies  and  the  Amalg.imated  Society  of  R.nhva\-  Serv.mts, 
with  Mr.  Lloyd-tieor.qe  as  tntermediarv.  but  nothin.g  has  yet 
been  definitely  arranged.  The  statement  ih.it  tin-  (ll.isgow  and 
South-^\'estern  Railway  Company  had  agreed  tn  adopt  the 
scheme,  to  wliirh  we  gave  1  nrreiii  v  in  our  List  issue,  was 
premature. 

Tramways  and  Light  Railways  Association-  ]  n  the  ()fli(  ial 
Circular  for  March,  it  is  announced  that  annual  congrcs-o 
;ii'e  to  be  held  in  various  parts  of  the  cnuntrv ;  the  first  one  to 
be  held  in  London  in  connection  with  the  Franco-British 
Exhibition  at  Shepherd's  Bush  during  the  first  week  in  .July. 
.An  important  decision  is  given  in  regard  to  Standing  Orders 
.itfecting  tramways,  and  a  full  report  of  the  decision  by  the 
Court  (if  .Appeal 'in  the  case  of  Rhondda  Tramway,,  and  Taif 
\'ale  Railway  Company. 

Che-Kiang  Railway  Contract.— Reuter  reports  that  the  Che- 
Kiang  railway  difficulty  has  been  settled,  a  contract  having 
been  signed  on  Alarch  0th,  under  which  the  A'u-chuan-pu,  or 
Ministrv  of  Communications,  will  borrow  /i. 500, 000  from  the 
British  and  Chinese  Corporation  for  the  'construction  of  the 
line  at  five  per  cent,  interest  for  a  term  of  ^o  vears.  the  loan 
to  Ix-  issued  within  twelve  months  of  the  late  of  the  signing 
of  the  agreement.  The  chief  engineer  will  be  of  British 
nationality,    working  under    a  Chinese   managing  director. 

South-Western  Rolling  Stock.— Several  new  bogie  block  trains 
are  now_  running  in  the  suburban  services  of  the  London  and 
South-Western  Railway.  These  trains  were  designed  by  Mr. 
W  arner,   and   constructed  at   Ea-tleigh  Works.      Thcv  contain 


many  novelties,  chiefly  among  which  may  be  noticed  the 
lighting  arrangements,  an  inverted  incandescent  mantle  of 
improved  design,  replacing  the  electric  light  formerly  used  in 
this  class  of  stock.  New  pattern  ventilators  in  roofs  and  over 
doors,  and  some  alterations  in  upholstery  have  also  been  made. 

Uganda  Railway  Accounts. — In  a  Parliamentary  White  Paper 
issued  on  Wednesday,  it  is  shown  that  there  were  no  issues 
from  the  Consolidated  Fund  last  year  under  the  Uganda  Rail- 
way Acts,  and  the  net  expenditure  on  the  railway  in  1907  was 
;£26,466.  Of  the  total  amount  issued  under  the  Acts,  the 
balance  remaining  unexpended  at  March  31st,  1907,  was 
_^203,76o,  and,  as  no  further  issues  out  of  the  fund  .'.re 
anticipated,  it  is  suggested  that  the  separate  accounts  might 
be  closed  by  transferring  the  balance  to  the  Protectorate  of 
British  East  Africa. 

Caledonian  Smoking  Concert — The  second  annual  smoking 
concert  of  the  head  office  staff  of  the  Caledonian  Railway  was 
held  in  the  (irand  Hotel  on  Friday  of  last  week.  There  was 
a  very  large  attendance,  the  grand  hall  of  the  hotel  being 
filled.  Sir  M.  Mitchell-Thomson,  Bart.,  one  of  the  directors 
i)f  the  company,  was  in  the  chair,  and  he  was  supported  by 
Mr.  Millar,  general  man.ager;  Mr.  Brand,  assistant  general 
mana.ger;  Mr.  Matheson,  engineer-in-chief;  Mr.  Hathorn, 
treasurer;  Mr.  Anderson  and  Mr.  Bishop,  divisional  engineers; 
Mr.  F'ergusson,  stores  superintendent ;  Mr.  Duncan  Cameron, 
assistant  general  .tjoods  mana.ger;  Mr.  W.  J.  Fraser,  of  the 
Dumbarton  and  Balloch  Joint  Line,  and  others. 

Railways  and  Trade.—Mr.  C.  Lewis  Edwards,  F.S.A.A.,  chief 
accountant  of  the  Great  Xorthern  Railway,  will  read  a  paper 
r.exi  Tuesday,  at  5  o'clock,  before  the  Royal  Statistical 
Societv  in  the  Society's  Rooms,  9,  Adclphi  Terrace,  Strand, 
W.C..  on  "Railwavs  and  the  Trade  of  Great  Britain."  The 
chair  will  be  taken  by  the  Rt.  Hon.  Sir  Charles  W.  Dilkc, 
luesidcnt.  The  following  is  a  synojjsis  of  Mr.  Edwards'  paper: 
(1)  Conditions  under  which  railways  were  first  constructed; 
{2)  The  effect  of  heavy  initial  parliamentary  expenses  u])on 
their  economic  working  to-dav;  (3)  British  railways  constructed 
by  jiriv.ite  enterprise  as  comi>ared  with  state  aid  in  forei.gn 
countries;  ('4)  Taxation  of  railways;  (5)  The  interdejiendence 
of  tr.ide  and   railw.iys;   (d)  ']'he   proprietorshi])  of   railways. 

Horncastle  Railway. — The  half-yearly  report  states  that  traffic 
receipts  amounted  to  /,2,oS'3,  being  a  decrease  of  ;^20o  on  the 
correspondin.g  half-year  in  1906.  The  sums  received  from  the 
Gre.it  Xorthern  Railwav  Company,  etc.,  amounting  to  ;^2,i33, 
being  added  to  the  balance  of  the  la^t  half-year's  account, 
amountin.g  to  /2.250,  make  a  total  of  .^4,3X3.  The  total 
amount  due  to  the  Great  Xorthern  Railway  Company  in 
respect  of  work  done,  interest,  rebates  on  terminals,  etc.,  is 
/1.646.  The  directors  recommend  the  shareholders  to  declai'e 
a  dividend  of  7s,  per  share,  being  at  the  rate  of  £y  per  cent., 
which,  after  deducting  the  income-tax,  will  amount  to  ^1.596. 
The  directors  also  jirojiose  to  pay  to  the  (ircat  Xorthern  Rail- 
wax-  Company  the  sum  of  /175  on  account  of  money  due  to 
them.     The  corresponding  balance  in  March,   1907,  was  X^'i/' 

International  Railway  Conference. — The  European  Conference 
cm  the  through  railway  carriage  service  sat  in  Rome  last  week, 
Over  a  hundred  dele.gates  were  present,  including  representa- 
tives from  .Austria.  Belgium,  Denmark,  France,  the  Nether- 
lands. Germany,  Roumania,  Russia,  and  Switzerland,  .At 
the  final  sitting  on  Saturday  some  questions  regarding  the 
exchange  of  carriages  in  the  International  service  were  settled. 
Danzig  was  chosen  as  the  meeting  place  of  the  next  conference, 
which  will  sit  from  .August  4th  to  Au.gust  7th.  Signor  .Alzona. 
director  of  the  Italian  State  Railways,  expressed  pleasure  at 
the  important  work  accomplished  by  the  Conference,  and 
addressed  the  delegates  in  Italian,  French  and  German.  The 
president  of  the  Prussian  Railways  and  the  delegate  of  the 
Bavarian  railways  replied,  expressing  their  pleasure  at  the 
welcome   extended    to   them   in  Italy. 

Report  on  the  Willesden  Collision. — The  Board  of  Trade  have 
published  the  report  of  Lieut. -Col.  H.  .A.  Yorke  on  the  col- 
lision which  occurred  between  a  North  London  Railwav  train 
and  a  London  and  N'orth-Western  light  engine  during  a  dense 
fog  at  5.33  p.m.  on  November  nth,  at  Willesden 
High  Level  Station,  on  the  London  and  North-Western 
Railway.  Thirteen  passengers  were  reported  to  have 
been  bruised  or  shaken,  and  the  driver  and  fireman  of  the 
litjht  engine  were  both  badly  hurt,  and  the  driver,  fireman, 
and  guards  of  the  North  London  train  were  all  injured.  Col. 
Yorke  finds  that  the  origin  of  the  accident  is  to  be  found  in 
the  dense  fog  which  pre\-,iiled  at  the  time,  but  the  existence  of 
such  a  fog  should  have  caused  the  driver  of  the  London  and 
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North-Wcstern  light  engine  to  have  exercised  more  than 
ordinary  care.  Col.  Yorkc  thinks  that  he  displayed  a  lack 
of  vigilance.  He  also  considers  that  Signalman  .■Mcott  showed 
a  want  of  discretion. 

Chicago  Great  Western  Railway. — At  the  request  of  registered 
holders  of  over  9,000,000  dols.  of  Chicago  Great  Western  Rail- 
way Company  4  per  cent,  debenture  stock,  being  a  majority 
of  the  amount  held  in  this  country,  a  committee  consisting 
of  Mr.  Robert  Fleming,  Mr.  Stanley  Boulter,  Mr.  Walter 
Cunliffe,  Mr.  L.  B.  ScJilesinger,  and  Mr.  Henry  .-X.  \'ernct,  with 
Mr.  Thomas  Row  as  secretary,  has  been  formed  for  the  pro- 
tection of  the  interests  of  the  debenture  stockholders.  In 
an  .-Vmerican  railroad  re-organisation  the  only  status  that 
counts  in  the  courts  or  in  negotiation  with  other  interests  is 
that  of  possession  of  the  securities.  The  committee  propose 
therefore  shortly  to  call  for  a  deposit  of  the  debenture  stock, 
delivering  in  exchange  documents  for  which  a  Stock  Exchange 
quotation  will  be  asked.  The  value  of  the  committee's  services 
will  greatly  depend  on  the  promptitude  with  which  this  deposit 
:>  made. 

Miners'  Eight  Hours'  Bill. — A  deputation  representing  the 
Shipping  Federation  and  other  shipowners'  associations,  and 
the  Railway  Companies'  .Association,  waited  upon  the  Home 
Secretary  on  Thursday  in  reference  to  the  Miners'  Eight  Hours' 
Bill.  Sir  Charles  Scotter.  chairman  of  the  London  and 
South  Western  Railway,  introduced  the  deputation.  It  was 
stated  that  the  Bill,  if  passed,  would  mean  increased  expendi- 
ture in  coal  costs,  and  serious  injury  to  the  carrying  trades, 
and  those  who  depended  upon  them.  Mr.  Gladstone,  in  reply, 
said  he  was  in  general  agreement  with  the  views  of  the  deputa- 
tion as  to  the  probable  effect  of  an  increased  price  of  coal,  if 
it  took  place,  upon  the  general  trade  and  business  of  the 
country.  .At  the  same  time  he  thought  there  had  been 
exaggerated  estimates  as  to  the  probable  effect  of  the  bill.  He 
thought  that  the  bill  could  be  made  the  basis  of  a  satisfactory 
settlement,  but  he  admitted  that  it  would  require  amendment. 

Paraguay  Central  Railway. — The  directors  have  issued  a  cir- 
cular to  the  delsenture  stockholders,  stating  that  Mr.  Justice 
Xeville  has  sanctioned  the  scheme  of  arrangement,  which 
was  approved  at  meetings  of  the  debenture  stockholders  and 
sharoholders  held  on  December  23rd  last,  and  has  also  con- 
firmed the  reduction  of  the  company's  capital  agreed  to  at  the 
meetings  held  on  December  23rd,  1907,  and  January  8th  last 
respectively.  The  present  capital  of  the  company  is  there- 
fore .^272,930,  divided  into  27,293  ordinary  shares  of  ^10  each, 
reduced  from  ^482,930  by  the  cancellation  of  the  whole  of  the 
preference  shares  held  by  the  Paraguayan  (lovernment, 
amounting  to  ;f 2 10.000.  Under  the  scheme  of  arrangement 
the  company  is  authorised  to  issue  6  per  cent,  prior  lien 
debenture  stock  to  an  amount  not  exceeding  ^()oo,()oo.  and  5 
per  cent,  debenture  stock  to  an  amount  nm  exceeding 
;^i,30o.ooo.  Every  holder  of  the  existing  debenture 
stock  is  entitled  to  have  issued  to  him  an  amount  of  the  new 
5  per  cent.  del)enture  stock  equal  to  125  per  cent,  of  his  present 
holding.  The  transfer  books  will  close  to-day  for  preparation 
of  the  new  certificates,  which  will  be  ready  for  exchange  on 
the  morning  of  March   26th. 

^Report  on  the  Hillhouse  Collision. — Lieut. -Col.  Druitt's  report 
to  the  Board  of  Trade  was  issued  on  Monday  on  the  collision 
which  occurred  l>etween  two  passenger  trains  on  January  13th 
at  Hillhouse,  near  Huddersfield.  on  the  London  and  Xorth- 
Western  Railway.  .A  Lancashire  and  Yorkshire  Company's 
passenger  train  from  Huddersfield  to  Bradford  ran  into  the 
rear  of  a  London  and  North-Western  Company's  fast  pas- 
senger train  from  Manchester  to  Leeds.  Considerable  damage 
was  caused  to  rolling  stock,  and  fourteen  pas.^engers  of  the- 
London  and  Xorth-Western  train  were  injured,  as  were  also 
the  drivers  on  both  engines  and  the  fireman  on  the  Lancashire 
and  York.shire  train  and  the  guard  on  the  London  and  Xorth- 
Western  train.  The  accident  occurred  during  foggy  weather. 
Lieut. -Col.  Druitt  says  there  was  a  direct  conflict  of  evidence 
between  the  two  signalmen  in  the  Huddersficid  and  Hillhouse 
boxes,  in  which,  moreover,  each  is  supported  by  another 
witness.  There  can  be  no  doubt  that  the  collision  was  due 
to  a  mi.stake  on  the  part  of  one  of  these  men,  but  it  is  im- 
possible to  say  which. 

Railway  Passenger  Canvassers'  DInner.  —  The  fourth  annual 
dinner  of  the  Railway  Passenger  Canvassers  was  held  at  the 
Criterion  Restaurant,  Piccadilly  Circus,  London,  on  Saturday, 
February  29th.  .Among  the  company  of  05  persons  were  re- 
presentatives of  the  following  railway  companies :  London 
and   North  We-tern.  Midland.  Great  Northern,  Great  Central. 


Great  Eastern,  North-Eastern,  London  and  South- Western, 
Great  Western,  Brighton,  and  the  Glasgow  and  South- Western. 
Mr.  W.  Bratt,  of  the  Midland  Company,  London,  occupied 
the  chair,  and  the  vice-chair  was  filled  by  Mr.  A.  H.  Hoyle, 
of  the  .South-Wcstern  Company.  Messrs.  W.  C.  Simpson 
(Great  Western)  and  James  Wright  (North-Western),  the  two 
previous  chairmen  of  these  gatherings.  E.  H.  Hill  (Great 
Central),  F.  Grasemann  (North-Western),  R.  H.  Nicholls 
(Great  Western),  W.  Littlejohn  (Glasgow  and  South-\\'estern), 
and  F.  Stenning  (Great  Eastern)  also  supported  the  chairman. 
Mr.  Bratt.  in  his  speech,  commented  on  the  good  work  that 
this  function  was  doing  in  smoothing  over  difficulties  that 
occurred  in  the  course  of  competitive  business.  The  gathering 
together  of  such  a  representative  body  of  canvassers  from  the 
various  competing  lines,  showed  that  although  some  had  to 
meet  each  other  in  the  course  of  the  year  in  fierce  competition 
for  business,  it  was  possible  to  sink  all  differences  and  form 
a  perfect  bond  of  good  fellowship  outside  the  sphere  of  can- 
vassing. 

Indian  Railway  Receipts.  — The  Indian  and  Eastern  Engineer, 
in  the  February  issue,  gives  its  u.sual  table  showing  the  results 
of  working  each  railway  in  India  to  January  18  last.  Giving 
totals  only,  and  reckoning  the  rupee  at  i6d.,  the  figures  are 
as  follows,  viz.  :  Results  of  working  during  the  first  half  of 
year — total  earnings,  Januaxy  i  to  January  .  iS,  190S, 
^1,506,687;  Januarj'  i  to  Januarj-  19,  1907,  ;£i,77i,969 —  a  de- 
crease of  /265,262,  spread  over  most  of  the  railways,  and  due 
to  one  day  less  and  to  scarcity  checking  exports.  The  results 
of  working  for  the  official  year  from  .April  i,  1907,  to  January' 
18,  1908,  were,  as  regards  the  total  earnings,  ^24, 500,960  ;  and 
from  .^pril  I,  1906  to  January  19,  1907,  ;£23,357,94o— .-in  in- 
crease of  /i.  143,020,  in  spite  of  the  adverse  influences  in  the 
latter  part  of  the  first  period.  This  was  mostly  made  up  of  the 
following  increases,  viz.:  North-Western  s>-stem,  £,i^^,Ti},: 
Oudh  and  Rohilkund  system,  /S9,8o8  ;  Great  Indian  Peninsula 
system, \^So.479;  Southern  Mahratta  system,  ^73,221  :  Eastern 
Bengal  system.  /66,656:  Bengal-Nagpur  system,  /59-593  :  As- 
sam-Bengal, ;{;58,665  ;  Madras  system,  ^49,220;  Southern  Pun- 
jab system,  £42, ^•,2:  South  Indian  system,  £3(),77o;  Tirhoot, 
/35.759;  Bengal  and  North-Westem,  ^35,126:  Nizam's, 
/;27,957  :  Bombay.  Baroda  and  CentraJ  India  system,  /24.221  ; 
and  of  the  following  decrease  due  to  the  strike.  Eiist  Indian. 
^20.822.  The  mean  mileage  worked  was,  29,491  in  1908  and 
2S.683  in  1907— an  incrca.se  of  708  miles. 

French  Locomotive  Tests.— The  "Times"  reports  that  some 
interesting  tests  liavc  recently  been  conducted  on  the  Northern 
Railway  of  France  between' locomotives  of  the  four-cylinder 
double  bogie  Mallet  type,  and  six  and  eight  wheels  coupled 
goods  engines  of  smaller  design.  The  tests  were  made  with 
two  standard  trains  weighing  950  tons  each.  One  was  hauled 
by  the  two  smaller  goods  engines  and  the  other  by  the  Mallet 
locomotive.  The  trials  extended  over  a  period  of  six  months, 
the  distance  run  being  over  20.000  km.  in  each  case.  The  fuel 
consumed  by  the  Mallet  engine  cost  2.2SSf.,  as  compared  with 
2.9iof.  by  the  two  older  engines.  Lubricants  for  the  new- 
engine  cost  i22f..  as  against  gSf.  for  the  old  engines.  Upkeep 
cost  30if..  as  compared  with  35if.  for  the  two  smaller  engines 
Wages  for  the  men  <-mployed  on  the  new  engine  amounted  to 
i,o97f..  as  against  i.847f.  on  the  two  engines.  Thus  for  a 
six  months'  run  the  total  expenses  of  the  Mallet  engine 
amounted  to  3.SoSf.,  compared  with  5.2oOf.  on  the  train  hauled 
by  the  six-coupled  and  eight-coupled  goods  engines,  or  a 
saving  of  i.39Sft.,  approximately  £s^-  The  Mallet  engine 
cost  ii6.4oof..  and  performed  at  less  cost  the  same  work  as 
an  eight-coupled  engine  costing  89.5oof..  and  a  six-coupled 
engine  costing  6i,ioof.  The  capital  saved  by  using  engines 
of  the  newer  type  i<  thu^  e-^timated  to  be  34,2oof.  (/i,36o)  per 
locomotive. 

Weslinghouse  Company  v.  Mersey  Railway.  -Before  the  Master 
of  the  Rolls  .ind  Lord  Justice  Buckley,  in  the  matter  of  the 
"British  Wotinghousc  and  .Manufacturing  Co.,  Ltd..  v.  the 
Mersey  Railway  Co.."  the  plaintiff  company  appealed  last 
Saturday  from  the  refusal  of  Mr.  Justice  Eve  to  grant  an 
interim  injunction  restraining  the  defendants,  the  Mersey  Rail- 
way Co.  from  issuing  the  difference  between  j[.24(),2-(t  and 
j^275.ooo.  del>enture  stork  at  a  higher  rate  of  interest  than  4 
per  cent,  and  from  issuing  the  said  difference  or  the  difference 
between  ^620.000  and  /!703.ooo  debenture  stock  at  any  price 
lower  than  par  without  previous  consent  in  writing  of  the 
plaintiffs  in  breach  of  agreement  of  July,  lo^'i.  Mr.  Martclli. 
in  support  of  the  appeal,  said  the  question  was  whclh'ef  Hie 
appellants'  had  themselves  made  such  default  under  clause  4 
of  a  supplemental  agreement  as  entitled  the  respondents  to 
claim  that  they  were  no  longer  bound  by  the  terms  of  clause 
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S  rcstric-tint;  the  issue  of  debentures  except  on  the  conditions 
ab6vb  -taVed.  ''The  plaintiffs  had  entered  into. am  agreement 
tc'elcetritv  tlie  Mersey  Railway  Co.  Their  .lordships  dis- 
rrtissed  the  api.eal,  on  the  ground  that  there,  was  clearly  an 
obUgaticm  on  the  plaintiffs  to  purchase  ^2,500  stock  on  Jan 
2nd  looS.  and  it  was  equally  clear  that  if  the  contractors  failed 
the  defendant  (ompany  was  released  from  all  their  obli- 
gation^  under  clause  4.  and  the  appeal  was  accordln,^ly  dis- 
missed witli  costs. 

Cordo\a  and  North-Western  Railway. — The  director^  have 
issued  a  cni  ul.ir  to  the  debenture  holder,,  in  which  they  point 
out  that  none  of  the  guaranteed  interest,  which  now  amounts  to 
/i,  164, 000,  has  been  received  from  the  province.^  and  they 
now  propose  tlie  following  reorganisation  scheme  :  The  capital 
of  the  companv  which  is  to  take  over  the  asset.-,  of  the  existing 
company  is  to' be  jTfioo.ooa  in  4  per  cent,  debentures  (intcre>t 
on  which  will  be  secured  for  ten  year^)  and  /loo.ooo  ordinar\ 
stock  (to  be  Mibscribed  for  at  par  in  ca^li).  In  addition, 
/i, 200.000  claim  certificate^  will  be  i-Mied  against  the  claim 
for  guaranteed  interest  owing  by  the  (.iovernment  of  the 
Province  of  Cordova.  Tlie  capital  of  the  exi^ting  company 
will  be  dealt  with  as  follows  :  The  income  debenture  holders 
(amounting  to  /i,o5;,oO-)  will  receive  30  per  cent,  in  new 
4  per  cent,  debentures,  equalling  /317.120,  and  Oo  ])er  cent, 
claim  certificates,  equalling  ^634, 240;  and  the  ordinary  share 
capital  (amounting  to  /35o.o(K))  will  receive  10  per  cent,  m 
new  4  per  cent,  debentures,  equalling  /35.000.  and  2u  per  cent, 
in  claim  certificates,  equalling  /7o,ckx:>.  .A.  syndicate  has  been 
formed  which  will  suii-^cribc  for  the  balance  of  the  /:6oo,ooo 
new  4  per  cent,  debentures,  viz.,  ^247. S80,  carrying  their  pro- 
portion of  cl.iiin  certifi(ates.  say.  /;4oi;.70o.  The  syndicate  will 
also  subscribe  for  the  ^100,000  -hare  caiiit.al,  tor  whi<h  it  will 
pav  /loo.ooo  in  cash,  as  and  when  required  by  the  directors. 
Tlie  above  arrangement  will  prcnuk'  tlie  cash  to  \y.\\  ofi'  the 
outstanding  /v'^-Os'i  prior  debrntuie-  and  .ill  llie  obligations  uf 
the  existing  (unqianv  to  t!ie  date  of  recoiistriK  I'nn.  tn  p:i\    -uch 


sum  as  the  Cordova  Central  Company  may  be  entitled  to  on. 
termination  of  the  working  agreement,  to  thoroughly  renovate 
the  railway  and  its  equipment,  and  for  -working  capital.  The, 
syndicate  which  subscribes  this  money  further  undertakes  tc 
furnish  for  ten  years  any  difference  between  the  cash  required 
to  pay  4  per  cent,  on  the  /;6oo,ooo  new  debentures  and  the 
net  revenue  of  the  company  during  that  period.  The  engage- 
(nent  as  to  interest  has  been  secured  by  the  deposit  of  /loo.ooo 
in  interest  bearing  securities,  approved  by  the  board,  which 
has  already  been  made  with  the  company's  bankers.  In 
addition  to'this  provision  for  interest,  the  price  to  be  paid  for 
the  /247,S8o  debentures  and  /loo.ooo  shares  will  be  ;{;25o,ooo. 
It  is  understood  that  the  deposit  of  ^100,000  referred  to  shall 
be  increased  should  the  directors  require  at  any  time,  or  the 
guarantee  of  a  London  bank  or  corporation  shall  be  given  with 
a  view  of  securing  the  regular  payment  of  the  interest  on  the 
debentures  for  the  period  of  ten  years. 

The  BrifShton  Railway  Company  announce  for  convenience  of 
golfers  tliat  on  week-days,  commencing  April  1st,  a  train  will 
leave  Mitcham  Junction  at  12.20  p.m.  for  Victoria,  and  that 
a  rail  motor  will  also  run  every  week-day,  except  Saturdays, 
from  iMijcham  Junction  to  Victoria,  at  2.30  p.m.,  and  be  due 
to  arrive  at  2.47  p.m.,  returning  from  Victoria  to  Sutton  at 
2.55  p.m..  (.illing  ;it  Mitch. iiii  Junction,  Hackbridge,  and  Car- 
slialton. 

Mr.  F.  Audinwood,  now  chief  inspector  under  Mr.  W.  Towle, 
manager  of  the  hotels  and  refreshment  rooms  of  the  Midland 
Railway  Company,  has  received  the  appointment  of  manager 
of  the  hotels,  refreslimcnt  rooms,  and  cars  of  the  Northern 
Counties  .section.  Midland  Railway,  in  succession  to  Mr.  F. 
Cox.  Mr.  .Audinwood  has  been  on  the  Midland  for  over 
twenty  ve.irs,  thougli  not  continuously.  He  was  for  four 
years  with  the  C.reat  Xorthern  Company  as  manager  of  their 
Bradford  and  I..eeds  hotels,  and  returned  to  tlie  Midland 
Comiianv   about   five  \c,irs  ago. 
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RAILWAY  STOCK  AND  SHARE   LIST. 


Railway  Ordinary  Stocks. 


NAM!. 


I   A  Year  Ago. 

Bur>-,  Ord.     I  194  199 

Do.     Pref.  Conv.  Ord.  (4%)  ..  97  100 

Do.     Del.  Conv.  Ord 97  100 

CiledoDUiD,  Uni 94  -95 

Do.     Prof.  Conv.  Ord.  (3%)..  68'3  69 

Do.     Dtt.  Conv.  Ord 26 '.1  27 

Do.     Def.  Ord.,  So.  I i  IV4  1  Vi 

Csnibrlan,  Ord.  Capital.  No.  1 2  3 

Do.     Coiut  Cons.  Onl |  2  3 

C»rdlil,  Prof.  Ord.,  1898  (4%) 89  92 

Central  London  Ord 69  71 

Do.     Prof.     (4%) 92  94 

Do.     Dcf 53  56 

City  A  South  Ix>ndon  Cods.  Ord.i  40  42 

EaH  London  Cons 3%  3'^ 

Fumeag,   Con.    Ord 60  63 

Glugoir  and  S.  Western,  Pref. Ord.  63  64 

Do.     Def.  Ord 35'3  36'j 

Great  Central,  Prcl.  Ord.  (6%)..  29  29 '3 

Do.     Dot.  Ord 14  14' 4 

Oreat  Eastern,  Ord 74''«  74*i 

Great  .\.o(  Scotland  Pf.  Cnv.  Or.  65  68 

Do.     Def.  Conv.  Ord 20  22 

Great  Xorthem,  Pref.  Conv.  Ord.  96  97 

Do.     Def.  Conv.  Ord 40'4  41' 4 

Do.     Cons.   A   a 37'3  38'3 

Do.     Cons.    B    a  (6%)     144  147 

Great  Xorthem  (Ireland),  Ord. . .  147  150 

Great  Xorth.  ACltyPref.Od.  (4"„|  2^4  3'4 

Groat  N'nrth.  Pice.  *  Bromp.  Ord.  7  8 

Gt.  South.  *  West.  (Irelandl  Orig.  83  85 

Great  Western,  Cons.  Ord 123'3  124'^ 

Hi)thland.  Onl.  Cons.  Capital 41  44 

Hull  and  Hariisley,  Cons '  47-4  47^4 

Isle  of  WiBht.  Pf.  Conv.  Ord.  (4%)  78  83 

Do,      l)i(    CnTiv.  Oril.  ft   '  43  48 


Yesterday. 

167        172 


Railway   Ordinary   Stocks. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  BriKhton  A  S.  Coast,  Ord. . 


Do.     Pref. 


(fl°i>) 


Del 

Do.  Cert.Con.Kliilits  above  «% 
Lond.  Chat.  *  Dover,  Arblt.  Ord 
London  and  North  Wiu»tern,  Cons 
London  and  South  WeHtern,<:ons. 

Do.     4"„  Pref.  Conv.  Ora 

Do.     Del 

Lond.  Tilhury  &  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

lio.     Surplus  Lands  Stock ... . 

Metropolitan  DLitrlct,  Ord 

Midland,  Pref.  Conv.  Ord.  (21%  I 

Do.     Def.   Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  A  H.)  4%  Pref.  Or. 

Do.     Dcf.  Ord 

North  Eastern,  "  Consols  " 

Xorth  London,  Cons 

North  StaKordshlrc,  Cons.  Ord. . . 
Plymouth  Devon  *  S.W.  Jun.,  Or. 
Port  Talbot  llailwnv  and  Docks. . 

Rhondda  and  Swansea  Hay   

Uhvnmev,  Cons.  Onl.  Cap.  Stock 

Do.      Pref.  Ord.  (4%)   

Do.      Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons. Ord. 

Sheffield  District,  £10  Shares 

Soutll  Eiustcrn  Ord 

Do.     Pref.  n  (6%)    

Do.     Dcf.  a   

Taff    Vale    Ord 

Vale  of  Cilninoriian.  Orl 


13'n 

144'; 

147 


ar  Ago. 

i  101': 
119 
140 
98': 
8 
14'. 
145'3 
150 
103 


90' 
103 
130 


79'j 
6'  = 

11 '4 
137'  = 
141 
100 

43'  = 
114 
4 

37 


93 

15 

133' 


Yesterday. 


Railway    Debenture    Stocks. 


Debenture   Stocks  -(conUniced.) 


Alexandra   Docki  aud   Railway  4^ 

B  kker  Street  and   Waterloo    . .  4 

Birry        3 

BrecoQ  and  Merthyr  A    4 

Do.  Do.       B   4 

Caledonian       4 

Canbrlan  A     4 

Do.  B     4 

Do.  C     4 

Do.  D     4 

Cardiff       3 

Central  London  4 

Chirin?  Cross  Eiiston  A  Hamps.  4 

City  and  South  L')udon  Perpetual  4 

Bast  London  2^id  Charge  A  . . . .  4 

Do.     42i)d  Charge  B   4 

Do.     3rd   Charge    4 

Do.     4th   Charge    4 

Do.     E.L.R.  1st  Debentures  . .  3J 

Do.     Wbitechapel  Extension  e  2) 

Forth   Bridge      4 

Famess     3 

Glasgow  and  South  Western   . .  4 

Oreat    Central     5 

Do. H 

Do 3J 

Oreat  Eastern     4 

Oreat  .Vorth  of  Scotland 4 

Great  Northern       3 

Oreit  Northern  (Ireland) 4 

G..V.    Piccadilly  A  Bromptoo  ..  4 

Great  Western         4 

Do 41 

Do 4t 

Do 5 

Do 2i 

Highland 4 

Dd 41 

Hall  and  Barnsley  1st 

Do.     2nd      

Isle  of  Wight    

Laica^hire  and  Yorkshire    3 

Ix>ndon   and    Blackball    4( 

IfOa  Ion   and   Greentrlch    4 

London  Brighton  A  South  Coast  4 

Do. 41 

London  Chat,  and  Dover  Arbitn.  4{ 

Do.     B     41 

Do 4 

Do.     1883    4 

Do.     1890    3 

Di.     1899    3 

Do 31 

London  and  North  Western  ....  3 

London  and  Sn-ith  Western  A..  3 

Do.     Consolidated       3 

Ix>ndon  Tilbury  and  Southend  . .  4 

Metropolitan    34 

Do.  A   3j 

Metropolitan   District    6 

Do 4 

Do.  Perpotaal  (1903-5) 4 

Midland    2J 

Midland  A  S.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  1st 4 

Do.  A>  4 


100   103 


93 
119 
103 


3i 


113 
127 
123 


119 
121 
131 
143 


112 

105 
110 
124 

117 

114 
100 
100 


116 
130 
126 


115 
109 
113 
127 

120 
117 
103 
103 


North    BritLsh     3<;( 

North    Eastern    3 

North  London     41 

North  StalTordshire    3 

Plymouth  Devon  A  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhyraney    Perpetual     4 

Sheffield  District  Permanent  . .  4 

South  Eastern  Perpetual 4 


TafI  Vale 3 

Tottenham  and  Fortst  Gate    . .      4 
WhiteATiel  and   Bow    4 


108 
103 
106 
109 


111 
108 
109 
112 

96 
111 
137 


Railway    Preference   Stocks. 

DIVIDENDS    COSTIXOEXT    OS    THE    PR0PII3    OP    F..tCll 

SEP.^BUTE     YE.\lt. 

100  ' 


Railway  Preference 

Great  Western,  Cons.  Pref.,  5%  •  • . 

Highland  Class  A  41% 

B,  5%   


Ist  Prcl. 


Alex.  Ducks.  A  Kail.  4} 

Do.     41%   2nd   Pref.   IS. 
Barry    b%  Pref.  Stock  (Isti 

Do.     4°„  Cons 

Do.     4%  Third      

Caledonian  4"i  Cons.  Ho.  1 

Do.  4%  Do.      No.  2 

Do.  5%  1878 

Do.  4%   I8S4 

Do.  4%  1887,  Conv. 

Do.  4%    1902 

Do.  4%    1904,  Conv I  108 

Cambrian  No.  I,  4% 


129 
104 
101 
109 
107 
131 
107 
108 


Do. 


No. 


Citv  and  South  London  i 

Do.     5%   1899 

Do.     5%   1001    

Do.     5%   1903 


1891. 


5SS  Consol.  Pref.,  4%,  1881 . 
.  4%  Pref.  Stock  A,  1881 . 
.  4%  Prcl.  Stock  B,  1883. 
,  4"v,  Pref.  Stock,  18M  .. . 
.  4%  Prof.  Stock,  1899  . . . 
ow  and  South  Western  4%. 

.     4%    Pref.,   No.  3  

.     4%  Pref.,  1898   

.     4%  Pre!.,  1891  

.  Ceitral  5%  PenvPref.  ... 


5%  Con' 
5%  Con' 
5%  Coni 
4%  Pref. 


.  Pref.  1872 
.  Pref.  1874 
,  Prof.  1876 
Pref.  1879 
,  Pref.  1881 
1889    


Prof.    1891 

,     .i-o  Prof.    1894    

Eastern  Cons.  4%  Pref.  . 

,     31  'i  1890    

sri  1893     

North  of  Scotland  A  i% 

B,  4%   

Northern  4%  Perp.  Pref. 
3%  Pref.  Stock  18»B  .. 
3%  Pref.  Stock  1898  .. 
3%  Pref.  Stock  1899    .. 


9 
114 
112 
110 
108 


107 
105 
105 
105 
125 
98 
125 
124 
117 


102 
92 
132 
107 
103 
112 
110 
134 
110 
111 
110 
111 


117 
115 
113 
111 


no 

108 
108 
108 
128 
101 
128 
127 
121 
120 
111 


103 
100 
113 


Do. 

Do.     31%    Prcl.   Stock    1897 

Do.     31%   Pref.   Stork   1898 

Hull  and  Barnsley  31%  Prof.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  *",'„ 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

Loudon  Brighton,  etc..  Cons.  5°;, . .  . . 

Do.     Second    Cam.    5°„ 

London  Chatham,  etc.,  Arbit.,  4J%.. 

Do.     4i"i    Second  Pref 

Lon.  A  North  Western  Cons.  4';i  Pref. 

Do.     4%  1902   

Lon.  A  Soutll  Western  Cons.  4%  Pref. 

Do.     4%   Perp.   Pref.  1884 

Do.     34';i    Pref 

Lond.  Tilb.  A  Southend  Cons.  4<'„jPref. 

Do.     4%    Pref.,    1904 


Stocks- 


140 
112 
117 


M-rsey  3".,,  Perp.  (red.  fr.  5°^  Jan.'Ol 
Metropolitan  3}°;   Pref 

Do.     ;tj%  A  Pref 

Do.     3!<>o  C^iuv.  Pref 

.Metroptilitan  District  Exten.  Pref.  5% 
Midland   21%   Perp.   Pref 


108 
131 
129 


114 
110 
113 
111 


.Vorth  British  Cons.  4%  No.  2 

Do.     Edin.  and  Glasgow  Prcl.  41"! 

Do.     18«5  Pref.  5% 

Do.     Conv.  .5%   Pre!.,   1874 

Do.     41%  Pref.,  187.1 

Do,     41%  Conv.  Pp.f.,  187.'> 

Do.     .1%   Conv.   Prof.,   1879 

Do.     4%   Conv.   Pref.,   1884 

Do.     4%    Conv.    Pref.,    1888 

Pref.,   1890 

Pref.,   1892 

Pref.,   1897 

Pref.,   1901 

Pref.,  1904 

Nurlh    E.isfern    4% 

N  .rth  l.f.ndon  Prof.  Cons.,  1806     .. . 

1)1.     41%  IH7.i 

North  Slallordshiro  3° 


Conv 


4"„    Co 


Cons. . 


.  4r. 


Plymouth  Devon  and  S.W.  J 

Port  Talbot  f"„  Pref 

Hliondda  and  Swansea  Bay  6%  Pref. 

Rhyninev  4"„  fon« 

ShelllcM  District.  .1%  Pref.  £10  Share 
South   Eastern  Cons.  41% 


do. 


.1% 


Do.  4";,  V«fcd  Companies'  Stock 

Do.  4%     1891     

Do.  31% 

Do.  3%     

Do.  4%    Pref.,    1900 

Do.  4%  Conv.  Prof.,  1903 

TafI  Vile  4%  Pref 

Do  4%   1900 


Notes  iSD  Extl.isatioss  — a"  A  " receive* 00 d!*. 
onMl  «  "■;,  haa  been  paki  to  "  B."  h  Def.  raoafvos  ii« 
div.  until  prel.  has  had  4  %.  e  Qua  hr  Met.  lod 
Mat.  DUt.     d  Oua.  by  O.N.,  Mid.,  N.B.and  5.K. 


108 
118 
127 


107 
107 
107 
107 
107 
107 
107 
113 
112 
108 


113 
127 
103 


100 
105 
103 


116 
113 
115 
113 
100 
108 
107 


110 
121 
130 
130 
120 
120 
130 
110 
110 

no 
no 
no 
no 
no 

115 
116 
111 


116 
130 
106 
102 


102 

102 
108 
106 


294 


I  tin  KAiJ^WAt    iiiVir-:5 


[iviAKOM.    14,   lyuo. 


Week  ending  Mar.  8 

Passengers,  etc 

Goods,  eti' 

Total  for  Week 

Aggregate  for  10  weeks 
open , 


£14,205  I     £14,712 
£157.110',  £146.961 


65-" 


Week  ending  Mar.  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggreeate  l.ir  10  we 
Miles  lii.i.i, 


Week  ending  Mar.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks 
Miles  open   


1908. 

£15,471 

1.683 

£15,154 

£152.152 


78  » 


1907. 

£15,180 

1,652 

£14.832 

£151,144 


78 


Dec,  thi?  week,  £507  Dec.  10  weeks.  £9,831^ 


Inc.  this  week,  £322 Inc.  10  weeks.  £1.038 


Caledonian. 

Week  ending  Mar,  8  1908.  «  1907. 

Passengers,  etc '     £24.815  , 

Goods,  etc. 


IGreat  North  of  Scotland. 


Metropolitan  Districl^ 


50.952 


Total  for  week  ;     ^75,767       £82,521 

Aggregate  for  6  weeks. . ..!  £459.669    £485,820 
Milesopen I      941'.    __       939'a_ 


Week  ending  Mar.  7 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  'or  5  weeks 
Miles  open     


1908. 
£3.800 
_4.550 
£8.350 
£40.150 
356 


£8.210 
£40.686 
S36 


Week  ending  Mar.  7 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks 
Miles  open 


Dec.  tlus  week,  £6.754 


J14U 


Dec.  5  weeks.  £b3b 


Inc.  this  week.  £1.055        Inc.  10  weeks,  £9,465 


Cambrian. 


Great  Southern  and  Wester 


Week  ending  Mar.  8             |  19t^t'              '--'.,_ 

Total  for  week £4.t82.        £4.802 

Aggregate  for  10  weeks. . .  £44.412  ^44.577 

'  Miles  open '  280 


280 


Total  for  week  

Aggregate  for  10  weeks 
Miles  open    


1908. 
£11,721 
14,300 


lyO/.  Week-ending  Mar.  7 

£10.632    ^Passengers,  etc 

14,226    iGoods,  etc 

£24.858  !        Total  for  week  

£231.819  ,        Aggregate  for  10  weeks  . 
1,121       I  5Milesopen    


£58,000 

160,000 

£218,000 

2.215.000 

1,407 '2 


Dec.  this 


ek.£120        Dec,  10  weeks.  £lt 


Dee 


ek  fp.roo 


•  in  weeks.  £71.000 


Central  London. 


Great  Western. 


Midland  Great  Western" of  Ireland. 


Week  ending  Mar,  7 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks 
Miles  open 


Dec.  this  week.  £283 


He 


Week  endin'4  ->la 
Passengers,  etc.  . . 

Goods,  etc 

Total  for  week 
Aggregate  fur  1( 
Miles  open   


19C8.  1  "  1907. 
£98,300  £100,400 
129.100  1  157.900 
£22/. 400" I  £238.300 
2.228  300  I  2.219.000 
2^878' s  I  2.8/9  2 


Week  ending  Mar,  b 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks 
Milesopen    


19C8. 

£3.549' 
5,815 

£9.364 
£94.117 


190/. 

£3,489 

6.006 

;  £9,495 

£95,152 


598 


Dec.  this  week  £10.900        In 


10  1 


eks.  £9.500        ,   Dec.  this  week.  £131 


City  and  South 

London. 

Highland. 

Week  ending  Mar.  8 

Passengers   etc 

Goods,  etc 

1908. 

190V. 

Week  ending  Mar.  8                   1908.         a  1907. 

Passengers,  etc £4.306          £4.539 

Goods,  etc 3.817             3-909 

Total  for  week 

Aggregate  for  10  weeks.,  . 
Milesopen 

£3.390 

£3^.041 

7'  . 

£2.989 
r'n 

Total  for  week  £8.123 

Aggregate  for  6  weeks..  .    1     £49.541 
Miles  Open '      492'^ 

£8.448 
£50.506 
492'^ 

Inc.  this  week,  £401         Inc.  IT 

weeks.  £3.2.3S 

Dec.  this  week.  £525        Dee.  h  weeks.  £9 

65' 

North  Br 

tish. 

Week  ending  Mar,  8 

Passengers,  etc 

Goods,  etc 

^  lytb 
.  £25.425 
56.342 

.'  190',. 

£81.767 
491.197 

£89.688 
525.830 

Aggregate  for  6  weeks .... 

Miles  open    

I.519-'s 

1.518'5 

Decrptweeks.  £52.633 


Dublin  and  South   Eastern 

Hull  and  Barnsley. 

North   Eastern. 

\\  ,Tk  riidi)ii;  Mar.  6 
Ta.sM.ntii  rs,  etc   

1908. 
£2.544 
1.849 
£4,393 
£45.636 
1  f'O 

t  190-/. 

£2,755 
1.881 

£4,636 
£46.774 

160 

Week  ending  Mar.  8 

19U8. 

M  1907. 

VNeek  ending  Mar.  y             1       1908.  n 

a  1907. 
£46.980 

Goods,  etc 

Goods,  etc I      134.662 

148.650 

Total  for  week   

Aggregate  for  10  weeks  .  . 
Miles  open    

£9.958 
£104.128 

86'4 

£12,858 

£113,778 

86's 

Total  for  week 1  £l/9.2t4 

Aggregate  for  10  weeks  ..    1.754.407 
Miles  open    '    -1.697-' 

£iyb,610 

Aggregate  for  10  weeks.. 
Milesopen 

1.739.799 
1.696 

Dec.  this  week  £245         Dee 

10  weeks,  £1 

138 

Dec.  this  week.  £2.900        Dee.  lo  weeks. 

£9.650 

Dec.  this  week.  £16.546        Inc.  10  week 

.£14  608 

Lancashire  and  Yorkshire. 


North   London. 


Week  endhig  Mar.  8 

Passengers,  etc 

Gnoils.  etc 

T.dal  for  week 

Aggregate  for  10  we 


Miles  opei 

....r 

139 

i         159 

Dee.  this 

veek.  £1.788 

Dee 

in  weeks 

£1S.H3S 

Weekending  Jlar.  8 

Passengers,  etc. 

Goods,  etc 

Total  for  week   

Aggregate  for  10  weeks  . . 
Miles  open    


1908. 
£55.500 
69,715 


«  1907. 
£35,316 
73.060 
£108.576 
1^52.275 
^  584 ' 2  " 


Week  ending  Mar.  8 
ssengers,  etc 

1908.  •> 

£4,140 

5,442' 

£7,582 

£80.664 

<  1907. 
£4,834 

Aggregate  for  10  weeks  . . 

£93.346 

les  open    

12          1 

12 

Dec.  this  week.  £5-161        Dee.  10  weeks.  £17.313 


10  Werk^.  ill?  (=82 


Glasgow  and  South  Western. 

London  Brighton  an 

d  South  Coast. 

North  Staffordshire 

Week  ending  Mar,  7 

P.assengers,  etc 

Goods,  etc 

1908. 

£11,700 

18.641 

£3U.341 

£175.761 

r.  1907- 

£12.209 
19.747 

£31.956 
£183.453 

Week  ending  Mar.  7 
Passengers,  etc 

1908 
£32.219 
16.110 
£48.329 
499.046 
487 

0  190  . 
£34,077 

16,656 
£50,715 
504,672 

487'— 

W   ek  ending  Mar,  8 
Passengers,  etc. 

1  '  .'  '. 
£4  ■ 

£liJ  ' 
,7179:- 

Total  for  week  

Aggregate  for  10  weeks  . . 
Miles  open    

Total  for  week   

Aggregate  for  6  weeks 

Aggregate  for  10  weeks  . . 

-1-. 

Miles  oTien 

444  4 

444'  I 

Miles  open   1      k-  5'^b 

SZ5 

Dec.  thi^  week.    £1.615          Dee.  6  weeks.  £  '.fN92 

Dec.  this  week,  £2.384        Dee  10  weeks.  £5.626 

Dec.  this  week.£169        Dee.  10  weeks,  £506 

Great  Central. 


London  and  North  Wester 


Week  ending  Mar.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks. 
Miles  open 


1908. 
£16.249 
_  56.844 
£75,093 
758.357 


609 


.1  1907. 
£16,427 
60.9in 


"•^6- 752 
607 


Week  ceding  Mar.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks  . . 
Miles  open 


1908. 
£95.000 
167.000 
£260,000 
2,659,000 
1.946' 2 


1907. 
£95,000 
179^)^00 
£274,000 
2,684.000 
1.946 '4 


ek  ending  Mar.  8 


Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks  .. 


De 


this  1 


ek.  £4.244 


Dee.  th  s  week.  £14.000 


10  weeks.  £25.000 


ek,  £1.320         Dec.  10  weeks,  £2.984 


Great    Easter 


London  and  South  Weste 


Weekending  JSlar.  8. 


Total  for  week.-.  

egate  for  10  weeks... 


Miles    pen I  1.056 


J  1907. 
£47.300 

_  48/700 
£96.000 
927.800 


1.057 '2 


10  week-.  £26.200 


Week  ending  .Mar.  8 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  10  weeks 
Miles  open 


South   Eastern  and  Chatham. 


We 


Ma 


Passengers,  etc 

Goods   etc 

Total  for  week  

Aggregate  for  10  weeks 
Miles  open   


1908. 
£60.307 
I  20.064 


1907. 
£60.513 
;  20.674 


Dec,  tiii> 


ek,  £3.500        Inc.  10  weeks.  C9SO0 


Dec.  this  week,  £816        Dec.  10  ' 


Great  Northern. 

London  Tilbury  and  Southend.                                                  TafT  Vale.m 

Week  ending  Mar  7 

Passengers,  etc 

1908- 
£37.930 
69.370 

1(1907        ''         Week  ending  Mar.  8 

£38,920      Passengers,  etc 

73,990      Goods,  etc 

1908, 

£6.221 

2.279 

£8.500 

£86.357 

81 

0  1907.       1          v>etk  ending  Mar.  b 

£6,188      Passengers,  etc 

2.605      Goods,  etc 

•  £4.719 
14.910 

£4.298 

16,267 

£107.500 

1,072,100 

998  0 

£112.910           Total  for  week  

1.093.950           Aggregate  for  10  weeks  .. 
997  li          Miles  open    

£19,629 
£197.012 

£20,565 

Aggregate  for  10  weeks  . . 

£85.945  1       Aggregate  for  10  weeks  . . 

£199,955 

Miles  open 

81           '  Miles  open    

Dec.  this  week.  £5.610        Dee.  10  weeks,  £21,850       ,   Dec.  this  week,  £2    1        Inc.  10  weeks,  £2,412            ,,  Dec.  this  week,  £936        Dee.  lu  wee-Ks,  i^.34i 

Notes  aid  Expian.\TIONS,— n  The    receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,     b  Includes  the    receipts  o!  the  Vale  of 
Glamorgan  Railway,      c  Dock  dues,  *c.,  are  included  in  this  return,     d  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company  s  Joint  Lines.       f  txcin- 
siye  of  145t   miles' Joint  Lines,      f  E.>;elusive  of  1451  miles  Joint  Lines.      ."  Includes  249  miles  Joint  Lines    (G.N.  proportion), 
(G.  N.  proportion)       i  Includes  the  receipts  of  the   Waterloo  and  City  Railway,     j  Including  the  receipts  of  the  Canal, 
/  Includes  steamboat  receipts  and  tolls,     m  PenartU  Dock  and  lUilway  included,     n  Including  47J  miles  jointly  worked 


A  Includes  246  miles  Joint  Lines 
,i-  Railway  .206  miles.  Canal  liamiles. 
rith  G.C.B. 


iMakch   14,    1908.] 


TIIH    RAILWAY   TIMES. 


^95 


OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    Ac 


FOREIGN   AND   COLONIAL— CoiKinued. 


lUllinjr. 


Baker  St.  •£  W. 
Belfut  A  Co.  D 
Brccoa  it  Mor. 
Ch.  C.  Eu.  4  H. 
Cleator  *\Vork. 
Cock.  Kcs.  *  I". 
Cork  B.  A  S.  C. 
Ck.  B'rck.  A  P. 
E«st  LondoQ . . 
O.N.  and  City 
O.N.,  Pic,  A  B. 


Isle  of  Man  ..  '  4S 
Isleof  WiKht..  1  14 
Isle  o«W.  Cent.  1  21 
Mane,  Canal  , . '  — 
H'port  A  Car.     I    41 

Mersey     4 

Hid.  <£  S.W.Jn.  <  61 
Xeath  *  Brecon  — 
Port  Talbot  . .  — 
Bhon.  4  S.  Bav     SI 


HUeage. 


latest  Earalnga  Reported.        jj Aggregate  to  date.  | 
IWT'iSllMe-r.  iWk.orMonth.l    1907-8.    1 1 806-7.  I(    1907-8.    1 1 906-7.  j 


28J 
103     I  I 


461 
141 
^li 

4U 
41 


Mar.  7 
Mar.  a 
Mar  S 
Mar.  7 

^;:f 

Mar.  6 
Mar.  0 
December. 
Mar.  7 
Mar.  7 

Mar.  7 
Mar.  7 
Mar.  7 
Jaauar>'. 
Mar.  7 
Mar-  7 
Mar.  8 
Mar.  7 
Mar.  8 
Mar.  8 


3.170 
1,046 

673 
1,582 

331 
3,620 
1,817 
5,430 

301 
525 
556 
38,204 
1,944 
1,897 
1,392 
1,431 
2,267 
2,051 


£31,075     t23,736  ;  Sau   I'aulu 


736 
1,600 

279 
3,904 
1,855 
3,995 

384 


1,842 
1,510 
1,405 
2,208 
2,11? 


!,40a 
23,753 
31,465 
10,416 

6,495 
14,094 

2,654 


3,864 
4,647 

6,528 
38.204 
20,099 
19,005 
13,996 
13,668 
23,408 
21.851 


22,324    Stlin.  Puiijal)  1 
21,815  :    Ludha.  Ext.  < 

—  '  South.  Indian  t 

6,966    Taltnl    0 

14,501    TemUcouaU   6 
2,453    Un.  Kys.  Hav.fl 

—  II  Crug.  Xortli.  a 
19,090  I 

37,264  Well.  A  Man.  a 
W.  of  Hnvanao 
3,774  W.P.  AYukonii 
4,565  sCafitHuclvao 
5,787  I 

39,696 

23,903  I 

18,143  , 

13,164  ; 

12,411  1 

22,983  i 

21,185; 


I     Mileage.     I        Latest  Earnings  Reported. 
|l9')7-8;1906-7Wlc.orUontli.j    1907-8.  i  1906-7. 


30,940 

88,971 

13,798 

!,62,382 


660 

72i 


February. 
January. 
I       Uar.  7 
I      December. 

1 4  wks.  Jan.  4 

Mar.  7 
7  days  Feb,  14 
I     Fenniarv. 


21,813 

90,100 

14,570 

2,74,508  I 

18,124 
16,643 
35,113  , 
1,712  , 

15,916  \ 
5,383  { 
3,600 

11.187  ' 


43,113 
1,709 

14,502 
4,606 
3,925 

11,531 


Aggregate  to  date. 
1907-8.  I  1906-7. 


0,92,250  '  8,14,925 
124,780  I  131,936 
1355045'  1413636 

150,526     131,856 

631,039  I  788.845 
11,422       10,455 


184,590     151,621 


UNITED  STATES  RAILWAYS. 


Milinpc. 


Ijitf.Ht  Earnings  licportcd.      July  1  to  Latest  Date 


ll907-81908-7,Wk.cr  M'nth  1907-8.    1906-7. 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Alab.  (it.  Sth.'    310 
Ala.X.O.  T.AP.I    528 
Atr.Tnp.AS.FO  18,318    8,180 
Bait.  A  Olilo..k,026  13,98" 


310    jSd  wk.  Feb. 
528   I   February. 

December. 

January. 


Cent.  <)(  (leor... 11.877  ll,845  3d  v 

Ccntril  of  N.J.      640  639  Joi 

ChOi.  and  Uhin  l,7l)8  1,651  Di-i 

(!(.  \Vo<l.      818  818  4th  ' 


Ch.  Mil.  A  S.l>.;7,136  ,6,829 
Cin.  N'.O.  A  T.  336  1  338 
Ci.  Cin.  Ch.  Ac.l2,536    1,891 


December. 
3d  wk.  Feb. 
December. 


$49,476  I  »70,474 

533,0001  628,000 

8140482:7956995 

j  5177120|6365.559 

I  222,5011  242  ftlKl 
2n8:;47ii  20051 7(1 
2H2l:t'J20.^>l«,'->l 
105,1. 15  182.78» 
-  4567747  5133358 
I  122,010  181,777 
1967658  2109738 


15 


Bom.  a  A  C.I.f!  505 
SUte  Lines.. r,l,918 
Braz.  Gt.  Sn.  d  110 
•B.  A.  A  Pac.  o  2,301 
B.A.R.  A  C. A. c  2,390 
B.Ay.  Cent... a  137 
tB.  Ay.  Gt.  S.a  2,657 
B.  Ay.  West,  a  1,220 


Burma 


■1,340   !l,343 


Can.  North.  6  2,874  i2,554 
Can.  PaciBc  69,230  [9,055 
Central  Vrug.o 

East  Exten.  a 

North.  Ext.  a 

\Ve3t.Extcn.  a 
Cordoba  Cent.a 

Cent.  N.  Scc.fl 

N.W.  Argen.  a 
Cortl.  A  N.W.6 
Cord.  A  R03.  a 
Costa  Rica  .  .0 
Cuban  CcDtralu 
.  Cm.  A  K.  <• 
Demi 


Feb.    15 

Januar>'.1 

December. 

Mar.  7 

Januan*. 
Mar.  7 
Feb.  29  ■;■ 
February. 
Mar.  8. 
Mar.  8. 
Feb    8. 

Mar.  7 

■  davs  Mar.  7 

Mar.  7 


5,47,000  6,05,0001 

11,183|; 

3  098 I        2 127' 

3,94',000l  4,99',00O' 

4.93,000  6,57,000 
16,500l  21,500 
86,338,      70,101 

126,906  111,039 
9,865      13,420 

108,555) 


47,: 


42,910i 


36,09,000     43,32,000 
7,706 

20,632 
36,27,000 
49,53,000 

10,500 

2,249,147 

960,467 

81,976' 
2,987,8661 
1,381,0031 


Denv.  A  Rio  G.  2,470  2,398  3<1  wk.  Fob.      285,300  306,300 

Erie     2,151  2,150  DcccmbiT.    13771283  4194520 

Illinois  Central  4,374  14,340  January.        4100510  4«51K)5U 

I^uis.  A  Nasll.  4,053  3,01s  Silwk.   Feb.  '   765,5.50' 1104,535 

Minn.  A  St.  L.I     799  042  3d  nk.  Feb.  I     65,147'    04,424 

M.    St.P.S.S.M.|l,829  1,530  I  3d  wk.  Feb.  I   166.269  187,007  i 

lj'j83jj  Mis.s  Kan.  AT.  3,043  3,072  December.    11920377  2319014 

18i693  II, 


41,65,000 
58.72,000 

21,500 

1,929,757 

815,025 

84,507 
2,875,212 
1,339,101 


Nat.  of  Mcxico!l,600 
N.Y.C.  A  H.  R.|3,515 
N.y.  Ont.  A  W.I     548   j 
-Vorf.    A  West.  1,833  ,1 
Northern    Pac.  15,315  Is 


1,453 

3,490 

448 


12S 


128| 
549i 
94J 


4,45,387  4,13,081 

133,30n'   107,101  6,505,000  4,707,800 

1103000   1241000  50,503,000  47,179,000 

6,328i       8,876  346,544  334,567 


3d  wk.  Feb. 
December. 
December. 
December. 
January. 

December. 
December. 
3d  wk.  Feb. 
3d  wk.  Feb. 
Feb. 


Texas  APacinctl,826  1,727 

Vk.  Sh.  A  Pad    170  I    170  ]4tli  wk 

Wabash 12,517  2,517  3(1  wk 

WhI.  A  L.  Eriel    442  I     442  :M  wk 


Feb. 


.6'       39 
.b\      15 

East  Indian— c|2,472 
Egypt.  Delta  a  601 
Emu  Bay. . .  .a  — 
Entre  Rios  . . 
O.  Tk.  of  Can 
Can 


128J,        M»r.  I 
549i 
94i 
I     N'ovember. 


179 


39 


1 J       Januar>'. 


a.  T.  We 


553  I  472 
3,535  3,535 
463  I  463 
336    I    336 


Mar.  7 

Feb.  22 

February. 

Mar.  7 

7  da\'B  Mar. ' 


D.T.G.H.AMo  ,     .„. 

Gt.  Ind.  Pen.  c  2.851]  2,813|  Mor.  7 

O.W.ol  Braz.o.    803  "  "■■   " 

H.H.  NiMmac     355 

Ilydir.  God.  c  392 
Indian  Mid.  ..r  1,126 
Inter.of  Mex.  tl  736 
l.a  G.  A  Car.  a,  23 
Lcopoidina  ..a' 1,527 


355     Jan.  I-Feb.  15 


Mar.  7 

Februan- 
Mar.  7' 


Mad.AS.Mah. 

Manila 

Ma.iihonaIand 
Mexican    .... 
Mex.  South.. 6 
Mid.  Uruguaya 
Niasjo-Oscar 
Nltrstc     .... 
N.W.  of  rrag.6 
Ottoman  . .  . 
BC.Ens.AC. 
Parag.   Cent. 
Peruv.  Corp.  b 
Pir.-Atb.-Pel.  *| 
rrto  C.  A  V.ol 
Qucb.AL.St.J.61 

Rhodesia a 

RohiL  A  Kum.c 
Luck.  Bat...r' 
9a|...<r>'....  b; 


!,046     I,727J 


321 

821 

263 

243 

196J 

194i 

291 

291 

111 

111 

320t 

320  i 

54 

155 

156 

797  J 

797  J 

346 

346 

Feb.  15 

Mar.  7 

January. 

7  davs  Mar.  7 

Mar.    7 
Februar>'. 
December. 
Feb.  16  U>  29 
February. 

Mar.  7 

Mar.  8 

Mar.  7 
Fehruar>*. 
December. 
February. 
January. 
December. 

Feb.  8 

Mar.  7 


21192  76,493  71,967 

9081        l,633i  49,731'  50,665 

6311        1,072  45,838  49,540 

3,930i        3,385  32,505  27,820      -  — 

7,945i        0,605'  59,000|  55,830 

2,100;        2,235  16,560|  15,755  Railroad. 

35,798]     38,733  —  — 

6.290        4,570l|        168,010         157,710  ]  _  

7.336        7,865'        181,809        152,939  I  Alabama  Great  Southern.. Dec.  1 

12,4421     14,319  219,227         277,077  i  July  1  to  Dec.  31 ' 

37,200,     40,075         3,48,600;       5,02,889     Atch.Tn'p.A  Santa  F(- .  . .  .Dec. 

12,501,      16,570  12,5011  16,570  J„lv  1  to  Dec.  31 

4,189       4,38ll  4,189  4,38r  Baltimore  ami  Ohio Jan. 

2,506,       3,488;  2,506j  3,488  July  1  to  Jan.  31    

~"  Canadian  Northern Jan. 

July  1  to  Jan.  31 

29,585    Canadian  Pociflc  Jan. 

—  July  1  to  Jan.  31 

154,180    Oiesapeake  and  Ohio  . . .  .Dec. 

1,054,257  July   1    t„   Dec.   31 

.58,990    chicneo  Grint  Weslera  ..Dec. 

202,913  July  1  In  Dec.  31     

62,968     Dcnvir  and  Rin  (Jrnnde  .  .Dec. 

1    to    Dec.    31 

and  NashviUcDec. 

.14,519  July  I  to  Dec.  31        

5,47,396     j,j„„    s,    p    A  S.S.M Dec. 

31,08,261   I  July  I  t„  Dec.  31     

4,837,500  I  j|U.«.  Kan.  A  Texas Dec. 

I6.,500  July  1  to  Dec.  31        ' 

201,971     National  of   Mexico    Dec. 

July  I  to  Dec.  31 

New  York  Ont.  A  West.    Dec. 

July  1  to  Dec.  31    

Phil,   and   Rcadlns Jan. 

July  ItoJan.  31    

Coal  and  1  ron  Co.    ...  Jan. 

July  1  to  Jan.  31    

Total  iKith  Companies.  .Jan. 

July  1  lo  Jan.  31    | 

Pitts.  Cin.  Ch.  A  St. 


302.091  3!I.54o 
7432005  7752778 
553.428  .590,874 
224357112443109 
43283384125163 

130,793  154,288 
3751658  4346742 
150,433,  213,449 
907308  1181280 
262,8231314,285 

.52.520  54,888 
396,769  5117,367 

7«..51^   100.977 


WORKING  STATEMENTS. 


Gross  Earnings. 


8,072,408  8.1107.910 

18,579,012  15.48.5.801 

14,976,097  12.5n3,3«0 

5.545,2811  0,274.339 

31,338,830  31,002,486 

5,330,287'  5,274,051 

14,008,030  13,232,393 

14.153,921  13,462.909 
27,026,833  27,030.203 
33,801,357  32,610,057 
30,113,705,  30,545,104 
2,033,698;  2,477,581 
7.919,502  7,840,575 
13,301,462;  13,336,l>98 

10.337.984'  9,620,87i 
51.438.182  49,210.54 
4.300.225  4.202,44 
17,019,023,  15,085,880 
44,915,313|  40,580,.34" 

871,501 !  875,861 
26,329,403,  24,237,402 
6,008,411  8,888,819 
35,084.7091  38.230.906 
ln,332,.864i  10,899,.320 
941,5791  906,630 
17,337,7521  17,707,953 
3,868.2971    3,812.037 


Net  Eaniings. 


1907-8. 


1717000  1614000   1,68,00,000  1,65,12.000 

6,369'  5,181  248,461 

5,3601  —     '               — 

8,300(  5,607  180.021 

92,855  110,790!  906,747 

6,404  7,709  \  52.965 

23,516'  24,220 

5,512 


183.018 
58,014 
12,88900  16,41780;  l,40,i7,416  1,01,38,.395 

8,670        9,811  101.351  114,9<J1      inuUvUl 

—  I         878,648        -•■-■" 

—  '  559.231 
28,19.377 
5,303,870 

14,500 
231,915 


Z   I 

2,66..50O  2,89,814 

154,100    152.500 

7,250         7,250 

19,536      29,923 

2,72,445  2,70,826'l 
45,426  51,580 
20,079;  17,733 
144,700  171,100 
26,168]      28,038 

3,000 1 

4,49<l 
25,079; 
14,400 

4,991 
22,367 

1,449 


6,573 
4.728 
23,452, 
21,677 

4,745; 
20,372 
1,488 
872,507 1  072,800 
516,616,  436,831 !' 
2,500;        4,000; 


36,276 
32,61 2! I 
20,693' 
M,S64' 
35,0001 


35 ,844 1 
38,678] 
19,684 
36,SS»' 
34.6001 


1,499,900' 
231,886 

45,15; 

61,676 
104,378 
164,129 

46,302 

59,625 

6,756,038 

6,693.765 

5,000 

36,275 

1,14,320 


16,51,706 


1,503,800 
247,435 
48,492 


104,360 
166,796 
47,568  ' 

—       St.  Jos.  and  «d.  I.sl.  ... 

53,601  July   1   to  Dee.  31  . 

5,438,825    gt.  I/iuis  A  San.  Fran. 

6,.305,921  July    ,     t,,    Q„     i 

7,500    ^uUicm  luilway   .... 

36,884  ,  July  ]  to  Dec.  31 

.n,,  '  I'n'""  '■•'■"''^  

.  .38,877  July  1  to  Dec.  31  . . 

2.24,761    wah»h      

—       ,1         July  1  to  Dec.  31 


Jan.  I 
.Dec., 


1906-7. 

(340,221 
1,957.698 
7,956,994 

45,752,810 
6,365,559 

48,136,758 

.351,400 

4, 287. .501) 

4,2110,000 

41,070.000 
2,051,051 

12,583,309 

739,279 

4,783,930 

1,769,753 

l(),714,669 
4,053,282 

23,745,348 

920,408 

6.800,536 

2.310.014 

13,336.507 
1,318,701 
7,380,660 
590,874 
4,292,447 
3,886,868 

24,728,985 
3,815,2.58 

21,80;,.507 

7,502,120 ;; 

46,536,492 
2,506,422  II 

154,286 
875.861 
4,340,742 
24,237,402 
4,886,1117 
28,310,305 
6,375,00rt 
39,005. 1'.iO 
2,008.227  2,13'-. ms 
14,143,189  I  14,110,732  , 


$285,177 
2,017,761 
8,140,482 

48,739,628 
5,177,120 

46,062,263 

578,200 

5,880,100 

4,499,000 

45,384,000 
2,142,139 

14,976,097 

631,995 

4,348,606 

1,760,527 

11,924,021 
3,358,314 

24,561,225 
1,081,117 
6,773,878 
1,920,377 

13,301,461 
1,338,522 
8,112,8.59  , 

65.3,428 
4,308,225 
3,075,509 

26,460,845 
3,122,490 

24,144,499 
6,198,089  , 

50,605,344  > 
2,000,197  i 

130,793 
871,501 
3,751,658 
26,329,483 
4,192,348 
29,349.802 
•    6,630,082 


$37,474 

339.530 
2.501. 9S4 
14.427.901 


72.371 

818,541 

572,652 
3,938,229  ' 

379.484 
6,059.038 

511.880 
2,828.2.58 

541,108 
4,748.052 

482,227 
2,825,742 

118,180 
1,438,045 

885,715 
0,985,863 

225,588 
2,002,85(1 
1,111,303  I 
11,968,713  I 

373,686  I 

52,753 
3«-i,lR8 
01 4, .175 

6,805,848 
764,922  I 

6,232,990 

2,634,985  ' 

17,64.5.459  1 

484,305 

4,416,144  1 


1906-7. 

.  1  $65,692 

384,943 

2,810,027 

17.906,404 

2.000,434 

16,943,527 

dec.  58,900 

1,258,700 

548,000 

15,134,000 

735,08: 

4,720,553 

163,442 

1 ,499,728 

551,205 

3,824,046 

1.370,8^ 

7,7.85,937 

350,330 

3,.374,903 

944,589 

5,477,204 

,  500,438 

2,899,83;' 

1 178,506 

1,485,13" 

1,055,13 

0,242,516 

312,105 

1,207,235 

1,367,332 

10,449,761 

505,298 

69,033 
358,05p 
1,502,10,, 
8.351,927 
l,228,9ili 
7,104.5()'<| 
2.894,107 
1t'.072,69n 
5.3.5,41^ 
4,130,0'lJ 


Earnings  reported  In  pounds,  6  In  dollars,  c  In  rupees,  d  in  nUlrels,  (In  teU,  ;  tn  crows.',  h  In  draclunsa,  1  In  pMetv,  >  ledacod  to  gold,  J:  la  Hexlcaa  dollan. 
■Includes  Argentine  Great  Western  and  Ttansandlne  receipts.        r  Including  Knseoada  Section,  3.  Coast  Liocs,  Ac       ;  All  sections. 
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THE   RAILWAtY  "TIMES. 


'-[Ma-rcii  14.  V90S. 


Bilbao   River   and   Cantabrian 
Railway    Company   Limited 


NOTICE      is      hereliy     given,     that     the 
ORHIXART    general    meeting    of    the 

Comn-mv  will  he  Held  at  the  Ofti.-es  ot  the  Com- 
nX^  I'alaee  Chambers,  n.  Bndge  Street  \Vest_ 
miSitCT  SW..  on  THURSDAY,  the  19t.h  day  of 
Marc  f' 1908  at  2  o'clock  in  the.  Afternoon,  for 
the  piiriK*sc  <if  transacting  the  ordinary  business  of 

The"Trm-ViT  Bonks  of  file  Company  will  be 
Closwl  from  the  I2th  to  19th  instant,  both  <lays 
inclnsivi-'.  ,    ,      T.       J 

By  order  of  the  Board, 

L.    H.    BUCK,   Secretary. 


The   English   Association   of 

American  Bond  and  Shareholders, 

Limited, 

5,    GREAT    WINCHESTER    STREET.    LONHON. 

Trustees   and   Dirkctous. 

Alfred   W.   Smithers.   E«|..  Chairman,   Loii.h.n. 

Thomas    P.    Fowler,    Esq.,    New    \  nrk. 

Walter   Lindlev.    Es(|.,    Lomlon. 

Thomas   Rivnolrts,    Es<|.,    London. 

Rt.  Hon.  Lord  Welby  ot  AUington.  G.C.B.,  London. 

Bankers. 

'  "itlon    and    Westminster    Bank.    Limitwi. 

Joint  Slock  Bank,  Ltd.    Martin's  Bank.  Ltd. 

,\(iENTs   IN   America   A\n   Canada. 

The  Bank  of  Montreal.  The   .Morton  Trust  Co. 

The  Association  act.s  as  Agent  for  transmittiJig  to 

-Vmerioa    and   Canada    Shares  of   Railway   and    other 

C.iniparies   for    registration:    undertakes    the   Colk-e- 

tiion     of     Davidends     and     Ri'.'lits     to    New     Issues; 

oashe*  Coupon,;.  Drawn  Bonds,  etc.:  and  also  npre- 

ftf-nts  all  London  Amerii'an  and  Canadian  Crunpanns. 

Full   particulars  can  he  obtained  on  application  to 

THOMAS"   LINDLEY,    Secrctarv 


Western  Australian  Government 
Railways 

COMMISSIONER     OF     RAILWAYS. 

APPLICATIONS     for     the     POSITION 
of    COMMISSIONER    of    RAILWAYS    of^  th 

Westt-rn    Ausrraliau      '  ■"*     "     ' " 

received  by  tli^'  lb" 
ways  Perth.  W'-tM 
General  for  W--!'  'ii 
Westminster.  I/i>ii.l"i 
Ifiis,  from  piTson.  .lul^    ,|ii.iliiii  (I   i"i    iin-  |i..-ii  ici- _ 

The  appointjneiit  "i:i  i'  i"r  1  i'  :i''l  "t  Iim  1:0 
years,  and  will  In-  -i.iii.  ■  t  m  ,  >.  1 ;.  ii,.ii  i.  nlar  to 
the  provisions  of  tlu  (.ni  niim  iit  Lailwaj-  act. 
1904  and  the  Govemnieiit  Railway.^  Act  Amend- 
ment Act.  1007,  copire  of  which  will  be  stipplied 
to   each   applicant. 

Full  particulars  may  be  obtaine<i  on  application 
to  the  Honourable  the  Minist«r  for  Railwa.vs. 
Pertli,  or  the  AGENT-GENERAL  for  WESTERN 
AUSTRALIA.    London. 


•India  Ofhce. 


le  Age^t- 
ia  Street, 
th    April, 


Ixmd 


TENDERS  ISVITED. 

Bombay,     Baroda,     and     Central 
India  Railway  Company. 

THE  DIRECTORS  are  prcparefl  to  receive 
ui.   to   noim  .>n  Tues<lav,  24th    March,   TEN- 
DERS   for   the    SUPPLY  of:— 

HMl.s    and    1-ISH-PLATES    (one  .specification). 
'IMmI.i-  mil  I    be  made  on  forms,  copies  of  which, 
Willi    .1.  .  111.  Ill' 11    <'aii   bo  obtainecl   at  these  unices 
on    iiaMM.iil    of    Jls.    earli    (which    will    not    be    rc- 
turnetll.  ,         .  , 

The   Directors  do   not  liind   tlieinselvi"s  to   accept 
the    lowest    or    any    Tender. 

\V.    Y.    CONSTABLE. 

Secretary. 
Offices.   Glance-ter  House. 
■1    ri    and  4    Hi.-.liop5gatc  Street  \Yitliout. 
London.  E.C., 

IJth    March.   10"- 


THE  Secretary  of  State  for  India  ill 
Council  is  prepared  to  receive  TENDEltfe 
frimi  such  persons  as  may  be  willing  to  SUPPLY"— 
COACH  SCREWS. 
The  conditions  of  contract  may  be  obtained  on 
applicjition  to  the  Ddrector-Generdl  of  Store>, 
India  Office,  Whitehall.  S.W.,  and  Tenders  are  to 
be  delivered  at  that  office  by  Two  o'clock  p.ni. 
on  Tuesday,  the  2^t.h  March,  19ii.<.  after  whieb 
time  no  Tender  will  be  received.  •  ,1 

E.    GRANT   BURLS,  .  j 

Director-General   of  Stores.  | 


Imli: 


OfTic 


The   Gr6at   Indian   Peninsula 
Railway  Company. 


T 


HK  DIRECTORS  are  prepared  to  receive 
TENDERS  for  the  SUPPLY  of  the  follow- 
STORES,   namely  :— 

Anvils  and   \  ices. 

Galvanised    Corrugated 


Liftin'j 

Hemp    Twin.',    etc. 

Fencing    Wire   Strand. 

Br.'iss    and    Iron    Sereu 
and    Split    I'ms. 

Si III.  111. .11.  and  forms  of  Tender  may  be  ob- 
tain.d  111  ilii-  olllco  on  payment  of  the  fee  for 
tile    .s|>i  riiii  111  Hill,    which    payment    will    not    be    re- 

"Tellers  must  bo  (fcHvered  in  sealed  envelopes, 
aiidressed  to  the  undersigned,  markeil  '  Tender  lor 
Lifting  J.acks.  etc.."  or  :us  the  case  may  be,  ncrt 
later  than  11  o'clock  a.m.  on  Thurs<lny.  the  19th 
March,   1908.  ,  ,         . 

The  Directors  do  not  bind  themselves  to  accept 
the  lowL\st  or   anv   Tender. 

J.    I.   BERRY, 

Secretary. 
Company's    Office,;: 
It.    Coiithall-avenue.    E.C., 

Inndon,   !llh   March.   lOn-l 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  evsry  (lesciiptiou  for  Hire 
and  Sale  by  Immediate  or  I'eferred 
Payments,  ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manu  fncturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  p<rt  of 
which  are  constrncted  specially  for 
shipping  pniposes.  Wagons  in  Work- 
ing  Ordor   maintained    by    Coi.tract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS.     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


AVONSIDE 


^IPWWiPIIMWI— wi"'»www> 


ENGINE    CO., 

FISHPONDS,   BRISTOL, 


LOCOMOTIVES. 


London  ;  PriuteJ  for  the  Proprietors  at  32-31,  Fleet 
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London    fir*    NortK     Western    Ry. 

A    NEW     DAYLIGHT    EXPREbS     PASSENGER    SERVICE    TO    AND     FROM     IRELAND      via    Kingstown) 

WILL     BE     INAUGURATED, 

Cl^MMI- NCINC";     APKML      K!      NlXf 


EUSTON,  1908. 


FREDERICK     HARRISON,     dnm-ut  Ma.nujev. 


Mr.  JOHN  E.  RAWORTH, 

?atent  J^gent, 


OUEEH    ANNES    CHAMBERS. 

THE    BROADWAY,     WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

flS,  BnchAnan  Street,  GLASGOW.        -n'*     .^Tt'    * 

fiPOOLi  LONDON.  ENGLAND         ^tfP    .  -^.i^xt^^ 


LIVEftPOOL 

CINCINNATI  i. 


INCINNATlic  rv;V*^         f-^tO^^^       ^O*"' 

"'Al^-J<:^.^^^'''-VVN  TO  S.Z, 

^tf^W'A^ii*^        ■CO'*        o  *  n  DUpTvlslon  siiifl  shlpp( 
^Vv.V£i^^*^  direct  to  an  V  oort  of  the  Unit! 


M  raiil'T  nl   I'.l 


The    only    GUARANTEED    device     for    holding    Nuts. 


^£ 


FAST  NUT'' 


WASHERS 


save     TIME,      MONEY     and     ACCIDENTS. 

As  supplied   to  the  Admiralty  and  War  Office. 

HOLD    ALL    NUTS,    STLT)S    and    SCRRW'S    under    ANY     \IBRATION. 

NO  COTTERPINS,  LOCKNUTS  or   ORDINARY   WASHERS   REQUIRED.      Shorter   Bolts   can   be   ujed. 

...      IN      L'.SE     ON     .      .      . 
Railways,   Tramways,    5teamships,    Collieries,    Alotors,    .XKricultural 
Implements,   Atachinery  of   all   kinds,    and    invaluable    wherever 
Nuts  are  used. 

Telegrams — "  Fas.vut,   I>ondon.' 


2   Dot.    As.sorte(i  .Sizes,    ;  to  i  in.. 


"^ 


Telephone  — 12214  Central.       Afe""  Six  Months  on 
Stono  Crusher. 


FASTNUT,  Ltd..  60.  Aldcrmanbury.  LONDON,  E.G. 
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STEVENS   AND   SONS, 

Darlington    Works,    Soni 


Darlington    Works,    Sonthwark    Bridge    Road,    London ;     and 

Signal    Works,    New    City    Road    Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c.. 

Of  the  MUST  ArPROVEl)   IlESlRlPTION  ;   also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN   EITHER  IRON,  STEEL,  OR   WOOD. 
MANTFACltJRERS   OF 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL   KINDS   ALWAYS   KEPT  ON   HAND. 

C(»atractor3  to  llje  principal  Railwaya  in  the  T'niteii  Klnctiom  ;  also  the  Continent,  India, 
America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    (ilRDER     BRIDGES,    &c. 
GAS  ENGINEERS,  &c. 


^fee•isterln"'     Turnstiles    for    Toll    Bridges,    Public    Gardens,    &c 


Glazing 


( MELLOWKS    "  Eclipw  "  Pit«t  Roof  CUzinj 
A  CO.'S        roa  soon  er  lu  ■uaupn«iit. 

AbiolmMy  ImpwiakaMs.  Mo  Pmttj  n  AlbMtot. 
MiUioni  of  FMt  lz*d  for  tk*  Prli«i»l  IbUhnr  0«B- 
puiH  ud  •tban.     AU  W*rk  OmarutMA. 

Lut  •/  WtrU  tmi  sU  Par*t4i>Un  frtm 

MELLOWES   &    CO^    Ltd^ 

tttlllcM.  Ib|..  <  M.  TldM-li  M.,  Wnlralulcr.  Uadta.  S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 


W.  H.  BAXTER,   Ltd.,  LEEDS. 


•  Knapping,  ItciU' 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN     UP-TO-DATE 

ILLUSTRATED  ^0  be  6ad  at  all  9iailwaif 

RAILWAY  SBoekstattt. 


PUBLICATION. 


Subsorlplisn— AH  Edition,   3/6  par  an 
Ordinary         .,  2'6 


Paddlnglon   Station,  Landon 


"  THE  RAILWAY  TIMES,  " 

STAND     No.     89, 
Second  International  Commercial 

Motor  Vehicle  ExhIDitlon, 

OLYMPIA 

(Kensington,  London). 

OPEN     DAILY.     10    A.M.     TO     9     P.M. 

Friday,  March  27,  to  Saturday,  April  4  inclusive. 

Admission:     ONE   SHILLING. 


THOMAS  TURTON  &  SMi,  ltd.,,^  m\ 


Shcal  Works,  SHEFFltLl). 


Davis  BuRROW&SoNS 


LONDON: 

90.  UM)^  STftEET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forcings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


BRUSH  MANUFACTURERS, 

MEDS. 


LI  O 
3RAND 


Contractors  to  the  Railway  Compaoies. 


March  2r.    1908.] 

WHERE  TO 
WIMER  ? 


The   Land 
of  Pines  . 


and  . 


Sunshine . 


ENGLAND'S 


IHI".     R  All. WAN'     IIMI'.S. 
TWO    HOURS*     JOURNEY 


oiilv  from  I.iiiiilnn,  ni   ih 


-.f  til- 


I     X|. 


LONDON   &    SOUTH-WESTERN    RAILWAY 

brings   voii    to  the    Kver>;rceii   Valley   in    wliicli,   amid    tlu- 
surrouiuliii);   Piiiewoods.   is  situated    the    premier   "Home" 

BOURNiEMOUTH 

Fining;  Soiilli.  Hcacli  well  sliitl.lt.l  Iroiii  Ni.rtli  .-ui.!  JCa-st 
winds.  M:i.\iniiini  sunshine.  Dry,  mild  climate.  Charming.; 
Drives  and  sheltered  Walks.  Winter  Oanlens.  Magnificent 
orchestra.  Invalid's  Walk.  Theatres.  liolf  Links.  Kvery 
indoor   and   outdoor  jMstiinc   diiiini;   the 

FASHlONAbLE  WINTER  SEASON. 

Hquiilly    j.opiil.ir   are    the    other    well  known    Winter    Health 

Resorts  of 

THE  SUNNY  SOUTH  AND  SOUTH-WEST 

SWANAGE,    WtYMOliTH,   LYME    REGIS, 
EXMOITH,  BUDLEIGH  SALTERTON 

SIDMOUTH 

("The  Riviera  ol   the  \\  i-r    ,       l.-iu;.lik'   clii]i;i«-.      He;iutiful 
Walks   and    Hrives.        Pictures<|iK-    scenery.       Good    Hotels. 

ftvery    variety    of  bathing  treatment. 
Tb>^>  i'lf!il  VVniur  Kcsorts  (five  all  ilif  advantages  and  allr.ictiiins  of  those 
OD    Ili<r    Coiiliiuiil    Millioul    iIh-    txpinse.    faliKue,    and    inc.nvcnunce    of 


TMA.IL  l.'V  COMFORI.      Truira  specially 

h   atf  d   (Surinq   Ihc   W  Inter. 
DPEAKFAST,    I  LINCHFOV   &    I  I  MNG   C«KS 
all    cla*ifie«)    in    the    prineipnl    Services. 


I  ptilicn  a  -i.f    Ir 
III  vkv    inn  M 


?9Q 


WHERE  TO 
WINTER  ? 


The   Land 
of  Pines   . 


and  . 


Sunshine . 


ENGIA^D'S 
EIViEUA 


Established    1868. 


WORKS ) 


;:    2866  LONDON   WALL 
1  1489  CENTRAL. 
837   EAST    (STRATFORDI. 

3    ANSTEY  ILEICESTERI 


PATENT  VICTORIA  STONE 

Laid   on    London   Stations  for  over  20  years,  and    Is   used   extensl    ely   by  Great   Eastern. 

Great      Western.     North     London,    Great     Central     and    other    Railway    Companies    for 
Plaiform    Coping-    and    Pavln*r     &c 
ALL    KINDS    OF    ARCHITKCTUR.AL  WORK    TO    .MATCH    PORTLAND   AND   RF^D 
AND     YELLOW     MAN5FIHLD     ST0NL:S     AND     OTHLR     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  OnSccs  :   lO,  11.  12  &  13.  HAMILTON    HOUSE.  BISHOPSGATE  STREET  WITHOUT.  E.C. 

Works:    STRATFORD    MARKET.    ESSEX  and  GROBY   QUARRIES.    LEICESTERSHIRE 

THE    rijy?A'(.    SP[    '.OT  riNNECTEO   OR  ASSOCIATED   IN   ANY  W'V  WITH  A-i^  CISIRINATION   CF  ATMFIO'Ai    ST,1^[  MA>  UFACTURERS 


Taylor's    Patent    Shunting    Levers. 

"  Reversei's,  "    ■   Run  througlis.      •Fast-Locks.' 


USED     ON     THE     GREAT 
RAILWAYS  OF  THE  WOR.D. 

Derailment 

Impossible 

NOISPFNSABU  FOR  COUI£RIES. 
BREWERIES   k    OTHER    SIDINGS 

Taylor's   Patent   Shunting 

Lever.    Ltd.. 

29.  REGENT  STREET  LONDON.  S  W. 

■^•-'ri:-   SWITCHES.  LONDON 
7200  GERHARD 


HARLING'S   DRAWING   INSTRUMENTS. 

W.     H.     HARLING. 

47,     Finsbury     Pavement,     Loi\don,      E.C. 

Mnnutactory  I    QROSVENOR    WORKS,    HACKNEY. 

I-  r«iii,i-HiD  IS.-i^ 
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The  Buenos  Ayres  Great  Southern 
Railway  Company,  Limited. 

*■      '  NOTICE. 

THE  DIRECTORS  of  the  Bueno.s  Ayres 
Great  Southern  Raihv.ay  Company,  Limited, 
hereby  sive  notice  that  the  Transfer  Books  and 
lieVister  ot  Jlernhecs  will  he  elofed  from  iTidaj, 
the  27th  March,  to '-Friday  the  luth  Aprd.  WON 
both  days  inehisiye.  for  the  preparation  of  the 
w,nnt<    f..r   Int.r.st   upon -the   0   per   cent.    Pre- 

,  ;    ';  "^ ,,,,,1  >h;,,v>  andlthe  4  per  cent,  fxten- 

^1     ,  I'l  ,rid    the    dividend     upon     the 

•  o,',i'i,,..'    Ni.,,  1,   .,1    lb,    (■omi)any,  for  the  half  year 
WO". 


By 


H,   C    AtUiS. 
London    Manajer    and    Seeretar 
D.ited  this  ISth   day  of   Mirreh    W08 
Offlces  of  the  Company,  liiyer  Plate  Honse. 
Finslniry    Circus,    London,    h.L. 


The   Great  Indian   Peninsula      j 
Railway  Company.  | 

THE  DIRECTORS  are  prepared  to  receive 
Tenders  for  the  Supply  oj, •-,_,.„ 
STEEI     and    IRONWORK    FOR    \V.\GONS. 
!      IJecmcaUons  and   forms   of    Tander    may    be   ob^ 
tniA^c»i    nt    Miia    otRce   an    payment   of    tne    lee    lor 
j  liTlp^iflcafen?  4ich    p'ayment    ^iU    not    be    re. 

'Te^ers  mu>t  be  delivered  ^^  ^f^"^.  '^l°^^i 
,  t?ft.^1f1ac^."etc".''^^o?'rfhe"^l'?  ma'y"^:'  o 
'  I^ater  tlir  U  o'clock  a.m.  on  Thursday,  th«  --> 
,  "^'The   m?^tors  do  not  bind   themselves  to   accept 

the  lowest  or  any  Teinder.     ^     ^    beRRY, 

Secretary. 

Company's   Offlces :  _  „ 

4.i     Copthall-avenue.   London.     E-C, 
"       -        mill  ilarch.  IMis. 


North-Eastern  Railway. 


BRIDGE    RENEWALS. 

THE  DIRECTORS  are  prepared  to  receive 
TFXDERS    for    'the      REXEW.^L     Of      the 
irrrr^TlTi'TlRE    of    T\VO--IiR'DGES     on     the 

ji,,  ,„,.,,, 1   Barnard  Caftle  Branch  over  Auck- 

I  ,,,,l  I'.,  1,1  vn.l  staindrop  Road.  The  work  con- 
,1,1.  ,,1  ii„,ui  120  tons  of  steelwork,  and  includes 
til."  rernm.il  "f  tlir  I'vistins  Birders  and  the  erec- 
tion ot  the  Tirw  M.itl.  ri:in-  and  .specification  may 
he  seen  and  dit:Hl,,l  .,UA)ai\u-!^  and  form  of  Ten- 
der Obtained  on  |i,i  -.hkiI  ,i|,|>liiation  at  the  ofBce 
oi  Mr.  'w.  J.  Cu,l«..iili.  ilie  Company's  engineer 
at  York  on  and  after  .Mondav.  the  23rd  March, 
'sealed  Tenders,  niaijiol  "Tender  for  Bridges  on 
the  Darlington  anJ  liarnard  Castle  Branch,  must 
be  sent;  to  the  Secretary  at  York,  not  later  than 
!)  a  m  on  FridarrAprtl  StOrr  The  Directors  do  not 
iiimi  themselves'  to  accept  the  lowest  or  any  Ten- 

'^"'                                   R.  F.  DUXNELL,  Secretary. 
York,    ISth    .Mareh,    I90S 


The   English   Association   of 

American  Bond  and  Shareholders, 

Limited, 

5     GREAT    WINCHESTER    STREET,    LONDON. 

TKUSTEE.S    and     DIltKCTORS 

Alf!-ed  \V.  Sniithers.  E,(i..  Chairman,   London. 

Thomas    P.     Fowler,    Es<i.,    New    York. 

Walter    L'fmiley,    K^q..    London. 

Thomas  Reynold.^    Ksij.,   London. 

Rt.-vHon.  Lord  Welhy  of  AlUngton,  GCli.,  London. 

BisKf.ns. 

London    ami    We,-t,minster    Bank.    Liniitvd. 

.london  Joint  Stock  Bank.  Ltd.    Martin..  Hank,  Ltd. 

Ar.E.STS    ly     .'VMEIllC.l     AND     C.lN.Ul.l, 

The  Bank  of  Montreal.  The  Mortn»  «rust  Co. 


East  Indian  Railway. 


The  A.s 

Amprk-a 
Compaiii 
t^ion  '.1 
cashe.s  » 
senti?  al! 
Full  ]<: 


,ciation  act,9  as  Agent  for  tran.smittmg  to 
■      ■      adl    Shair.    c,l    I;ail\iav    and    other 

..■   ,t    ,.,:        i,l„l,  i;;ll,,  ■'    ■1...     CollcC 

:      :,i,,i     i:  .:,;       ;  ■     ^'  «     Usue*; 

.    ,•.■,!,    I:  .1  ,1       .  ■•     ,    ,11', I    .lUii   rcpre. 
\l;,,  ,  I,  :it:    :i!i,l    I   .HI. 1,1:. ill    < ',  .nipalUP.S. 

ran  br  obtained  on  apidication  to 
THOMAS"  LINDLEY',    Secretary. 


ASSTSXANT   ELECTRICAL  ENGINEER. 

rilHE    DIHKCTORS   of   tie   East    Indian 

I  Pulwiv    Comiianv    a^e     prepared     to    re- 

,,  ,      VPIJ]  U'ATIONS,    bv"    letter    only,    from    duly 

„M      hed      C;m.ltl^"s     iorthe    APPOINTMENT     of 

ssls'l  \NT    F.l.ECTRlCAL    IIKGINEER, 

Candidates    mast,  be    not    h  .~s   than   2>   years  oui 

b.,\m..    Id     ■-     years'     theoretical     and,    practical 

tAiiiin-     imlndin'g  'working   experience  Of   low   and 

I'^ii^r^-.urenr  pi";;""  a!;;; -Should  t.^''o^ 

dar   month.  '        ,      „..     „,.„(    in    the   nrst    in- 

Terms:    A   lour  years'   agreement    m   tiu    nr.sr    in 
•    "    "     xyith    1st    class    free    passage    to    Ind..-.. 

.elected    C.indidate    »ill    b.     r.quired    to    pass 
ili.al   examination    by    t)ie    Company  s  Consult- 


Pli: 


l.etle 


,:„|.    ,,  .„'      ai.ompanied    by    a    brief 

„„,;„  m  ch„in,;,:;ii  ■:'iiii  of  '}:',j^;::!^''Xt 

„,.     ivitli    diii         ;,,_,::,,  1     ^vltll    copies    (nol    oi  ai 

,,  si   of   te-t  11 "....     a.i.l    .1   m.dieal   certiheate   o 

r'l  ,         -or    revleii..-   in   India,   should   be  addressed 
"Vlhe  mldi^M^ned  not  Uler  than  the  4th   APRIL, 


Bombay,     Baroda,     and     Central 
India  Railway  Company. 

TENDER  F<.H^  STORES. 

THE  DIRECTORS  are  prepared  lo  receive 
„„  to  noon  on  Tuesday.  31st  March,  TEN- 
l.KRS    for    the    Supply    of    the    following    STORES. 

"i'rVILS    and    FISIIPLATKS    (one    Specification). 
■■'  c'\ST.IROX    POT   Sl.KKPERS. 
3    FISHBOLTS    and    NFTS. 

^e,r!?'^u!I?ho'iu^"'oi/'^™,s,  copies  Of  which 

witrspecification,  can  be  "'"-f '"?<'   »i^, 'S^t"  be    re 
on    pa.vmeul   of   21s.    each    (which    will    not    be    re 

'     '■"he'Directors  do   not  brad   themselves  to   accept 
the    lowest    or   any   Xender.^^^   CONSTABLE. 

Secretary. 
Offlces,   GleuciwtM  House, 
•->    3    and   1,  ni.shopsgate  Street  Without, 
"■     '  -  -London,  E.C.- 

liHh  March,  nos. 


I'Jii- 


The  Milford  Docks    Company. 


Bv   order, 

C  W.  YOFNG.  Secretary 
,sl  Indian  RaiUvav  C.impany.  28-30.  Nichola: 
Lane.    London.    E.C..  .IWh    March.    190>. 


D 


PATENT    SLIPWAY. 

EiICXS    and    TENDERS    nve    invited 

j_^  |,ir     the     STPl'l.Y       and      ERECTION      of 

HWLING  .MACHINERY,  RAILS.  ItACKS,.  and 
CARRIAGF,  eapable  ..l  ralMlli;  a  xes.sel  of  Kdll 
tons  deadueisht^on   ^ays   .'.ir.   1!.   long  on   an   incli- 

'"tIh"  make"'  'will  be  re,,llired  to  erect  the 
machinery  and  carnaue  .,ii  a  site  prepared  by  the 
Docks  Cninpain  (lull  j.aiticulars  of  which  ma^ 
be  obtained   fr.un   the   Coinpany  s   Enmn.er    at    Mil 

ford    ILne 1    i.ayment    ..f    r,s.)    and    to    niamt  iiii 

,1,,   ,,,,,„,„    i,„    .,    period   ol    si.x   months    liom   the 

'''tIh",  !V"  ':ii,i'"'!i,ks    will    be    laid    in    position    by 

*'Tend."is  sli,'Mild''be'seTit  to  the  Conipanv's  OlTices. 
f,3  Cornliill.  London,  EC.  on  or  before  Monday. 
Otil    April.    190S.  ,       ,    ,,  u         ,  ,    arcei.t 

The   Coni)i,iny  do  not    bind    tliemsehes    t.i   accept 
the  lowest  or  any  Tender. 


India  Offiice,,- 


THE     Secretarv-    of    State-   for    India    lu 
Council    is    prepared    to    receive    TENDERS 
from  such  persons  as  may  bo  willing  to  3U1PLY- 
1.  BFFFKUS.  etc. 
■■    SPRINGS.    BEAUIM:. 
3    SPRINGS.     VOM'TF. 
1.  WHFKl.s    ami    AM.l.s       _ 
•,    SWriCllFS   and   C1(CIS>1M.S. 

The   c<.ndit.ons  of   contract,   ■"/!>„>«, <'b„V""store-° 

,,.,,1 ,„,„      i,|,     the     Director. General    ot    svore. . 

I,     .,    Office    Whitehall.    S.W..   and    Tenders   are   to 
I m   del  ?red    at    t. at    office    liy    Two    o'cjook    p.m 
'.n   'rt'esday,    the     31st    Marv-h,    1008,    after    which 
tinie  no  Tender  will   be  received 
E     GRANT   BURLS 

Director-General  ot   Storee. 

In.lia    OfTice.    White-hall, 

nth   March.   1903. 


Lytham  Urban  District  Council. 

RAILWAY    CilAL  WAtioN--. 

rnilE   CVS    COMMITTEE   ..f   llie  above 

I  Council  invite  TENDERS  for  the  SUPPLY 

"^T^v.,  111. ton  RMLWAY  CO.\L  WAGONS,  each 
1.^  ft    c.  in.  by  7  ft.  by  4  ft.  deep  inside,  with  Two 

^■"■renVh^'i'l'  ('toge'tlier"^'with  Specinca tion),  stating 
t  ill  tor  net  lash  or  deferr<'d  payments,  to  be 
delivered    at    the   oitiee   ot   the    undersigned   before 

-""  <•"   •"•■   >^'     ^''""-   "■"'N'.IAS.    A.    MYERS. 
Clerk    to    the   Council. 

<■ ,,..|  Offices,  l.vtham. 

ISth    .March.    190* 


OAD      VANS      of     every      description 
supplied     or     repaired     by     Contract     - 
.MiDougall   Bros..    Wheelwrights.    Vine    Yard,   -JcOO, 
\lderssate  Street,  London. 


R 


Railway  Carriaac&  Wagon  Co., 

V  *'  LTD. 


Eailway  Carriages,  Trarocars,  and 
■Wagons  ct  evsry  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwoik,  Wheels  &  Axles. 


SMETHWICK,  BIRMINGHAM 


Manuia.'-tnrers  of 


■Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  coustrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK      \ND     STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED  _B0SS^^NDJ3TH^  AND    AXLES 

SECOND-HAND    BALlIsTwXgONS^FOR^AIN     LINE    TRAFFIC 
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flcad    Olllces  : 


SCOTTISH  RAILWAY  AFFAIRS. 

We  are  glad  to  note  that  the  proceedings  at  the  Caledonian 
meeting  on  Tuesday  were  marked  with  greater  cordiality  be- 
tween the  directors  and  the  dissatisfied  shareholders  than  on 
several  recent  occasions.  Still  more  satisfactory  was  the  frank 
way  in  which  the  directors  seem  to  be  coming  round  to  the  view 
that  something  must  be  done  to  improve  the  position  of  the 
proprietors,  and  that  their  dissatisfaction  is  more  than  justi- 
fied. The  forbearance  of  the  average  railway- shareholder  is 
very  great,  but  one  cannot -help  feeling  that  it  has  been 
counted  upon  too  much  by  railway  directors  and  officials. 
That  some  improvement  in  the  situation  is  apparent  must  be 
placed  to  the  credit  of  the  Scottish  Railway  Shareholders' 
Association — a  body  which  has  been  able  to  focus  the  prevail- 
ing discontent  in  an  effective  way.  Shareholders  generally  will 
naturally  turn  to  the  speech  of  the  Caledonian  chairman  on 
Tuesday,  to  discover  what  has  been  achieved  in  Scotland  in 
the  direction  of  co-operation  and  economy.  Much  has  been 
done ;  but  a  \ery  great  deal  more  remains  to  be  done.  Nego- 
tiations between  the  Caledonian  and  North  British  do  not 
appear  to  have  gone  beyond  their  own  competitive  traffic,  and 
do  not  embrace  that  in  which  third  parties  are  interested.  In- 
deed, strange  to  say,  they  do  not  seem  to  have  included  even 
the  neighbouring  Glasgow  and  South  Western,  though  a  joint 
conference  of  all  three  companies  is  to  be  held  very  shortly, 
with  special  reference  to  the  demurrage  claims.  The  important 
competitive  traffic  to  and  from  England  is  nut  iini-h«>d  .it  all 
vet.  because  the  third  parties  concerneil  stand  in  the  way.  Is 
this  not  another  striking  illustration  of  the  desirability  of  in- 
stituting some  generally  amicable  arrangement  in  this  country? 
Everv  railway  company  has  not  only  its  own  shareholders  to 
consider,  but  the  wider  interests  of  railway  proprietors  as  a 
whole,  and  this  is  an  instance  where  the  general  interest  should 
prev.ail.  However,  the  Caledonian  and  North  British  have 
agreed  to  restrict  their  own  mmpctiticin  for  the  next  twenty 
years,  and  the  arrangement  extends  to  limiting  con.struction  of 
competing  lines,  the  exfrci.se  of  running  powers,  and  the  acqui- 
sition of  other  railways.  The  question  of  the  Clyde  traffic 
is  also  making  .some  headway.  Mr.  MacDonald.  the  chair- 
man of  the  Scottish  Shareholders'  Association,  in  a  friendly 
speech,  put  forward  a  strong  case  for  further  .action,  with  tho 
object  of  helping  the  shareholder.s.  He  claimed  that  the 
powers  of  the  railways  to  rai.se  exceptional  rates  might  be 
exercised,  and  further  warned  the  directors  that  the  share- 
holders expected  .some  .substantial  results  from  the  negotiations 
in  regard  to  the  Clyde  traffic.  But  the  question  of  demurrage 
formed  the  important  part  of  his  criticism.  He  alleged  that 
the  average  work  done  per  waggon  was  only  seven  full  days  per 
half  vear  1  Mention  was  also  made  of  a  well  authenticated 
case  of  a  prominent  trader  using  two  waggons  as  a  .store  for 
eighteen  months  without  charge  !  Sir  James  King,  the  chair- 
man, did  not  appear  to  challenge  the  .st.itement.  Indeed,  he 
admitted  that  no  satisfactory  action  'n  regard  to. this  matter 
could  be  taken,  "as  long  as  the  competition  between  the  several 
companies  existed  that  had  l>een  existing  up  till  the  beginning 
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of  this  Near."  This  is  aiidther  tun-il.lc  reason  for  ahuhshing 
conic.c'titii>n.  The  question  of  demurrage  has  been  referred  t(j 
the  managers  and  solicitors,  and  all  the  three  leading  Scottish 
comiianies  were  iirejjared  to  act  in  unisim.  The  Xorth  British 
accounts,  which  will  come  before  the  shareliolilers  on  Thurs- 
day next,  are  onK  slightlv  less  unsatisfaclorv  than  those  ot  the 
Caledonian.  Receiiits  rose  by  _;^"47.500.  and  expen.ses  l)y 
^,^S-S°°-  The  latter  advance  was  encountered  notwithstand- 
ing a  reduction  of  _£'27.ooo  in  com])ensation — that  itoin  having 
been  speciallv  large  a  vear  ago.  Coal,  on  the  ])resent  occa- 
sion, c<ist  ^55-000  more,  ami  but  for  that  increase  it  is  clear 
that  the  <lividend  might  have  been  ad\ancrd  b\  '■'■  |H_-r  ci-nt.  in 
phii'e  of  being  reduced  bv  |  [)er  cenl.  L  ntorlunaleU .  the 
hopes  of  a  substantial  reduction  in  tin-  cost  of  fuel  are  some- 
what dimnu'd  b\  the  threateneil  Miners'  Eight  Hours'  Bill. 
The  Xorth  British  will  ha\e  tn  proviile  the  dividend  on  the 
new  4  per  cent,  pretereuce  stock  ivfiitU  issued,  amounting 
to  ^'1,450.000.  ihiriiig  the  current  halt  \e.ir.  \(]  reference 
whaleMT  is  made  in  the  report  of  this  cnmpatn  t(i  the  agree- 
ment uith  the  ( 'aledoni.m.  though  it  is  (|iiite  ])robable  that  the 
matter  will  coiin-  up  tor  dis'ii  vsii  rn  at   ili.-  meet  iug  lu-xt   week. 


ELECTRIFICATION  OF  THE  SUBURBAN  ZONE  0?  THE 
NEW  YORK  CENTRAL  RAILWAY. 

.Some  \.ilualle  ,ii.d  niteiistiiig  ligiues  are  given  in  a 
paper  rea.l  l.\  Mr.  \V.  J.  Wilgus.  \ice  I'resident  of  the  \cw 
York  Central  Railw.n.  before  the  .■\iiieric,ni  .Sccietx  of  Ci\ii 
Engineers,  on  \\"e.liu-s,l.i\ .  The  .sp.-ri'il  figures  referred  to 
relate  to  the  re.>ull.s  of  ob.serx  at  ions  b,i>c.l  on  the  ac-tital  work 
ing  of  the  steam  loronioti\e.s  o\rr  .1  penoij  of  .s,-\erai  u-.irs. 
and  of  two  \ears  of  .bsrr\,itioii  of  the  .•lectrlcal  jocniotixr  on 
the  exiierimental  tr.ick  tie.ir  .Scheneet.uK  .  atid  of  one  \ear  on 
the  New  York  Cit\  /one  of  the  New  \  ork  Centr.il  Railwax. 
The  lower  co.sis  tor  rep.^^^  b  .r  the  elc.irii-  locomotive  are  .set 
down  to  the  simplicit\  of  e.  .nMnicl  i.  ,n.  .iiid  tlie  fewness  ot  the 
parts  ot  the  ttiechatiism.  It  costs  less  per  d.iv  tor  rep.iirs 
an  maintenance,  due  to  lower  expenses  of  land  and  struetures. 
and.  moreover,  less  time  is  spetit  in  the  repaii  shops.  The 
Schenectadv  ex[ieriments  were  hamd  to  show  a  cost  for  elec 
trie  loeoiiKitive  repairs  of  onl\  about  40  per  cent,  that  (.f  a 
Steam  locomotive  ot  equ.il  age  .md  capacilv.  Yer\  detailed 
Statistics  are  gi\eti  in  tabul.Ued  form,  and  tmm  these  it  is 
deducible  that  tlie  billowing  ]>envntages  ma\  be  .set  if  .w  n  to 
the  credit  of  the  electric  locomotive  ;  —  .-\  s.iving  in  locomotive 
repairs  and  lixe.l  charges  ot  ig  per  cent.;  in  de.id  time  for 
repairs  and  inspeetion.  18  per  cetii.  ;  a  gre.iter  d.iilv  ton  mile- 
age of  J5  per  <-em..  and  of  c  per  cent,  in  l(ji-omotive  t<.n  mile- 
age in  hattling  servicr.  The  saving  uniler  the  latter  heailing 
is  due  to  the  tact  that  more  work  is  iloiie  per  ton  of  locomotive 
weight,  owing,  of  course,  to  the  stnalier  sur|ilus  of  weight  in 
the  eleciric.d  than  ni  the  .steam  machine,  .so  much  of  which  is 
carried  on  non-working  truck  wheels,  and  to  which  a  lieavv 
fuel  and  wat.T-laden  tender  is  ,ni  unavoidable  addition.  In 
switching  service  simil.irlv.  11  per  cent,  ot  lo,-om<.tive  ton 
mileage  is  economised,  and  a  further  16  per  cent,  in  road  ser- 
vii-e.  There  is  a  net  saving  of  u  per  cent,  in  the  co.st  of 
hauling  service,  of  .- j  |,er  cent,  in  sw  it.-liing  service,  and  of 
2~  per  cent,  iti  road  service.  Even  better  figures  are  expected 
to  accrite  in  the  fimparison  .if  the  winter  services,  for  in 
winter  there  .ire  v.irious  extr.i  inci.fences  ...f  eo.st  that  ilo  not 
appiv  with  electricitv.  the  .severltv  .if  the  .American  climate 
answering  for  more  in  this  direction  than.  |ierhaiiS.  would  be 
the  case  liere  or  in  warmer  i  limates.  So  tar.  steam  vard 
switching  locomotives  have  not  been  entir<'lv  aboli.shed  at  the 
Grand  Central  Terminal  Yard,  tor  the  New  Haven  Companv's 
engines  are  .still  used,  and  the  full  beiielit  of  decreased  charges 
is  not  yet  felt,  but  on  .in  equal  wages  b.isis  h  ir  igo6  and  IQ07 
the  month  of  .-Aiignst,   1907,  did  actual Iv    show   an  economv   in 


terminal  locomotive  and  vard  charges  of  $3,000.  despite  am 
increase  in  tlie  numfier  of  cars,  in  and  out.  from  64.984  to 
68.519.  or.  in  lirief.  an  increase  in  the  work  done  of  5^  per 
cent.,  was  a  concomitant  of  net  saving  of  13^  per  cent.,  the 
cost  ot  operation  ln,>ing  actuallv  down  bv  9  per  cent.  As  im- 
portant as  anv  thing  is.  of  course,  the  expectation  of  growth  in 
net  revenue,  but  no  definite  conclusions  on  this  can  be  reached 
until  the  extension  of  the  service  of  electricitv  and  other  im- 
provements have  enabled  the  contemplated  increase  in  fre- 
quencv  and  speed  of  .service  to  be  jnit  into  practice.  Mr. 
Wilgus  adds  that  this  jjioneer  electrical  equipment  of  a  heavy 
traction  trunk  line  in  the  Cnited  States  has  fullv  secured  the 
objects  for  which  it  was  projected;  the  abolition  of 
the  steam  locoiriotive  nuisance  which  had  become  \erv  severe; 
increa.sed  cajiacity  of  the  great  terminal  station,  and  the  pro- 
mise, when  com])lete.  of  a  saving  in  cost  of  operation  of  12 
to  J7  per  cent.,  after  proviiiing  for  the  increased  capital 
charges  of  electrifi<-ation.  Besides  the  advantages,  there  is 
al.so  the  promise  of  a  large  future  growth  of  paving  traffic, 
and  other  sources  of  reveiuie  attend.tnt  on  electricitx.  much 
more  than  sufficient  to  provide  for  the  increased  cajiital  charges- 
for  the  other  improvements. 

RAILWAY  RATES  AND  RAILWAY  ACCOUNTS. 

In  view  ot  the  deliberations  ot  the  Kailwav  Coiderence 
at  the  lioard  of  'J'radc  and  the  conleiniioraneous  sitting  of 
the  Departtueiital  Conuuittee  on  railwav  accounts  ami  rail- 
w,iv  st.uistica'  returns,  more  than  usttal  ititerest  attaches  just 
now  to  the  frank  disiiission  of  r.iilwav  rates  atid  r.iiiway 
methods  of  accounting.  The  relations  lielween  the  railwavs 
and  tile  traders  of  this  countrv  have  so  long  been  a  favnurite 
theme  for  ill  informed  c<introversialists  that  it  is  refreshing 
to  gel  .sotiie  tacts  from  the  inside.  .Mr.  Edwarils.  the  chief 
accountant  ol  the  Great  .Northern  Railwav.  whose  paper  on 
"Railwav  s  anil  the  Trade  of  tireat  Britain.'  is  given  in  full 
el.sewhere  in  this  issce.  vet  the  Roval  Statistical  .Societv  last 
Tuesd.iv  into  the  possession  of  some  illuminating  facts 
'I'lu'  interests  of  the  r.iilwavs  and  the  other  industries  of 
Great  Britain  are  .so  closelv  interwoven  that  it  often  difficult 
to  deluie  their  separate  functions.  Thus  the  railwav s  have 
become  to  a  large  extent  the  general  warehousemen  of  whole- 
sale merchants.  Thev  not  onlv  harbour  a  large  pnjportion  of 
Iheir  stocks,  but  by  their  highly  organised  transjiort  arrange- 
mcttts  the  wholesale  traders  of  to-dav  are  enabled  to  carrv 
oti  their  business  on  much  the  satue  lines  as  the  reLiil  mer- 
chant of  a  decade  or  two  ago.  .\s  Mr.  Edw.irds  pointed 
out.  the  expenditure  incurred  fiv  the  provision  of  siilings  at 
collieries,  as  well  as  the  construction  of  siditigs  where  coal 
i-an  be  stored  (w.iiting  for  .1  better  ])rice — for  that  is  what  it 
amounts  to)  is  ,111  inst.iine  of  the  outiav  of  capital  b\  railvva\s 
for   one   single    indiistrv.    while    warehouses    for   specific    pro- 

ilucts    are    tre  pientlv     pniviiled     bv    railw.iv    upanies.      All 

these  things  cost  nionev .  and  the  trader  is  apt  to  forget,  when 
complaining  of  rates,  the  special  Ijenefits  he  receives  from 
the  railwavs  above  the  mere  carriage  of  his  gaxis.  Al- 
though tiie  relations  between  railvva\s  and  traders  was  the 
subjein  matter  of  Mr.  Edwards'  paper,  the  subsequent  dis- 
cussion devolved  almost  entirelv  upon  an  incidental  matter. 
The  author  conchnled  with  a  ple.i  for  more  publicitv.  ha\ing 
in  mind.  Ilo  doubt,  the  enlightenment  of  the  ]iublic  u[)0n  the 
actual  amount  of  work  performed  liv  the  railwavs.  The 
ton-mile  statisticians,  however,  who  had  gathered  in  great 
force,  pitit  a  special  interpretation  upon  >[r.  Edwards'  perora- 
tion, to  which  they  rose,  so  to  speak,  en  niassi-.  The  chief 
accountant  of  the  Great  \i:irthern  Companv.  to  his  evident 
sur]irise.  was  welcomed  .dmost  boisterousK  as  a  new  recruit 
to  the  "cause  of  enlightenment"  otherwise  known  as  the  cult 
of  ton-mile  statistics.  Representatives  of  the  newlv  formed 
Shareholders'  As.sociation  were  also  present,  and  one  of  the- 
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more  militant  members  advanced  the  somewhat  startling  the«jr\ 
that  comix-'tition  in  rates  was  a  better  railwav  iK)licy  than 
competition  in  facilities.  We  should  be  surprised  to  learn 
that  the  advocacy  of  rate-cutting  was  a  plank  in  the  Associa- 
tion's platform,  and  we  are  inclined  to  think  that  the  speaker 
had  in  mind,  rather,  a  modification  of  rates  to  meet  certain 
conditions  which  have  changed  since  the  charges  were  first 
scheduled.  A  great  deal  of  criticism  was  expended  ujvjn  the 
incompleteness  of  railway  accounts,  but  it  is  harilly  fair  to 
blame  the  companies  for  adhering  to  a  form  which  was  de- 
finitely settled  by  statutory  enactment.  The  whole  matter, 
however,  is  now  in  the  hands  of  a  departmental  committee 
who  are  fully  competent  to  deal  with  the  question,  and  we 
can  onlv  await  the  result  of  tlieir  deliberations.  , 


Weekly  Traffic  Summary. 

The  traffic-  receipts  for  the  week  ending  March  15,  as 
officially  published  by  the  fifty  principal  railways  of  the 
United  Kingdom  amounted  to  ;^  1,90 1,332,  which  was  earned 
on  21.172  miles,  being  at  the  rate  of  j£8g  i6s.  od.  per  mile  of 
line  open.  For  the  corresponding  week  in  1907  the  receipts 
of  the  same  lines  amounted  to  ;^i,983,845.  with  21.162I 
mile-i  open,  or  ;£^93  14s.  g<\.  ])er  mile.  There  was  tiius  a 
decrease  of  j£S2.-ii^  in  the  receipts,  an  increase  of  9 J  in  the 
mileage,  and  a  decrease  of  j£i  18s.  pd.  in  the  receipts  per 
mile.  The  aggregate  receipts  for  eleven  weeks  on  the  same 
fifty  railways  amounted  to  _;^2o.647.046.  in  compari.son  with 
;^20.990.6o6  in  the  corrc-sixinding  ])eriiKi  of  igo;  -  n  ilecrease 
t'f  ;^343-5''o- 


MONEY    AND    STOCK 
MARKETS. 

Setilement  Dates. 
CoNsous  :— WEiiNEsnAV,   .\PRii.    I  ;  Wednksdav,  May  6. 


Coniinaation   Days. 

Mines     Mar.  24 

(iencral ,  25 

Mines Apr.     7 

(General  ,,  S 

Mines 24 

General  „  27 


Tickfl    Da\s. 

Mines Mar.  25 

General ,,  26 

Mines Apr.    8 

General ,,  9 

Mines 27 

General 28 


!';.)•  Days. 
Mar.  27 


Apr. 
Apr. 


Subjoined  is  a  comparison  of  the  jiresent  position  of  the 
Bank  of  Kngland.  the  Money  Maike',  the  Foreign  Exchanges, 
etc.,  with  the  position  a  week  ago  and  at  the  correspondine 
period  of  List  year  : —  


At  Tresent.       Last  Week. 

I 


Bank's  Coin  ami  Bullion  ... 

Total  Reserre 

I'mi^onion    of   Reserve     10 

Liabilities     

Notes  in  Circiilaii"n 

Bank  Rate* 

0|>en  Market  ni>coiint 

Kankets'  Clearing-house 
Silver  b'rs,  per  oj.  (spo)... 

Consols  (account)    

French  3  per  Cents,    (ace.) 
I'.iris  Cheque  exchange 
New  York  60  ilay-  ditto 
Kio  lie  Jaiiiero  eichan^e  ... 
Valparaiso  90-tlay  exchai  ge 

Cilcutla  transfers    

I  long  Kong  transfers    

.Slian<hai  transfeis 1 


Same  Week 
L.TSt    Year. 


;f  40.61  3    156 

£39.997.883 

*36, 133,856 

..!:ii.278.5" 

£30,490,588 

£26,  523,851 

51J  per  cent. 

So  per  cent. 

44  per  Cf  nl. 

i;i7.7!'4.645 

£27.957.295 

£28,060,005 

3  1  cr  Cent. 

3!  pel  cent. 
3I  ()er  cent. 

5  per  cent.. 

24  per  cent. 

5  («:i  cent. 

/2j6. 636,000 

^'202.464, 000 

1'2S2. 302,000 

25a<l. 

252.1. 

3"M.     ' 

87,', 

87i 

85,', 

97f. 

97f. 

94'. 

$(.  1 6c. 

2Sf.   i8ic. 

2,1.   31c, 

«4.83:i 

U.Sii 

«•  »79« 

iSt'.'I- 

i5,",.l. 

iSjd. 

9t".'<- 

Sli.l. 

I2|M. 

IS.  3«(l. 

I-.  jJJ.I. 

I.S.  4iH. 

IS.  loi.l. 

IS.    loSd. 

2s.    ijd 

2S.  6JH. 

2s.  6iH. 

2S.     lO^cl. 

iiK  Uank  KArK. 
4  percent.,  Apr.  35,  1^07.      6  per  cent..  Ja 
44  ,,     ..        Au».  15,  1907       s     ,.     ,.  Jai 

5J  ..     ..         Oct.   51.  1907]      4     „     „         _I»t 


16,  i^? 


•  ^'LfCTCATIO 

4  per  cent.,  Sept.  ij.  1^0^. 

5  ..     .,         Oct.   II,  1906. 

6  ,,     ,.         Oct.  19,  1906. 

5     ,.     ,.         Jan.  17.  1907.      6     .,     ..         Nov    4.   1907.      3'   „     ,.         .Mar,  5,   1903 
*i  ,,     ,,         Apr.  12,  1907.      7     ,,     ,.  ..  Mar. 19,  1903 

The  Money  Market  has  now  the  pros[)ect  of  a  long  jjeriod 
A    ea.se.     On  Thursdav   the   Bank   reduced  the  official   rate 


from  4  to  3A  per  cent,  and  the  change  was  fully  justified  b_» 
the  figures  of  the  weekly  statement.  The  reserw  .stands  at 
tre  very  high  total  of  ;^3i, 278,000.  the  ratio  being  51.25  per 
cent.,  an  increase  of  1.25  per  cent,  over  last  week.  Not 
since  September  28th,  1905,  when  the  rate  was  raised  from 
3  to  4  per  cent.,  has  the  rate  been  so  low,  and  the  sanguine 
talk  of  a  further  reductitjn  in  the  comparaiivelv  near  future. 
The  outliMjk.  at  least,  ic  certainl\  favourable,  and  unless  .some 
entirely  unforeseen  de\elopiiK-nt  takes  pl.ice  mone\  should 
become  phenotnenally  cheap.,. In  spite  of  the  reduction  on 
Thursday,  money  has  been  in  good  dtrmand.  The  market  is, 
of  nmrse,  still  heavily  indebted  to  the  Bank,  but  supplies 
will  shortly  be  increased  by  Government  disbursements,  which 
are  usually  made   atwut   this  time. 

In  the  Stock  Markets  the  week  has  been  featureless.  Stagna- 
tion seems  to  have  .settled  upon  all  sections,  and  the  Exchange 
has  harl  only  the  election  of  the  new  committee  to  discuss. 
On  Wednesday,  anticipations  of  a  reduced  Bank  Rate  gave 
a  fillij)  to  Consols,  which  earlier  in  the  week  had  given  way  ; 
but  after  the  event  prices  again  weakened,  and  yesterday 
Consols  closed  at  ^7.f^J for  money.  The  bankers'  deiwsii  rale  is 
sow.  however,  only  li  per  cent,  and  in\'estor.s  will  sofjn 
begin  to  aiijjreciate  the  fact  that  at  present  j)rices  gilt-edged 
-securities  are  more  iirofitable  investments  than  de[x)sit  ac- 
counts. Another  fa\<mrable  item  is  the  failure  of  .some 
recent  issues,  which  is  likely  to  give  pause  to  the  flotation  of 
new  schemes  requiring  large  cai)ital.  The  fart  that  a  low 
minimum  rate  is  no  guarantee  that  monev  can  now  be  ob- 
tained for  even  the  best  new  .securities  is  strikingiv  de- 
monstrated by  the  fate  of  the  Grand  Trunk  Pacific  issue  of 
debentures.  The  underwriters,  it  appears,  have  been  left 
with  90  per  cvnt.  of  the  issue  on  their  hands,  and  the  price  has 
fallen  2  points. 

The  Home  Railwav  Market  follows  its  usual  course,  and 
the  tlepths  have  apparently  not  yet  l)een  sounrled.  Another 
imsatisfactory  week's  traffic  has  deepened  the  glcom.  and  at 
present  it  is  difficult  to  see  any  cause  for  a  change  in  the  trend 
of  prices.  The  Miners'  Eight  Hours'  Bill  is  a  real  source 
of  anxiety.  Whatever  popularity-hunting  jioliiicians  mav 
say  to  the  contrar\.  it  is  imiJossible  to  make  an\  accurate 
ffirecasts  as  regards  the  price  of  coal  while  the  fate  of  that 
uneconomic  measure   is   undecided. 

This  ex|)lains.  in  the  main,  why  London  and  North  Western 
ordinary  shares,  which  earlv  in  Januarv  were  quoted  at  over 
148.  now  stand  at  134.  while  Great  Westerns,  which  then 
st(K)d  at  over  125.  are  now  under  116.  North-Ea.stern  in  the 
meantime  having  declined  sometliing  like  15  (xiints.  As  the.se 
•lecrea.ses  have  iieen  recorded  during  a  periml  when  the 
Bank  Rate  has  been  reduce'!  from  7  per  rent.,  the  highest 
rate  in  tliirty  years,  to  3  per  cent.,  it  must  l>e  obvious  that 
railway  shareholders  have  felt  the  full  force  of  the  blows 
which  the  Government  have  in  one  dirertion  ami  another 
'le.ilt  piiblif  ronfideme.  Canadian  rails  on  balam'e  are  a 
trifle  better.  The  .sens.ilion  of  the  week  has  l)een  the  failure 
f>f  the  Granil  Trunk  Pacific  del:>enlures.  Considering  that 
the  interest  is  practically  guaranteed  by  the  Canadian  (iov- 
ernment.  and  that  the  conditions  of  the  issue  were  exception- 
ally favourable,  it  is  astonishing  that  the  public  ilid  not  take 
advantage  of  them. 

Foreign  rails,  after  their  spurt  last  week,  have  l>een  dull, 
but  foreign  Government  issues  appear  alone  to  have  profited 
li\  the  reiluclion  in  the  Bank  rate.  Indu.strial  shares  have 
shown  few  changes,  but  British  Westinghriti.se  delientures  have 
ri.sen  2.  and  the  ordinaries  are  firm. 

Electric  railway  shares  have  been  weak.  Cilv  and  S<Mith 
I.ontion  has  fallen  i  and  the  Central  London  has  registered 
the  same  decrea.se.  The  approaching  opening  of  the  Franco- 
Briti.sh  Exhibititin  off'ers.  however,  something  to  go  for  in 
this  dirertion.  „ 
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The  principal  movements  on  the  iceek  so  far  as  iliey  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  taL)le  :  — 

Name  of  Stock.         Rise.     Fall.  Name  of  Stock.   Rise.     Fall. 


British    Funds. 
Consols,  li  per  cent.   ...     J   ... 
Uo.  (ace.)  2j  per  cent.      !     .. 
British  KairdJiiy  Stocks. 

Barry  Deferred —  ... 

Caledonian    —  ... 

Do.     Pref.  Con.  Ord.   —   ... 
Do.     Def.  Con.   Ord.  —  ... 


Chesapeake  and   Ohio I  ...  — 

—  Chicago  (jreal  Weslern  ...  \  ...  — 

—  Chicai^o  Mil.  and  St.  I'aul  2"  ...  — 
Denver  and   Rio  Grande...  ^  ...  — 

[  Do.     Preferred     2  ...  — 

\      Erie  Common  i|  ...  — 

i  Do.      1st  Preference     ...  2J  ...  — 

—  Do.     2n(l  Preference  ...  4  ...  — 


Central  London    —  ...   —  Illinois  Central 

Do.      Deferred —  ...  —  Louisville    and    Nashville  i     ...  — 

Cily&S.  Lon.Con.  Ord.   —  ...   i  Mexican  Central  Comn....  —  ...  — 

Furness —  ...   i  Missouri  Kans.  &  Texas...  J   ...  — 

Great  Central   Preferred  —  ...     j      New  York  Central  —  ...  i.^ 

Great  Eastern  —  ...     |  N.Y.   Ontario  &  Western  —  ...  — 

Gt.  Nthn.Pref.Con.Ord.  —  ...  —      Norfolk  and  VVestcin —  ...     i 

Do.       Def.  Con.  Ord.  —  ...  —         Do.     Preferred —  ...  — 

Great  Western —  ..    —      Pennsylv;mia    —  ...     \ 

Hull  and  Barnsley   \  ...  —      Heading  Common    —   ...     A 

Lancashire  &  Yorkshiie     S  ...   —  Southern  Pacific  Conin....  3  ...  — 

London  P.r.  and  S.  Coast  —  ...  —     Southern  Common  iJv  ...  — 

Do.      Deferred \  ...  —         Do.     Preferred    2^  ...  — 

London  Chat,  and  Dover     ^  ...  —      Union  Pacific   :   ...  — 

London  and  N.  Western  —  ...     \          Do.     Preferred    —   ...  — 

London  and  S.  Wastern  —  ...  —      Waliash     i    ...  — 

Do.     Def.  Con.  Ord.     \  ...  —  Do.     Preferred   i   ...  — 

London  Tilbury,  etc.  ...   —  ..  —  J-'oieign  J^ailways. 

Metropolitan    —  ...     i      Antofagasta  —  ...  i 

Metropolitan  District  ...  —  ...   ^  Argentine  Grt.  Western...  —  ...  — 

Midland  Def  Ord. —  ...   —  Buenos  Ayres   and  I'acific  —  ...  2 

North  British  Pref.  Ord.     J  ...  —  Buenos  Ayres  Gt.    Sthrn.  —  ...  I 

Do.     Ord J  ...  —  Buenos  Ayres  and  Rosario  —  ...     i 

North  Eastern  Cons.    ...  —  ...     i          Do.     Deferred —  ...  I 

North  Staffordshire —  ...   I  Buenos  Ayres  Western    ...  —  ...  — 

South  Eastern  I  ...  —  Cent.  Uruguay  of  Mont. ...  —  ...  I 

Do.     Deferred ij  ...  —  Cordoba  i\:   Ros.  1st  Pref.  —  ...  — 

TaffVale  —  ...  —  Cordoba  Central   1st  Pref.  —  ...      1 

liutian  Railways.                  Costa  Rica    —  ...  — 

East  Indian  "A"   —  ...  —     Cuban  Central —  ...     \ 

Gt.IndianPeninsula  "A"  —  ...  —      Interoceanic  Pref    —  ...  — 

Colonial  Railways.                 Leopoldina —  ...  — 

Canadian  P.icific I  ...  ■ —      Mexican  Southern   —   ...  — 

Grand  Trunk  of  Canada     %  ...  —      Mexican  Ordinary    1}  ...  — 

Do.  4  p.c.  Guaranteed  —  ...     \  Do.      1st  Pref.,  8  p.c. ...  ij   ...  — 

Do.     1st  Preference...  —  ...  —  Do.     2nd   Pref,  6  p.c.  I     ...  — 

Do.  2nd  Preference...  —  ...  —      Nitrate  Ordinary —  ...  — 

Do.    3rd  Preference...  J  ...  —      ,   Do.   Deferred   —    ..  — 

Aiiuruan  Railways.  Ottoman  (Smyrna  to  .\idin) —   ..  — 

Atchison  Common       l|   ...   — San   Paulo —   ...  3 

Baltimore  and  Ohio     —   ...    i    South  .Austrian —  ...  — 


PERSONAL. 


ijiliuintcd  hon.  -ccrctary  to  the 
c.     in     ?ii((e?-ion    to    .Mr.     R. 


Mr.  C.  Gordon. Young  h.is  bet 
Income  Ta.\  Reduction  Lc. 
Stephenson. 

Lord  Kenyon.  having  accept^ed  a  ^eat  on  the  board  of  the 
London  and  North  \\'cstcrn  Railway  Coni))any.  liar  retired 
from  the  Royal   Commission  on   Canals   and    Waterways. 

.Mr.  Frederick  Green,  chairman  of  the  Orient  Steam  Navigation 
Cornpany.  has  been  elected  a  director  of  the  Great  Eastern 
Railway  Company  in   place  of  the   late   Sir  H.   \V.    Tyler. 

.Mr.  J.  Ogden  Armour,  the  Chicago  packer,  has  been  made  a 
director  of  the  Illinois  Central  Railroad  in  the  place  of  Mr. 
Stuyvesant  Fish.  The  Central  News  says  this  appointment 
is  regarded  a-  definitelv  settling  Mr.  Harnman'^  vutorv  over 
Mr.    Fi.h. 

.Mr.  C.  J.  CuUen.  of  the  good;  manager's  staff.  Dublin  and 
-South  Eastern  Railway,  kft  North  Wall,  en  route  for  Buenos 
.Ayres.  on  Friday  of  last  week,  where  he  is  taking  up  an  im- 
portant position  on  the  Buenos  .A.vres  and  Rosario  Railwav. 
Before  his  depanure  he  was  made  the  recipient  of  a  handsome 
and  artistically  illuminated  address  bv  his  many  friends  on 
the  Dublin  and  .South  Eastern  Railwav.  with  whom  he  served 
for  many  year-. 

Mr.  Charles  Livingston,  a  member  of  the  firm  of  Messrs.  D 
:^laclver.  Sons,  and  Companv.  shijiowners.  of  Liverpool  has 
l5een  elected  a  member  of  the  Mer-ev  Docks  and  Harbour 
Board,  m  place  of  Mr.  Harold  Sandc-r«on.  of  the  White  Star 
Lme.  who  has  resigned  owing  to  pressure  of  bu-me-  Mr 
Livingston  has  been  chairman  of  the  Liverpool  Steamship 
Owners  Association,  and  is  concerned  in  the  Areentine  trade. 
He  IS  also   in  business  as   a   merrhant   and   cotton  broker. 


RAILWAY  NOTES. 

Grand  1  runk  Patific  Railway.  \\\'  understand  that  tenders 
will  be  invited  immcdi.itelv  for  the  construction  of  another 
;oo  mile.--  of  the   Rocky  Mountain   .-cction  of  the   line. 

New  Engines  for  the  Rbymney  Railway.  —Messrs.  Robert 
Stephenson  and  Co..  of  Darlington,  have  just  received  an 
order  for  a  number  of  locomotucs  for  the   Rhymncy  Raihvay. 

New  Turbine  Steamer  for  the  Great  Eastern. — The  Great  Eastern 
Railway  Company  have  ordered  another  turbine  steamer  for 
their  Harwich-Hook  of  Holland  service.  This  vessel  will  be 
a  bister  ship  to  the  "Copenhagen,"  and  constructed  by  the 
same  builders.  Messrs.  John  Brown  and  Co.,  Ltd.,  of  Clyde- 
bank,  for   delivery  this   year. 

Large  Locomotive  Contracts. — The  North  British  Locomotive 
Companv.  Hydepark  Works,  have  secured  an  order  fot  seventy 
locomotives  for  an  Indian  railway  company.  They  also 
secured  an  order  some  time  ago  for  sixty  engines  for  a  Chilian 
railway    company.  The     trade    has     been    very    depressed 

recently,  and  these  orders  will  give  full  employment  for  some 
time. 

The  Manchester  and  Milford  Railway  liaving  been  taken  over 
by  the  Great  Western  Railw.iy,  .Mr.  T.  B.  Grierson's  address 
15  now  Permanent  Way  Department,  Assistant  Engineer's 
Office,  Great  Western  Railway,  Reading.  All  correspondence 
relating  to  tr.iftic,  etc..  on  the  Manchester  and  Milford  rail- 
wav should  now  be  addressed  to  the  tireat  Western  Railway 
ofh'ci.ils. 

Luropean  Syndicate  and  Japanese  Railways. — A  telegram  from 
the  Tokio  correspondent  of  the  New  '^'ork  Sun  states  that 
there  is  a  strong  likelihood  of  the  management  of  the  Japanese 
railways  being  taken  over  in  the  near  future  by  a  syndicate 
of  leading'  European  financiers,  who  have  also  offered  their 
assistance  to  the  Government  in  the  reorganisation  of  the 
national  finances. 

Rolling  Stock  for  French  Railways — The  Monitciir  dcs  Interets 
Materials  is  informed  that  the  Campagnie  du  Chcmin  de  fer 
dOrlcans  has  ordered  fro  m.'\merica  two  lots  of  85  ,ind  30 
locomotives,  to  be  constructed  o  nthe  ".\lsace"  type,  and  the 
Compagnic  de  lOuest  has  ordered  30  locomotives  (suburban 
type)  and  32  carriages  from  the  Societe  Francaise  de  Construc- 
tion Mechaniciues. 

Electricity  in  Mines. — The  British  Thomson-Houston  Coy., 
of  Rugby,  have  sent  out  a  handsomely  illustrated  pamphlet 
relating  to  the  use  of  electric  power  and  machinery  m  mines. 
The  convenience  and  economy  of  the  use  of  electric  povver 
for  mining  work  are  briefly  pointed  out,  and  the  pamphlet 
proceeds  to  show  that  the  British  Thomson-Houston  Co.  have 
devoted  special  attention  to  colliery  work,  and  are  prepared 
to  submit  schemes  for  ecpiijiment  to  meet  local  conditions  as 
well  as  Home  Office  rules.  The  importance  of  considering 
each  rase  on  its  merits  is  insisted  on.  The  illustrations  in  the 
bo(jk  serve  to  give  some  idea  of  the  wide  variety  of  purposes 
to   which   electric  ])ower  may   be   applied  in   mines. 

Kingstown  and  Holyhead  Service. — The  new  daylight  express 
])a--enger  service  of  the  London  and  North  Western  Rail- 
way between  Ihdyhead  and  Kingstown,  is  ofhcially  announced. 
The  sailings,  which  commence  on  .'^pril  i,  will  be  performed 
by  the  company's  express  passenger  steamers,  "Scotia," 
•■.A.nglia,''  "Hibernia,"  and  "Cambria,"  which  have  been  so 
popular  on  the  North  Wall  and  Holyhead  express  service. 
Luncheon  and  dining  cars  will  be  provided  on  the  trains 
between  Holyhead  and  London,  and  arrangements  have  been 
made  under  which  through  carriages  for  passengers  and 
luggage  will  be  run  from  Cork,  Belfast,  etc.,  to  Kingstown 
Pier.  Passengers  will  leave  Euston  at  1.20  p.m.  and  be  due 
m  Dublin  (Westland  Row)  at  10.20  p.m.  .\  similar  service 
will  be  in  force  in  the  opposite  direction. 

North  British  Railway. — The  company  intends  to  apply  to  the 
Secretary  for  Scotland  in  .April  for  a  Provisional  Order  for 
the  purpose,  inter  alia,  of  enabling  them  to  change  the  names 
of  the  stocks  of  the  company  from  "ordinary  preference"  and 
"ordinary"  respectively  to  "preferred  ordinary''  and  "deferred 
ordinary'  respectively;  to  define  the  ordinary^  stock  and  to 
provide  that  the  ordinary  stock  within  the  meaning  and  for 
the  purposes  of  the  Trusts  (Scotland)  .Amendment  Act,  1884, 
and  the  Trustee  -Act.  1893.  or  any  statutory  modification  of 
those  .Acts  respectively,  and  of  other  .Acts,  and  otherwise  shall 
be  of  the  amount  of  the  ordinary  preference  or  preferred 
ordinary  stock  of  the  company,  or  shall  be  of  such  amount 
or  such  stock  or  stocks  as  the  Order  may  prescribe,  and  to 
provide  with  regard  to  dividends  on  the  ordinar\-  stock  of 
the   companv. 
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NEW  COMPOUND  LOCOMOTIVES  FOR  THE  GREAT 
NORTHERN  RAILWAY. 

\Vc  an;  iiiili-l.ti  il  lo  Mr.  11.  A.  U.ill,  liK-.iinniiM'  iiij;iiii-iT 
1.1  thi'  (Ireal  .NnrtlKTii  Kaiiway,  I'nr  ihr  a<'i'i)ni|iaii\  iiin  pliotci 
jjraph  .slum  in};  mie  of  llii-  twn  fiiiir-j'\  linfltT  i-x|irt;ss  passcni^iT 
l(«i,mi)li\es  rcH-nlly  luiilt  al  Dnnrasicr.  Mr.  Ivatt  still  a<l 
here.s  to  the  "Atlantic"  type  as  ^ivinj;  tlie  hAl  n^siilts  for  t-x- 
press  work,  ami  it  is  si};nirii'ant  that  he  shoulil  perse\ere  with 
Dimixiiinrlinj;  principles  after  other  railways  have  (lefniitely 
al)anrIonei|  the  praitice.  Locomotive  (-oni|>oun(]in(;  has 
prove<l  so  surressful  in  America  am!  on  the  Continent  that  il 
wfiiijil  he  .stranj^e  imleeil  if  Uritish  tnf^ineers  wrn-  iinalilt-  to 
proilui'e  an  elTtiHive  machine  on  tiie.se  lines.  :inil  Mr.  Ivatl's 
new  experiment  is  a  weli-onic  proof  that  sihIi  cnlerprisi-  has 
not  lieen  cnlireK  ilisr-ourap-il. 

It  will  lie  r<-menil)erei|  that  the  (Irral  Northern  has  had 
two  fjiur-cylinder  compouml  "Atlantii's"  in  .service  ilurin^  the 
last  three  years.  One  of  these  (\o.  2i)2.  illiislrated  in  Tiik 
R.\IL\VAV  Times  of  May  20.  igos)  was  Imilt  at  Dom-aster, 
while  the  other  (.\o.  1300  illu.sirated  in  Tmk  Kaii.wav  Timics 
of  August    12     1905)   was  supplied   hy   the   Vulcan    l''oiinilry 


the  Imgie  and  trailing  wheels  jft.  Sin.  TIjc  coupled  wheel- 
liase  is  6ft.  loin.,  the  cn){ine  wheel  liuse  26ft.  .fin.,  and  the 
total  wheel-liase  of  enj^ine  and  lender  .^Sfl.  sjin.,  the  len^lii 
over  liuffers  lieing  .S7ft.  loiii.  The  fliameter  of  the  Uiiler 
liarrel  is  5ft.  6in.,  and  the  length  lietween  tube  pInteK  i.)ft.  fi'm. 
A  sti-ain  pressure;  of  joollis.  to  the  .square  inch  is  devi;lo[)eil. 
'I'he  total  healiiii;  surface  is  2, 35  1.8  s<|.  ft.,  to  which  tin:  tulx'H 
contriliute  2.208.2  S'\.  ft.,  and  to  the  fire  Inix  tin-  rern.iinin^ 
1.4,^6  s'|.  ft.  'I'he  i^rate  area  is  31  si|.  ft.  'I'iie  centre  line  of 
till'  Ixiiler  is  pitched  8ft.  8jin.  aliove  rails.  In  workin){  (jrder 
the  engine  (exclusive  of  tender)  wei>;hs  69]  tons,  of  wliich  36 
tons  are  on  the  i-ou(ileil  wheels. 


THE   WEMBLEY  DERAILMENT. 

.V'llnllli^  diiaiiriieiK.  Ii.ip|iil\  iin.itienilrij  \,y  personal  in- 
jur), ociiirnil  last  .Saturday  on  the  Great  C'entr.il  Railway. 
a  fi-w  iiundreil  \ards  to  tiie  east  of  tile  .Metro|xjlitan  Railway 
station.  .'It  VVenihley.  This  is  on  the  Aylesl.)ury  line,  where 
the  (Jreat  f'enlral  tracks  run  alonj^side  tiie  electric  linen  of 
the  .Melro|iolitan  K.iilwav.  'I'lic  situation  sitould  not  he  con- 
fuserl  with  tlie  ( Ireat  ( 'entr.'d  sl.ilion  ;il  Weinijiey  Hill,  which 
is  on  the  new  line  runniri;,'  throU(;h  Hi;;li  Wyroiiilie.    Aithouxll 


Four-Cylinder  Ccmpsund  Engine  Dcsign'^d  by  Mr.  H.  A.  Ivatt  for  the  Great  Northern  Railway. 


of  Newton  le- Willows.  Lanes.  In  general  design,  the  new 
loromotives  a[iproximate  more  closely  to  the  former  Doncasler 
engine  There  are.  however,  one  or  two  im|Kjrtant  [xiints  of 
differerKC  The  smoke  liox.  for  in.stan<-e,  is  extended  hack- 
wards  instead  of  in  advarK'e  of  the  chimnev.  This  nece»»i- 
Uites  a  shortening  of  the  distance  lietween  I uIk;  plates,  the 
lengtli  lieing  redueed  from  16ft.  to  1  (ft.  6in.  Consefjuenlly 
the  tirtal  U'ating  surf.ice  is  less,  vi/..  2.351.8  s*).  ft.  as  curn- 
hired  with  2.500  v|.  ft.  Tile  low  pressure  cylinders  are  2  in. 
iter  in  diameter,  and  liie  leading  ciiiifiled  crank  axle  ik  of 
liuilt  up  l>alar"e,r •-,[„.  p.iienled  liy  Mr.  Ivall. 

'i'lie  new   |i»    ■  .•   four  cylinders,  tiw  insiile   pair 

w'trking  at  low  [  !iere  is  a  s|i»-fial  design  of  change 

valve  fitted  wl.  Jne  to  Ik-  worked  Hther  ,is  a 

roari|iound  or    -  '-ordirig    to    circumstances. 

Halaived  slide  I  for  all  llie  cylinders.     As 

in  the  earlier  cirtniK,unds.  the  Walwhaert  valve  gear  is  fitted, 
and  the  arrangement  ]>>imits  of  the  gears  for  llie  two  sets 
being  indejxrndently  adju.Med.  Tlv-  usual  Great  N'orthern 
fire-bfot  of  the  WfxKten  t\(ie  with  widened  base  is  retained. 

The  !•-.'■  '  ■  .  ^j.^  _,^  follows: 

High-pr-  r.-ssure  i8in.  I»y 

26in.      'I  f.d    Klf,       .n.l  of 


nwjst  of  the  Great  Central  expresses  have  Ijcen  deflc.-ted  Ui 
the  latter  route,  there  are  still  a  nunilx-r  of  tlirough  trains 
running  on  liie  old  line.  Amongst  these  is  tlie  7.30  p.m. 
C.V  Marylelxine  train  to  Leicester,  wliicli  last  Saturday  started 
wifii  aUfUt  60  pasM;ngers.  The  train  c<insisted  of  five 
coaches,  all  carrieil  on  fourwiieeled  Imgies,  and  drawn  \i)  the 
"Atlantic"  type  lo'oinotive,  No,  363.  On  ap|iroae|iing 
W'ernblev  I'ark  ,Siaiion  the  irain,  while  running  at  a  upeeij 
esiinialed  at  Ir'iMi  30  to  35  miles  an  iiour,  U-<'aine  derailed. 
'I'lte  <oupling  U-hind  the  lenrler  broke,  and  the  engine  and 
lender  sliol  ahead,  tlif  forinc-r.  throiigli  its  great  weight,  keep 
iitg  the  rails,  while  the  tenrler  w,is  alsti  ilerailed.  TImi  engine 
after  dragging  its  derailed  tender  for  two  or  three  iiundre<l 
\ards    sl'ippeij  jiiit  lie\ond  Weniblev    I'ark  Station.        Mean 

while    ihe    liw    lo.ichen    folloHivl    .il     ;i    iil.'iekening     s|H;ed    over 

the  damaged  |>eriiiaiient  wa>,_aiid  ')uie(|y  to|i|iled  over  witiiin 
a  few  yards  of  (he  station  into  the  holl'iw  «lope  lieside  the 
line.  As  will  lie  »wm  from  our  illustration,  tiie  first  coacli 
fell  on  its  side,  and  was  prevented  from  caphj/ing  l<y  a  ntxtut 
'.'Im  tree  nn  tlw  nide  fif  liie  lini; ;  the  Iwn  next  >'ia>  hes  al*o  fell 
over,  but  at  a  less  acute  angle;  the  Irii'ki  wen-  ernliwlded  in 
tlw  vifi  e|ay  wiil,  and  the  t/ifis  of  die  <  oaches  juM  leanfd 
against  the  itm-h  ;  the  two  last  coaches  remained  almcwt  up- 
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right.  No  one  sustained  any  injury  beyond  a  few  slight 
bruises.  Major  Pringle  was  appointed  by  the  Board  of 
Trade  to  inquire  into  the  cause  of  the  accident. 

Thr  Hoard  of  Tradr  inquiry  wa-  opened  on  Wediie-d.iv 
and  loiuiudc-d  on  Thursday.  The  driver  of  the  train  >aid 
tliat  ^liortlv  after  passing  Brent  North  Jumtion  he  noti(<>d  a 
slight  shaking*  on  his  engine,  hut  did  not  apply  the  brakV 
until  JO  yard.-,  further  on.  when  the  shaking  betanic  more 
seriou-^.  He  was  convinced  that  one  of  the  coai  Ives  and  not 
the  K-nder  uas  the  hrst  to  go  <ifl  the  road.  A  passenger  on 
the  derailed  train,  who  wa.s  a  regular  u^er  of  the  line,  said 
there  wa^  a  great  deal  of  oscillation  between  Neasden  and 
Wenibhn-  Park.  A  ganger  in  charge  of  the  section  said  that 
on  .Sniuidav  he  could  >ee  nothing  wrong  with  the  ])eimanent 
way.  Xo  I  oiiiplaint  had  readied  him  ot  the  ^h.^klng  of  irains 
on  the  line  .between  Brent  North  Jumtion  and  Wembley 
Park.  Mr.  John  Kowl.nuNon  (I.(Uk1oii  di^trnt  engineer) 
said  that  during  the  la-t  l  wo  year>  Ive  had  re<  cixed  .1 
number  of  < omjilaint^  of  undue  ascillalion  ol  trams  between 
Neasden  and  \Veinblcy.  The  (omjilaints  came  through  the 
local  staff  or  the  head  otlicc.  The  tr<urble  was  usually  due  to 
the  working  u])  of  the  (lay  in  wet  weather  or  to  sleeper.^ 
requiring  to  be  changed.  Thev  had  rectified  diftic  ulties  caused 
throui^'h  the   lodging   of   water  on  the   line   Iw  putting  in   drain 


RAILWAYS  AND  THE   TRADE   OF  GREAT  BRITAIN. 

15v  Ch.\klf.s  Lewis  Edwards,  F.S.A.A. 

Whiv/  Acciudihiiit.  Great  \oillii.'i,i  Riulit-ay.) 

The  threatened  strike  that  r'e(ently  hung  like  a  thunder- 
cloud over  our  heads,  if  it  served  no  other  purpose,  certainly 
brought  before  the  entire  Briti>h  nation,  both  commercial  and 
jirivatc,  its  dependency  upon  the  railways  for  its  commercial 
life  as  well  as  for  it>  actual  means  of  sustenance.  The  out- 
standing feature  of  the  experience  so  fresh  in  our  memories 
wa>,  1  think,  the  absolute  lack  of  definite  comment,  either  in 
the  press  or  in  the  train,  of  the  ])ossible  effect  of  a  national 
strike  if  the  food  supplies  to  this  great  city  were  interfered 
with  for  a  .single  week.  This  (ould  not  be  attributed  to  the 
lack  of  interest  in  the  movement,  but,  in  my  humble  opinion, 
to  want  of  re.ilisation  of  the  ]iart  that  th<-  railways  of  to-day 
play  in  every  essential  of  our  national  life.  The  e.\tcnt  to 
which  our  railways  afford  means  of  inlercommunicalion  within 
th;'  Kingdom,  although  unfortunately  there  may  be  many 
glaring  examples  of  indirect  access  between  contiguous  centres 
of  acti\'ity.  is  a  most  impiu-tant  item  in  the  economy  of  our 
national  life.  In  new  roimlnes,  before  the  construction  of 
good  roads  and  bridges,  the  r.iiluays  have  solved  the  prob'em 
nf  (  nnHiiiinI(  nt  Inn.  :iiul  o|  i-neil  up  new  tracts  of  cottntn'  hither 


being  .i;raduall\    im]iroved. 


;ige.      Tlie    load    w.i-    11. 11    an    c-.isy    nne  t( 

present     there     had     been    ,1    lot    of    \er 

h.id      to      be      changed.        .All     the     b.id 

rH'inoved.      The   permanent  w. 

heavier    (h.iirs    and    new     sleejiers   being    introduced        It    w 

safe  for  their  axle  weights  up  to  50  miles  an  hcjur.     Mr.    lame- 

I'enikei      i  lo(  omc)ii\-e    fim-manl    w.is    i|uite    ciMtaiii     th.it     the 

engine    li.icl    iiev,-i    ji-ii    the-  road.      1 11    llie   tender    tile   iiL;lit    li-.id- 

ing    axlc'  l)>.\    w.i-    brnkeu       I'lie  tracimv  w.is  .leaii   .iiul    bright 

thrcni.u;h   the   solid    mi-t.il.    .iiicl    -linwed    i„,    ll.iw    .u    ,|l|.      Other 


The  Derailed  Tra  n  at  Wembley. 

m.llll.  I'p  to  the 
s|ee|i<Ts  which 
had    now     been 


blokeu    palts    ,,l    I 
w.-re    hi., ken    lliin 
flaiv.'e-    weie    ni 
cone-   ,,n    ihe    1.,., 
the    ,nn<lll 
not.    h,     tl 
there    w.i- 


ike-  .111(1   A\\i'  -priiiL.-    .il-o   showed    lh.it  ihcN 

.■li     -olul    jood   iirrl.i!        The    lemlcu-   .i\le    ..ncl 

1    ^MMid    Older,     .iiicl      .i--iiinin-    that    til.     leiul.a 

I    the   .,\le-   o,    uhc-el-.      -nie  .ixh-    spriii-s  would 

U'ond    road.       He    ihocr^lit 

lender,    |.o--il)l\    thron.-h 

spriii-     to    break    and    the 

He   tlioii,L;hi    the-   tender  was  dcuailed 

10111-       breaking'.       The    breaking    of 

pmion,    due   lo    undue  jolting   ca-u-ed 

line.      .Mr.    kic:hard   .Swift,   the    litter 


.    bAvr   biokeii   on 

Moh-llt     l,l,,U     01,     I 

some    siihsiclc-re  .■    win,  li    ,.ni-ed    ll 

wheel  to  mount    the    liii 

01     c  ollse(|Uellc  e     ot     the 

the    s|iriiiL;    \\.i-.    111    hi- 

bv    the    Mib-idin.i;    of    tl 

who   1, 1st    ex.imined   the    engine,    said    he   found   nothing   wrcmg 

in   an\    ]iait    of  the  engine   or  tender   and   no  sign  of   weakness 

in    the    right    leading    tender    spring.       The   foreman    carriage 

examiner    said    there    was    nothing    in   -the    condition    of    the 

coaches  to  cause  derailment. 


to    in.u  I  c-s-ible.        In    ihi-    country    )iri\atc    r.iil\\ay    enterprise 

st.mds      pre  eminent.     go\-ernment     aid,     either    provincial     or 

national,    having   been   made    for    such   .1   purjio-e   111   .1    few   in- 

st.ini  es   cmly    m    Scotland    and    Ireland. 

FIKST    KAUW.WS. 

Lest  we  forget,  we  need  to  be  reminded  of  such  en.gineer* 
.Is  Stephenson,  Trc'\ithic  k.  and  others  who  overcame  enormous 
ditfic  iilties  in  order  to  .m  om]il  i-li  their  desired  project.  The 
]>ii--enl  .L'cnei  .ition  1  wc--  a  lie.iv\  debt  of  gratitude  for  the 
|o  i\  ili-e-  which  thc'\'  now  |,o,^e-.  t,,  the  s|iirit  and  enterprise 
ol  |iii\.iie  .Hid  business  nii-n  of  ili.it  il.i)  ,  who  siiijsr  ribed  the 
iieM---.il  \  i.c|iii,il.  Hot  oiiU  lor  the-  .niual  cost  of  their  coa- 
■iiiuiinii,  but  to  deli.i\  the  lie.i\\  legal  .iiid  |iai  li.imentary 
expenses  iiK  lined  1 11  o\  11 1  oniiii.;  the  opposition  of  land  owners 
beloii-    the    iieee-s.ir\-    s.uutioii    louUI    be    secured.  Notorious 

examples  .ire  known  of  the  price  |)aid  fnr  l.iiid  ri'cpiired  for 
r.iil\v.i\  piirpiise-,  .nicl  e\'en  then  with  onerous  c  laiises  embody- 
ing; heavy  obligations  and  ccmditions  in  favour  of  private 
iiidi\idiials,  m.iny  of  which  have  since  been  purchased  at 
encumous  co-t  in  order  to  cancel  and  remove  obvious  obstacles 
to  progress.  The  circuitous  windings  of  many  of  the  rail- 
w.iys.  so  apparent  on  the  map  of  England,  is  not  due  in  every 
■  .i-e  to  the  difticulty  of  the  engineer  to  traverse  that  particular 
piece  of  country,  but  to  the  enforced  deviation  and  consequent 
lU'  re.ise   in   the  capital   cost   of  the  line  in   order  to  leave  un- 
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di>tiiilH'cl  sonic  particular  pictc  of  pioiiiTty.  In  oihtT  word--, 
cviTV  interest  w:i>  then  consiclerccl  superior  to  the  n;ition:il  anci 
patriotic  one  of  the  L.e>t  anil  shortc>t  mvaus  of  coniniunii  aiion 
between  the  points  in  (|uestion.  The  expenditure  incurred  in 
securing  lejji-.lativo  autliority  to  construct  «'arly  railways  was 
enormous.  The  parliamentary  costs  (according  to  "Wliitaker") 
of  the  l{rij,'hton  Railway  avcra(.;ed  /j4..Su6  per  mile,  ihe  .\Ian- 
iluv-ter  and  Hiiniin^hain  j£5.ii>>  per  mile,  and  the  Hl.iik«all 
line  /14.414  per  ini'e  I  he  prelfminary  lc(,'al  and  parlia- 
mentary <o>ts  of  one  trunk  railway  running;  into  London  i> 
ei|ual  to  1.97  per  cent,  of  the  total  capital  expended.  The 
total  paid  up  capital  of  the  railway^  in  the  L'nited  Kiny,'doni 
(as  per  Board  of  Trade  return,  lyu'i).  viz.,  /^,j!)6, 1)83.341,  less 
nominal  additions  on  consolidation.  (onver>ion  and  sub- 
division of  stocks  (;{!u)5.jS5,56i)  is  _^i.tK|[i, 51)7,(190.  If  we  apply 
the  rate  of  j  percent,  for  preliminary,  lejjal.  and  parliamentary 
costs  to  this  fiijure,  we  find  that  ^-'•f*3>.953  is  repr«-sented 
thereby.  The  interest  rcf|uired  at  3i  per  cent,  per  annum 
'ipon  this  outlay  is  ^764,118!  .■\lthou>,'h  we  may  claim  to  be 
wiser  than  our  predecessors,  we  are  bearing,  and  must  con- 
tinue to  bear,  the  burden  enforced  upon  us  in  earning  the 
necessary  interest  upon  the  capital  so  expended.  Not  that 
the  cost  of  construction  to-day  is  by  any  means  reduced  ;  on 
the  contrary,  the  demands  of  l.ical  authorities  under  the  plea 
of  public  safety  more  than  rcpla<e  the  expenses  borne  by 
our  early  railway  pioneers,  by  an  outlay  of  another  character- 
When  complaints  are  made  against  the  excessive  rates,  it  is 
necessary  to  remember  these  facts  before  the  exi.--ting  transport 
charges  can  be  clearly  understood.  .\n  alteration  in  the  fares 
or  rates  of  a  railway,  from  whatever  cause,  has  a  far-reaching 
eflfcct.  as  there  is  h.irdly  an  individual  who  i^  not  affected  in 
some  degree  cither  direitly  or  indirccily.  The  public  are 
constantly  told  that  a^  a  nation  we  cannot  expect  to  continue 
to  compete  successfully  with  our  neig'hbours  unless  we  (an 
secure  our  inland  transport  a.-  (  heaply  as  our  competitors  are 
able  to  do.  Whatever  may  be  the  arguments  of  British  v. 
tierman  transport  costs,  it  is  important  that  we  should  compare 
the  conditions  under  which  the  railways  of  the  two  countries 
were  constructed.  i)rofiting  as  the  latter  country  did  bv  our 
earlier  expericnc  r  and  the  greater  necessity  for  military  con- 
siderations. The  condition  of  our  can.ils  and  the  (|uestion  of 
water  tran^port  has  occupied,  and  is  slill  occupying,  the  atleu- 
tioaof.a  Royal  Commission,  and  the  country  awaits  its  report. 
'I"he  real  oljject  of  the  investigation  has  been  to  ascertain 
whether  transport  by  w,itcr  can  be  conducted  at  a  less  cost 
than  by  rail,  .^iter  all,  "transport"  by  rail  at  present  means 
something  more  than  mere  transport.'  It  means  cartage  ^o 
and  from  the  manufactory  and  the  rail,  as  well  as  free  storage 
in  m.-»ny  c.a.scs  for  several  days  at  both  ends.  .Ml  tliis,  and 
more,  must  be  done  by  canals  if  they  can  be  made  mailable 
at  a  cheaper  rate  than  railways  with  or  without  State  aid. 
The  modernisation  of  our  c  anal:,  and  walerwavs,  either  in 
substitution  or  as  secondary  ways  of  communication  of  our 
railways,  is  considered  by  some'  as  the  cure  for  all  ills.  I 
think  we  may  all  fairly  anticipate  the  Roval  Commission 
report  to  say  that  enormous  sums  of  moncv  will  l)e  retjuired 
if  any  practical  result  i^  to  be  obtained.  Who  will  be  willing 
•  <>  provide  it  without  any  prospect  of  a  return  on  the  capital 
'ic  public    or  the   Government.' 

COMI'AKATIVE    STATISTICS. 

The  table  on  this  page,  which  has  been  compiled  fiom  the 
Board  of  Trade  returns,  gives  statistics  of  all  the  railway 
companies  of  the  United  Kingdom  finchiding  light  railway's 
and  lines  worked  by  electrical  power)  for  the  vear  icjoO.  corii- 
pared  with  the  year   i.S()6. 


Ihe  f|uestion,o(  rales  of  charge  between  the  c  oninierci.il 
cummunitv  and  the  railways  is  so  complex  th.it  justice-  couM 
not  be  done  to  it  within  the  scone  of  this  pajicr.  Rut  what- 
evci^  form  the  scale  and  clas.^ification  of  rates  may  take,  whether 
resting  upon  thousands  of  rates  varying  in  condition  and  risk, 
or  upcm  a  simpler  scale,  it  is  clear  that,  if  the  increase  of  costs 
of  materials  is  to  be  mr-t.  as  well  as  concede  to  the  stafT  nf 
the  railways  some  additional  remuneration  to  meet  the  in- 
creased cost  of  living,  si-mething  more  elastic  than  now  exists 
mu-l  be  found  in  the  procedure  laid  down  by  Parliament  for 
dealing  with  increase  or  decrease  of  rales. 

STATE    AID. 

Kvery  new  country  recognises  that,  m  order  to  encourage  the 
development  o^  a  railway  system,  the  .State  must  make  some 
sacrifice  to  achieve  an  object  which  will  ultimately  redound  to 
the  benefit  of  the  whole  communitv.     We  find  in  si'ich  countries 


that  in  order  to  encourage  new  railways,  amongst  the  privileges 
conceded,  free  grants  of  land  arc  made,  exemption  from  cus- 
toms duties  on  the  im|)orlcd  materials  rec|uisile  for  the  con- 
struction and  exploitation  of  lines,  as  well  as  freedom  from 
local  taxation  for  a  period  of  years.  In  some  cases  the  aid 
given  by  the  State  may  take  the  form  of  a  guaranteed  interest 
upcm  the  capital  expended,  the  State  making  up  the  deficiency 
during  a  fixed  period  in  any  year  in  which  the  recpiisite 
.imount  may  be  .-hort.  The  State  giving  these  privileges  and 
bi-nefits  naturally  reserves  to  itself  the  intervention  and  con- 
trol of  rates  and  charges,  so  that  the  community  at  large  ,ire 
protected  by  State  scrutiny.  The  Slate,  therefore,  provides  by 
other  means  the  necessary  funds  for  the  e.xecution  of  public 
works  until  such  time  as  a  railway  is  able  to  bear  its  proper 
share  of  burden  of  t.ixalion,  and  not  before.  The  absolute 
necessity  of  an  ample  system  ol  railways  for  the  conduction  of 
our  immense  volume  of  trade,  both  internal  and  external,  is 
so  obvious  that  one  can  but  measure  the  extent  of  our  pros- 
perity by  the  development  of  our  railways.  Although  to  a 
great  extent  their  original  construction  may  have-  preceded 
industrial  expansion,  it  is  fairly  correct  to  assume  that  their 
subsecjuent  extension  has  Ijeen  contemporaneous  with  the 
necessities  of  our  expanding  commerce.  One  has  but  to  com- 
pare our  tr.-ide  position  before  the  advent  of  railways  with  what 
it  is  to-day  to  understand  what  an  imjiortant  part  railways  have 
taken  in   its  development. 

LIGHT    UAILWAVS. 

Intil  the  pa.ssing  of  the  Light  Railways  .Act,  i.Scyj,  we  find 
that  the  railway  enterprise  of  this  country  was  beset  with  every 
conceivable  opposition  and  diffic  ulty.  Upon  the  passing  of  this 
.Ac  t,  for  the  first  time.  State  aid  was  offered  for  the  promotion 
and  construction  of  light  railways.  The  working  of  this 
experiment,  although  successful  so  far  as  at  present  applied, 
is.  1  think,  .-omewhal  disappointing  from' the  railway  point  of 
view,  as  doubtless  a  larger  development  under  these  powers 
as  feeder--  or  secondary  lines  to  our  great  trunk  --ystems  was 
anticipated. 
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TAXICS. 

■Paxalion    un    transporl    in   any    ^Ua^k-   cr    I.,,  in,    ulu'tluT    im- 

noscd   ui.un  the   individual   or  upon    In-   prodiut.     i>  ab  nuuh 

Liniq'utv  as    was    the  tax    on  v.-mdow.    "\  ""■'■'■ '«";,"[>, 

W(-    onlv  iiavi-   to    look    at    the   U-gislatuin   prior   to      S.Si   x\huh 

s^cn-ei    ti.ivcl.         The    m,-i.iI1ccI    p,irlia- 

ll„.    pii,,-    ,,t     the    ]iiivile:^r   ol    ti,ivrUin,u; 

iiv  'll,,.    -l,,u,--i    11. nil   "lii'h    Mup|,rd    .a    rvcr\     M.ition   i.thci     m 
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a    hi.uhoi    I. lie    "hi.  h    «.i-    Mihjec  t    to    l.ix.  lo 
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•::,K!IeT''lh!a     Uic     piKC    '..l     your     -va-on     In  ke,     ■'^' '-I-     •'" 
Klcimon   lor  eovernment  tax  is  not  unlike  Inlying   >omL   p.m  nt 
inedi.  iiie    the  cost  iif   which   intludo  the  inconvenient   addition 
of  I'd.  furuov<;rnmenttax.  The  Chcaj)  Train- Act  iSS;,  |)rovidc-. 
thatNsec.  2,  sub-sec.   i)  "fare,  not  exceeding  the  rate  ot   id.  per 
mile    shair  be  exempt     from    duty,    but    tare,     f.u    return   01 
periodical    (season)    tickets   shall    be    exempt   Irom   duly    only 
where  the  ordinary  fare  for  the  single  journey  docs  not  exceed 
that   rate."     This  is   an   extraordinary  anomaly    because   as   a 
matter  of  fact  in  the  London  suburban  trafii. ,  where  the  grea 
bulk  of  season  ticket  holders  operate,  upon  one  ot  the  principal 
lines,  the   average   earnings   per  mile   upon  a    week-day    basis 
for  the  second  and  third  classes  is  less  than   Ul     per  mile  and 
V5th  of    Id.    per  mile  for  fir-t  class,   and   yet,  if  the  ordinary 
sinirle-class    fare    is  above  the    exempt    limit   ol    id.    per   mile, 
the  u-hole  of  the  season  tickets  are  subject  to  duty.     1   have  no 
doubt  whatever  that  this  example  may  be  ajiplicd  generall^   to 
the    other   great    suburban    lines   running    into   London.       1  he 
extent  of   local  taxation  is   al>o   a  serious  lundrance   upon   the 
development     of    our     raihv.iy     system.         Tlic     extension    ol 
munirii.al    tramways,    while   afiording    a    pertoctly    legitimate 
convenience  to  the  public,  has,  in  some  ca-es,  been  constru.tcc 
It  hikdier  rate-  of  interest  than  u-uallv  oflc-red  by  railways  and 
ilepiivrU    Iheni     of     a    con-idcrabh'    luution    <it    their    revenue. 
Ihere   I. Ill    I"-   no  (piestion    that    in    thr   long   run    railways  will 
l„.    able   to    cope    with    their    longer    distame    tr.itlic    by    being 
leliiveil    ol    their    fcver-inciva-inj;    mter-urb.m    short     distan.e 
ir.ifti.     which    onlv   clog.s   the    wheel-    of    any    large   Iransp.ut 
-y-tem.       Granted  that  the  highway.-  are  free  to  all.     litit  i-  it 
equity  to  grant  the  use  of  such  highways  without  compensation 
to    the   railways   who  have  paid    exorbitant  sum-  lor  the  land 
upon  which   their  lines  are  constructed?     The   lact   that   tram- 
ways   and    motor  omnibus    conipanie-    al-o   carry    lon-iderabe 
numbers  of  passengers  and  yet   do   noi    ccmtributi-   in  the  duiv 
levied,  make-  the  tax  upon  railwavc  onve\  ed  ]ias-c-nger-  all  tin- 
more  inequitable.       The  railw.i\-  haw   be-,  n.   .,nd   continue   t., 
be,  the  largest  ratepayers  without  aii\    lepie-entation  whatever. 
It  is  of  transcendent  importance  to  ihr  nation   th, it  the  c.i])il.il 
necessary  for  the  extension  and  develojinient  of  raihvav  -  -hould 
be  raiscci  as  cheaply   as  pos-ible.      However  willing  a  r.iilway 
company    may    l>e   to    foster   and    assist    new    mdu-lrie-,    it    1- 
obvious'that  unless  companies  can  raise  the  recpiisite  fund-  -o 
;is   to   yield  a  fair  rate  of   interest,  they  cannot  undertake  the 
expenditure.      The  capital   outlav   of   the   railw.iys  in  the   pro 
vision  of  sidings  at   collierie-,   a-   well    as  the   c  on-truction  ol 
sidings  where  coal    can  be  stored  (waiting    for   a  lietter   price) 
IS  an"instance  of  the  outlay  of  capital  by  railway-  for  one  singl<- 
industrv.  while  warehouses  for  spccitic  products  are  frequentU 
providc'il   b\    i.iilwav  companies,     Kvery  form  of  taxation  of  a 
raihv,i\     1      but    an    indirect    tax    upon    industry.         Dntil   this 
principle    1-    recognised   in  the  face  of  demands  for  increased 
wages,  and   unless  there  is  a  greater  relief   fnun   .all   forms  ot 
taxation,  there   must  inevit.ably  ensue  an  increase  in  transport 
charges.     The  investment  of  home  railways  should  be  as  safe 
from  attack  as  Government  Stock,  and  be  as  sound  an  invest- 
ment.    Yet  to-day  we  find  the  investor  preferring  to  invest  his 
surplus   profits    in   foreign   countries   rather  than    risk   the    in- 
sec  uritv   and  uncertainty   surrounding   British  railways.     What 
better    inducement    could    be  offered   to   the  nation   to  provide 
the   necessary    funds     for    the     development   of    our    transport 
system  than    to    give  some    small   abatement   from   income   tax 
upon  the  money  -o  invested?     1  venture  to  suggest  the  Cliaiv 
cellor  of  the  Exchequer  might  con-ider  some  form  of  gradua- 
tion of  abatement  of  tax  ujion  i.iihv.i\   profit-,  so  that  the  share- 
holders, especially  those  mIio  hold  le--  th.m   /!i,ooo  each,  may 
feel  that  their  ])atriotism   i-   lecci-ni.-ed  In    thc<   .State    liy  a  re- 
duction   of    50  ])er   cent,    of   ihc-   hhciik     t.i\    Im    thc<  time  being 
levied  on  dividends   earned   on   iii\  c-,tiiieiil  -    m    i.uh\.i\-   cil    ihe 
United  Kingdom  witli  advaiit.i;..:'    li.  both  tlu'  pii-eut  and  luliire 
of    the   tiacle   of    this   counlrv  It    niu-t    be   .idmitied    that    a 

shrinkage  ol  national  and  numb  ip.il  ie\iiiiie  wmild  en-ue  bv 
any  relief  as  suggested  from  the  piesent  burden  of  tax.ition. 
but  this  must  be  made  ,good  from  another  -ource.  even  at  the 
risk    of    curtailment  of    excessive   municipal    expenditure.      Tn 


any  case,  to  tax  transport  is  to  tax  production,  and  to  tax  pro- 
duction IS  to  hinder  the  development  of  our  national   trade. 

INLAND  REVENUE  AND  LOCAL  TAXATION. 

The  tcillowing  tables  show  the  Inland  Revenue  (pas-enger 
tax  and  income  tax)  derived  from  all  the  railways  in  the 
Lnited  Kingdom,  and  al-o  the  local  taxation  of  all  thes<' 
railway-.  The  pa— enger  t.ix  loi  the  h-cil  ye.ir  ended  NLirc  h 
-;i,  ic,;,;  lac  cording  to  p.ige  7.1  of  the  50th  lejiorl  of  11. .\L 
(■omiiu--ioner-  of  Inland  Ke\enue)  amounted  to  /j5().64J  fen 
the  r.nlw.ix-  m  Great  Hnlain.  The  total  amount  cjf  the  asses-- 
luent  of  the  railway-  ol  the  I'nited  Kingdom  (imcmie  tax)  for 
icioj-oO  based  upcui  the  jirofit  of  the  preceding  year  was 
/4i,24i,6()2,  which  yielded  to  the  Inland  Revenue  no  less  a 
sum  than  (at  is,  in  the  £)  ^^2, 062.090.  The  local  taxation  of 
railway-  in  the  I'nitcd  Kingdom  for  the  year  1906  reached  the 
figure  of  /4,C)64,636.  The  growth  of  this  figure  during  the  past 
fifteen  year-  has  been  as  follows  :  — 


£ 


Per 


F.ngland  &  Wales.  4,495,704 
Scotland  .  .  .  .  .ULiSo 
Ireland  .  .        127,752 


£ 

i,c/io,764 

211,593 

74.073 


4-2,534,940  '  129 
4-  i2c,.5S7  I  61 
4-        53.679 
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L'nited  Kingdcmi.    4,964,636      2,246,430      4-2,718,206      121 


The  relation  of  the  impost  to  the  gross  receipts  of  all  rail- 
■,iys  for  the  year  IQ06  was  4.24  per  cent.,  as  against  2.74  per 
:mt.    in    1891,  as  follows:   - 


.  Ptrcent 

Ivnglaiid  .mil  W.des      4-48 

ScollancI  I     2"68 

Ireland 3-05 


I  Inited   Kingdom 


2-81 
2-40 
-■31 


1-67 

0-28 
074 


..Comparative  Summary  of  (1)  Inland  Revenue  (2)  Local 
Taxation  contributed  by  all  the  railways  in  the  United  King- 
dom for  the  vcar.s  1906  and  1891  ; — 


1 

1006. 

£ 

.89.. 

Difference. 

Pet 
Cent. 

Jnl.nud        Kc-' 

£ 

£ 

venue    - 
Passenger   Tax 
Income  Tax    .  . 

35^'/'42 
2,062,090 

320,671 
904,420 

+           35.971 
-t-    1,157,670 

1  I 
128 

Loci       T.ix.i- 
ticm          ..       .. 

2.-|lS,732 

4.004.030 

1.225,091 
i  2,246,430 

-1     1.193,641 
+    2,718,206 

97 

121 

ital        .. 

;.3S3>368 

3.471. 521 

+   3,911,847 

113 

PiiR';ENTAGE  OF  LOCAL 

Ta.xation  TO  Gross  Receipts. 

Fercentag 
ON  Total 

1906. 

EOF  Net  Revenue 
Paid-up  Capital. 

1906. 

1S91           1     Difference. 
Per  cent.       1       Per  c=nl. 

274          4-    1.50 

i89t.           [Difference 

4-24 

Percent. 

3'45 

Per  cent.        Per  cent. 
3-87         -    0-42 

If  the  percentage  of  local  taxation  had  been  the  same  m 
1906  .as  in  1S91,  the  net  receipts  would  have  been  £',75-69^^ 
more,  and  the  percentage  of  net  revenue  on  total  paid-up 
capital  would  have  been  3.59  per  cent,  instead  of  3.45  pfr  cent. 

TRADERS. 

II  it  bi  tiue  that  r.olw.iy-  are  dependent  upon  trade  for  their 
life.  It  should  be  equally  true  that  trade  1-  dependent  upon 
railways  for  the  transport  of  the  raw  material,  as  well  as  the 
manufactured  article.  Without  a  close  understanding  either 
party  may  fail  to  appreciate  the  difficulties  or  iieculiarities  of 
each'  ..thei's  Ini-mes-,  .•ind  ,is  a  consequence  innumerable  in- 
-t.ince-  tH(\ii  where  the  li.ider  imagines  that  the  railway  i- 
lUccMilccl  h.r  e\er\  oiliei  |.ur]iose  than  to  carry  his  produce. 
Wuh  the  11,-e  in  ihc-  |u  M  i-  ot  all  raw  materials,  rise  in  price 
(,l  ,,,..1  due  to  iricie.ised  demand  for  export,  shorter  hours  of 
l.ibiiui  .ind  tcin-eiiuent  increase  in  wages,  increase  in  taxes 
in  every  direction,  where  is  it  possible  to  economise  in  order 
to  prevent  a  rise  in  the  transport  charges  ?    From  what  source, 
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thercloro,  doc-  tin-  tiack-i  of  this  country  expctt  to  obtain  a 
decrca>o  in  tran-i)ort  .  har^cs,  or  prevent  an  increase  of  exist- 
ing rates?  There  is  evcrv  indication  that  the  luxury  of  travel 
combined  with  the  demand  for  rapid  transport  of  mcrchandl^c 
in  order  to  meet  the  retail  busin<«ss  of  the  (ountry,  with  in- 
crease of  workinK  expenditure  under  every  branch,  must  mean 
an  in<  rease  rather  than  a  decrease  in  <  harges  if  it  is  neither  the 
concern  of  the  (.overnment  nor  of  the  traders  thenisehe-  to 
prevent  railways  from   beinj;   overtaxed. 

THE    I'ROrRIIiTOKS   OV    THli    KAILWAVS. 

The  repeated  atta(k>  upon  the  railway  indu.--lry  ol  thi> 
country  by  a  certain  section  of  the  community  i>  greath  to  be 
deplored.  There  is  no  undertaking  or  entcrpris«  tiiat  has  done 
more  for  the  development  of  the  country  and  received  less 
rcognition  than  the  railway.  When,  therefore,  there  is  an 
attempt  under  the  sanction  of  Parliament  to  secure  an  increa^ed 
accommodation  or  service,  without  any  consideration  for  the 
corresponding  cost,  in  other  words,  to  obtain  something  for 
nothing,  who  enquires  the  name  of  the  sufferer.'  A  recent 
analysis  of  the  registers  of  the  shareholders  of  our  railways 
has  again  brought  to  light  the  important  fact  that  for  forty 
railways  in  the  United  Kingdom,  exclusive  of  debenture  stock 
holders,  th«-re  were  574,4(19  proprietors.  Of  these  no  less  than 
2.S2.911,  or  4()1  |>or  cent,  were  holders  of  /500  or  less  per 
person.  The  proprietors  or  shar<'ho!ders  of  the  British  rail- 
ways do  not,  therefore,  consi.-t  entirely  of  millionaries  or  huge 
capitalists  as  is  so  commonly  imagined,  but  the  thrifty  and 
economical  workers  of  the  country.  A  perusal  of  the  last  Board 
of  Trade  returns  will  show  that  out  of  a  total  of  /486,720,oi3 
ordinary  capital,  no  less  than  /G/. 476, 000,  or  14  per  cent., 
received  no  dividend  whatever,  and  ij57,9l^5-o04,  or  12  per 
cent.,  Ijctwccn  1  and  2  per  cent.  The  remarkable  increase  in 
the  income  derived  from  foreign  inve>tmcnts  (exclusive  of 
India)  is  shown  by  the  Inland  Revenue  Commissioners'  report 
for  the  year  ended  March  31,  n)')7.  on  page  217,  during  the 
past  ten  years  to  be  /i'j.7^3.357'  "■■  35  I""""  cent.-  Is  it  any 
Wonder  than  foreign  and  colonial  securities  are  every  year 
attracting  surplus  British  savings  from  their  investment  in 
home  railways  as  being  less  likely  to  be  victimised  ?  It  was 
very  gratifying  to  read  in  the  papers  recently  Mr.  l.loyd- 
(icorge  reminding'  a  Trade  Union  Congress  deputation  that 
railways  were  a  great  trading'  concern,  and  they  must  have 
fair  play.  .\  plain  declaration  from  the  President  of  the 
Board  of  Trade  of  a  home  truth  so  patent  to  all  is  helpful  at 
the  present  time  to  dispel  the  pessimism  that  is  -o  j)reva!cnt. 
The  railways  are  th(  mselves  traders.  It  is  almost  impossible  to 
di.sassociatc  the  railways  from  the  tr.idc  of  the  country.  The 
huge  workshop-,  and  factories  created  and  maintained  by  the 
principal  railway  companies  play  an  important  i)art  in  (jro- 
viding  and  retaining  work  for  the  skilled  artizan  of  this  coun- 
try. It  has  been  urged  in  some  quarters  that  they  should 
confine  thcm>clves  strictly  to  their  transport  business,  and 
draw  upon  the  outside  community  for  all  their  new  rolling 
stock  and  neces.-ilies.  withniit  recognising  that  such  a  course 
Would  inevitably  transfer  to  other  countries  an  enormous 
volume  of  work.  1  jilead  for  more  publicity  of  the  work  done 
by  the  railway-  of  the  United  Kingdom— they  have  everything 
to  gain  and  nothing  to  lose  by  it.  It  "is  time  the  ignorance  of 
the  publii  was  removed,  and  if  by  this  paper  I  have  shown  the 
trader  that  his  salvation  lies  rather  in  defence  than  atta<  k  of 
the  railway  industry  of  this  countrv,  and  awakened  the  interest 
of  the  general  public,  I  shall   not' have  spoken  in  vain. 

DISCUSSION. 

Mr.  BlRDETT  CoriT.s,  in  congratulating  Mr.  Edwjy-ds  on 
his  admirable  paper,  remarked  that  the  railway  business  was 
interlocked  with  all  the  other  industries  of  the  country.  Attacks 
upon  the  railways  could  only  Ix-  successfully  resisted  by  the 
publication  of  full  statistics  showing  what  work  the  companies 
were  doing.  The  traders  and  Parliament  itself  were  in  almost 
entire  ignorantc  as  to  this  work.  He  had  read  the  closing 
paragra|)h  of  Mr.  Kdwards'  ])apcr  with  dramatic  -urpri-e;  he 
referred  to  the  plea  for  m<irc  jjublicity.  He  hopcil  that  para- 
gr.iph  was  an  indication  that  Ihcy  had  gained  another  recruit 
for  the  cause  of  enlightenment  on  railway  working.  The 
pioneer  work  in  that  cause  had  been  done  by  .Sir  Uicnrge  Gibb. 
the  Hon.  C.eorgc  Peel,  Mr.  d.  Paish,  and  Mr.  W.  M.  .\cwortIi. 
The  present  |x)licy  of  the  railways  in  regard  to  their  accounl- 
was  one  of  concealment— a  policy  of  imt  giving  information. 
Railway  accounts  were  still  is.-ued  in  the  form  drawn  up  in 
the  .Act  of  1S6S,  but  since  then  the  railways  had  undertaken 
a  variety  of  other  businesses,  such  as  docks,  steamships,  hotel', 
etc.  On  these  things  a  vast  amount  of  capital  had  been  ex- 
pended,   and    yet    no    word   as  to  how  the   money   wa^   =pcnt 


•.Doearcd  in  either  the  capital  or  the  revenue  account.  They 
nTt  lave  ton-mileage  statistics.  What  was  the  use  of  gmng 
,he  train  mileage  and  the  gross  tonnage  unless  "lH>;/';"J^  1^'^ 
the  receipts  and  expenses  per  ton  per  mile  ?  The  chairman 
the  premier  railway  said  su.h  figures  were  "useless  and 
worthless,"  but  they  were  employed  by  all  the  Indian  and 
American  railways  and  ,n  every  other  '--"VM-'^'"  -''''■'  '>' 
with    .he    ex.eption    ol     Ru->ia.  With    regard    to    'l'-    <-"     " 

m.ttee  on  Railway  Account-,  win.  h  was  now  >i  t  ng. 
"  wa-  an  open  ,-ec.Tt  .h.it  the  ...inmi.tce  lor  the  la.-t  eighteen 
months  had  been  engaged  in  a  very  strenuous  c.nle-t  belween 
the  advocate,  of  reform  and  the  railway  rei^rescnta  ive-.  1  < 
fate  of  the  industry  hung  upon  this  question  and  he  ^-june-tly 
hoped  both  in  the  interests  of  the  public  and  the  shareholders, 
that  Mr.  Kdwards'  plea  for  publicity  would  be  carried  out. 

Sir  l^K.oRGE  (".IHU  welcomed  Mr.  Edwards'  statement  as  a 
message  from  within.  Only  those  who  were  within  could 
supply  the  matenal  upon  which  the  intellect  of  others  could 
work.'  He  did  not  think  the  railways  required  .State  assistance. 
Thev  would  prefer  the  "  assistance  of  neglect.  Let  the  ^tatc 
leave  the  railways  alone  to  work  out  their  own  salvation. 
The  State  should  make  up  its  mind  as  to  whath  were  the  (unc- 
tions of  the  railways,  and  then  leave  them  to  carry  on  their 
work   unhampered   by  muddled   legislation. 

Mr  W  M  Acworth  said  that  no  more  useful  work  on  rail- 
way statistics  had  been  published  than  "Lardner-s  Raihvay 
Economics,"  which  was  issued  about  fifty  years  ago  1  «jn- 
mile  statistics  were  advocated  so  far  back  as  that.  He 
.ibsolutelv  believed  that  the  railway  companies  made  no  greater 
mistake  than  by  not  putting  their  cards  on  the  tables  Ihe 
traders  attacked  the  railways  because  they  were  in  the  dark 
as  to  what  the  rates  really  were.  They  had  to  guess  them, 
and  these  guesses  were  <|uilc  unjustifiable.  He  believed,  if 
the  facts  were  known,  th.it  the  raihvay  companies'  rates  would 
be  .nbundantlv  justified.  The  (Ire.it  Xorthern  account?  during 
the  last  few  'years  had  been  much  more  lucid,  and  he  believed 
thev  had  to  thank  Mr.  luhvards  for  that.  In  giving  the 
Parliamentary  costs  of  the  Brighton  Railway.  Mr.  Edwards 
had  taken  a  rough  quotation  from  "Whitakcr,"  but  in  st.iting 
the  preliminary,  legal,  and  Parliamentary  costs  of  "one  trunk 
railway  running  into  London,"  he  had  carefully  worked  out 
the  figures  to  two  places  of  decimals.  Naturally  he  (Mr. 
A<  worth)  inferred  that  the  trunk  railway  referred  to  was  the 
one  with  which  Mr.  Edwards  was  intimately  connected.  If 
it  was  the  C.rcat  Xorthcrn,  why  not  say  so?  Here  was  just 
one  instance  of  the  benefit  of  'disclosing  particulars.  .\  week 
or  two  ago  it  had  been  said  in  Parliament  that  a  very  large 
proportion  of  capital  was  swallowed  up  in  preliminary  cx- 
IJenscs.  Mr.  Edwards  had  given  a  most  effective  reply  to 
that.  Two  per  cent,  was  an  insignificant  item,  and  the 
average  of  all  the  r.iilwavs  would  no  doubt  be  a  good  deal  less 
because  thev*all  knew  that  the  (Ireat  Northern  had  had  to 
fight  harder  than  any  other  company  for  )>owers  to  build  its 
line-.  There  wa-  IikI  mm  h  that  was  "private  and  confidential" 
about  the   railways. 

^fR.  L.AWStiN  -aid  that  when  li<-  first  studied  .\meii«an  i.iil- 
way  eionomic-  he  appl.iuded  the  British  railway  ide;i  of 
competition  in  facilities  instead  of  competition  in  rale-  Sin<  e 
he  had  investigated  English  railway  working,  however,  he  had 
come  to  the  conclusion  that  the  policy  should  be  rever-ed.  .'X- 
an  in-tance  of  the  lack  of  elastii  ity  in  railway  rates,  he  men- 
tioned that  the  charge  for  1  arrying  bicycles  wa-  fixed  in  the 
time  of  the  old  "ordinary"  machine.  Now  cycle-  were  only  a 
third  of  the  size  they  were  then,  but  no  reduction  had  been 
m.ide  in  the  rate. 

Mr.  Pekl  and  MR.  Pmsh  having  also  contributed  to  the  dis- 
cussion, 

Mr.  Edwarks  lirielly  replied.  He  reminded  them  that  his 
■paper  was  only  intended  to  be  an  introchiclion  to  the  vast 
subject  of  the  rel.ili,,ns  between  the  railways  and  the  trade  of 
-  thi-  country.  There  were  many  sub-divisions,  each  of  which 
was  in  itself  -uffic  ient  to  demand  the  sco(>c  of  a  whole  paper. 
He  ho))ed  th.it  other  members  would  take  up  the  -iibjcci.  and 
tlirv   could   then  go  more  fully  into  detail-. 


I<ail><a\  Aitiiiinlii  Commitlcc.  .\  iiici-iin;,'  of  bin-  1  )i  |i.iilineiilal 
Commillee  mi  Kailw.iv  .\' counts  ..ind  Slati-ticil  Kiturn-  wa- 
held  on  Tur-dav  at  the  oflices  of  the  r>...uil  ol  li.ide.  with 
.Mr.  A.  C.  Cole  in  the  chair.  Mr.  (,.  J.  (  hurchward,  chief 
me<hanii.il  engineer  of  the  Great  We-tern  Railw.iy  Co..  and 
.\lr.  I).  Williams,  audit  account, int  of  the  London  .ind  North 
Western  Railway  Company,  gave  evidence  Ix-forc  the  com- 
mittee. 
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ANNIAL  DINNER  OF  THE  CAMDEN  L.  AND  N.W.R.  AGENT'S 
CLERICAL  STAFF. 

The  Mxtli  annual  dinner  <il  the  A^,'ent'>  CTeiieal  Si. iff, 
C'ainaeu  Station,  L.  .md  .X.W'.K.,  ua-  lieUI  un  S..luul.iv. 
Maiili  7,  at  Kc,i;Kiun\  Kc-.taur.int,  Kiii'^-  tic.--.  Mr.  Wei.  h, 
-...ul.  .iKent  |ne:-Kl.-(l,  ^u|i|n.rled  by  ',\ii.  I.  '1'.  W  illiain. 
I'li.itlH  -iipeiinteiuleiit  cl  tlic  Loiidini  Di-trictj,  ,M  i .  C.  J, 
II. Ill  i.hiel  ileiL,  (.'.linden),  .\le-.-i-.  J.  \',  I'.imniann  .iiul 
C.  II.  I'.iikei  (111  the  MipeiinU-nilent'-  -tall,  llniad  Slieel).  .Mr. 
liniiiker    |,i,'oikI>    a^^ent.    Wire-deii    JiinMuui).    .ind    oilier- 

TilE   CH.-\IK.M.\N.    m    lilii]in-lil.L:    the   tn,i-l    111   the   '  l.oluloii    .Hid 
.Xorth  We-tern    (■|.iniian\    .ind    n-    ollic  er^."    leinaiked    th.it    the 
lo.i^t   wa,  line   I  lo^(d\    lonieiniiiL;  c\-ei\    -eiilleinan   in   tile  loom, 
and   one  which  .it  ihe^e  .mnii.il   i,'.ilhenn.i.;N  w.i.--  al\\.i\^  leieixed 
\Mlh    111.11  ked  fnthusi.iMii.      It   ua-   a    >|ieeial    |ileuMiir  to   be  .ible 
1.1  ..iiiiile  the  name  of  iln-  -ii|..u miendent  (Mi.  Williams)  with 
III.'  I...I.1.      (Clveci-s.)      The  .haunian   reni.uked  thai  it  had  been 
hiv    ]ii  i\il.i.;e    dunni;    iii.iiu     \e.iis    lo    woik     for    and    tr.m^a.t 
bii--ines^  with   .i    nuiiib.i    of  tile   |jie-,enl   olli<cr--of  the  .  oinp.iin  .       lM.llla.^e..lelll      ..i       ^  .wmn  i.      >.m..',i-.      ..vn...... 

.ind   he  .ould  .i~mii.-  tin-  member-  ol   the  stafl'  around  him  that       difti<  ulti<>s.  was   not  imh'  a  credit  to  their  agent  pcrson.-rlly,  but 

he   h.id   .ilwa)--    found    them    gentlemen,    who,    whilst    havinu;    a       to  all  those  who  « ere  associated  with  him,  and  his  ronsidoration, 

,1,'riMl     responMbilitv    in    their    r.'-|)eeii\e    deiiartmenis,    alwavs      combined    with    loiiricsy,    would,    he    was   sure,    always   secure 

ie'..iin.-d  .1   v-erv  warm   pla.e    in   their  he.irts  for  the   con.sidera-       for  him    that  willin.i;   su])iiort   wliidi  h 

lion    and    wellTire   of    the    -taff   under  them.       (Hear,   hear.)      In       (  Xpiilause.) 

Ihis   i<'-.|iril   he  t.ll    Mile  .ilihoiiL;h  the  su])erintendent  had   (inly  .Another    |ile.i-,iiit    diit\     de\o'\e;l    iiprn     ihe    sii|,eriiilendent 

been   in    London   -ouie    lo  or    ii    month-,   he  was   i|  lile   s.ife   in      when   Mr.    Wcl.  h,   on   behalf   of   the   Camden    staff,   reuucsted 


w.i-  a  subject  in  which  one  and  all  had  ;i  very  deep  interest. 
Dunnt,'  the  ])ast  year  the  company  had  shared  very  largely 
in  the  trade  boom' of  the  country,  allhoui,'h  perhaps  the  South 
of  Knj^'land  had  not  participated  in  it  to  the  same  extent  as 
the  north.  It  had  been  hoped  that  the  wave  of  prosperity  we 
bad  been  so  Ion},'  enjo\in.L;  in  the  north,  would  sooner  or  Liter 
find  Its  way  to  tlii'  south,  but  uuforlun.itely,  the  fi^'urcs  for  the 
luirent  half-year  were  not  <  heerinj;  in  this  respect.  He 
ti  listed,  lioweMi,  llial  the  -.luni])  in  ti.ule  wliiih  now  existed 
woulil  be  ol  biiel  diir.itioii.  Ii  w.i^  th.ir  L;ood  fortune  to  have 
at  headqii.ii  lei-  iMUtiemen  who.  whilst  s.ileguardini;  the 
inicre-t-  of  tin-  (o!ii|i,in\  .i-  a  whole,  were  ever  ready  to  do  all 
tli.'\  po--ibl\  .oiild  lor  the  betterment  and  welfare  of  the  staff 
.l;iii  ralK,  ,nid  .i-  .i  result  of  that  treatment  was  to  be  found  all 
o\ei  ill.-  111!.-.  .1  l,irt,'e  body  of  men  whose  allegiance  coukl 
be  reli.d  upon  under  all  c  ircumstar.ces.  He  was  quite  satisfied 
thai  the  London  st.itf  h  id  at  heart  the  true  interests  of  the 
(.im|jan\'.  In  .Mr.  Welch  th<-y  h.id  a  gentleman  who  believed 
Ml  .-xaniple  iith-er  than  iiiece|)t,  and  he  (Mr.  Williams)  did  not 
think  th.'y  lould  do  better  than  follow  his  examiilc.  The 
in,ina.L;ement  of  Camden  (ioods  Station,  with  its  many 
il\'  a  credit  to  their  agent  personally,  but 
issociated  with  him,  and  his  consideration, 
.'sv,  would,  he  was  sure,  always  secure 
ii])|iort   wliiili  he  so  thoroughly  deserved. 


Yard,   Camaen. 


-I.itiiig  th.il  .Ml  W  illi.iiii.-  Ii.id  .,1  hi-. in  III.-  .omi.iii  .md  well- 
li.Miig  ..f  ihe  -t.itf  ill  the  London  di-tiul.  ill. mi.  he.ir.)  lie 
leg.irded  tin-  .i-  .i  httiii.;^  o(..i-ion  for  ihe-e  i.-m.iik-.  r..  be 
made,  bec.ui-e  it  w.i-  not  (.Iten  lli.it  .Mr.  Willi. un,  h.id  .in 
o])portunity  ot  meeting  so  many  lejHC-eni.iti ve  menilieis  of 
the  Camden  staff  gathered  together  under  -uch  ple.i-.int  i.m- 
ditions.  l.'ntler  those  cin  uin-tanccs  he  wds  -me  lli.it  thev 
would  give  the  toast  .a  very  hearty  wcl.  ome.  and  asked  all 
present  to  rise  and  drink  the  toast  o  ftlie  'London  and  .\orth 
W'e-tein  Comp.iny  and  Us  otti.  ets,"  i  ouiiled  with  the  ii.iiiu-  of 
ihr  1  on.h.n  superintendent,    Mr,   1,   T.   Willi.inii. 

-Mr.  \\ii,LI\.ms,  who  wa-  enthusia-ti.  ,illv  receiyed,  said  he 
w.i-  ple.i-e.l  t.i  lie  ]ire-ent  at  their  .innu.il  dinner,  and  gratified 
at  tin-  .oidi.il  i.-.eption  givi-n  liim.  It  was  a  confirmation  of 
the  kindne--  lie  h.id  receiNcd  Iroiii  .ill  -ections  of  the  st.itf 
-inie  lie  tir-t  ..mi.-  n.  I.ond.m  II.-  iiilK  r.-..igni-ed  th.-  I..\al 
(  n-op.-ration  ..t  tin-  -t.iff  gen.-i  .ilK  .md.  il  for  no  olher  rr.i-.in. 
hi-  wa-  gl.id  lo  !).■  pr.--ei.l  tli.il  .'\eiini-  a-  it  ■^.i\r  him  .m 
opp"i'ii'iil\'  "t  th.mkim:  ih.-m  .oil.-.  luel\  lor  ih,-  help  .ml 
-upiioil    i.-.,-iM-,l    .11   i!i,M    li.iniN,      II,.   „.,,   .,   |„.|„.^,.,-  ,„    '.^.itliei- 

1",^:-  -i  Ihl-  klllll.  .,-  11  .•li.iMrd  llirm  O.  LTl  llllo  .  lo-iT  toll,  h 
"III!  'M'll  olhrl.  .md  .ol,.lll,,-,l,  1,1  11,,  1,1, ill  m.-.i-ui,-,  t,,  Ih.il 
iii'il\  ol  woikiii;_:  "lib, ,111  will,  Il  ,t  uoiiM  be  imp,,--il,|,-  |,,i  ,iiu 
llllll''l'-il^lll,^     lik^-     111,       \,,llll     We-I.Tii     f,,mpaii\-     to     .1,  liieye 

nnuit-  aiiior,i;-l  ihr  -Mil  (voiil  I  .iltord  him  mii,h  p'e.i-iiie 
R.derring    t..   the   loa-t   ..f   ihe  company.    \]v.    William-    s.iid   it 


him  to  pie-int  .i  li--timonial.  in  the  lorm  ol  .i  gold  .ilbert  in 
...-.'.  1. 1  .Ml.  (i.  liid.iker,  upon  hi-  |jrotnotion  to  the  agency 
•It    W'llle-den    J  un.  tion.  Mr.     Welch     said     there    was    un- 

d.iubtedly  a  general  de-ire  to  show  some  little  mark  of  esteem 
and  frientlship  to  their  late  colleague.  Mr.  Brooker.  (Hear, 
hear.)  .As  they  would  be  aware,  he  had  been  connected  with 
Camden  Station  for  many  years,  it  being  25  years  since  he  first 
i  ommenced  duty  at  that  station,  and  was  recently  selected  by 
th.'  superintendent  to  fulfil  the  position  of  agent  at  Willesden 
Juiicti.in.  Mr.  Brooker  having  been  a  very  popular  man  during 
the  tune  he  was  at  Camden,  it  was  naturally  felt  that  the  staff 
I. mid  not  let  him  le,i\e  them  without  showing  some  little  mark 
ot  re-pect  on  the  o.  c.i-ion  of  hi-  promotion.  Lie  would  there- 
l..r.'  ,i-k  the  -uji.-rint.-ndent   to  ni.ike  lli'e  |iresentation. 

Air.  \\  II  I  lAMs  -aid  he  had  very  much  jileasure  in  adding  his 
iiilmie  of  pr.ii-e  to  tli,i-e  which  had  fallen  from  the  lips  of 
the  C  hail  m. 111.  and  .il-o  from  Mr.  Brooker's  collcagmes  as  re- 
in .-.•iiti  .1  b\  till-  -111.  .Although  he  h.id  only  been  in  London 
•  1  .  omp.ir.iiiM-K  -holt  time,  it  had  been  sufficiently  long  for 
him  to  i<--pi,i  ih,-  .■\|ieii,-n(  e  that  gentleman  had  had  in  rail- 
"■i\  ■\oik,  .111.1  tie  \  ery  ex.eil.'nt  manner  in  wliirli  he  per- 
loimeii    hi-,   .lull.'-   .u   Ciniden.      (.Applau-e.) 

Mr.  I'.k.ioKl.u  .-xpre-ed  hi-  sincere  thank-  toi  the  kind 
l.-.diiig-   .111.1    good    wi-he-   from    hi-    Lite    (olleague-. 

A  M'r\  -111  I  .---fill  lunction  dosed  with  a  vote  of  thanks  to 
till-  1  li.iiiiuan.   the  mn-ical   aiitistes,  .ind  the  committee. 


March 
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MEETINGS   &   REPORTS. 


FORTHCOMING    MEETINGS. 


Mar. 
Mar. 
Mar. 

M.ir. 

\I.ir. 

.Mar. 

Mar. 

Mar. 
Apr. 

\i.r. 


25     ((»>./.)- Burry     Port      and      Gwendreath     Valley     Railway 

(Half-year!    ).  5,  Gray's  li,n  Siiuaro,  W.C.  ai  2.30. 
25    {(/'.,/.)     Horncastle  Kailw.iy,  (Hilfycarly),  llornc-jsllr,  al  12. 
26(77/«r.')     Killin    Railway  (  Half  .111  irlcrly),  Killin,  at  1 1.30. 
26  (Y/iiir.)     North  British  Railway   (Half-yearly),    2j,   Wakriuo 

riacc,  Eaiiibiirtb,  al   12. 
27     (/-Vi.)— Mersey    Railway     (Hiilfyearly),     Worct-slcr    House, 

Wall.rouk,  1£.C..  at  12. 
27      Fn. )  -  Lanarkshire  and  Ayrshire  Railway  ( i  lalf-ycarly),  1S6, 

West  ('.eori;e  Succt,  t;iasi;iiw.  at  2.30. 
27   (/•'/■/.)— Railway   Investment   Company  (Annual),    City  Tcr- 

ni.mis  Hoitl,  i:.C.,  at  12. 

30  (j1/i'n.)-Lynton  and  Barnstiple  Railway  (Half-yearly,  tiuilil- 

l.all.  l...iulo..,  I- .C  ,  at  4. 

31  {liifs.)     Ottoman    Railway    from    Smyrna    to    Aidin    (lUlf- 

yea.ly),  Wm.li.slcr  Homsl-,  h.C.at  12. 
S    (/»(■/.) -Metropolitan    Railway   of  Constantinople   (Annualj, 

I,   \\.vll.i.i..k,  at   12. 
•  i '/!::, r:.)     Grand     Trunk     Railway     of     Canada     (Half  yearly), 
City  I'crniinM.s   Hotel,  K.C.,  al  12. 


A',A"(/,  ii.i/iu  Kttiirns,  t'lOS/Kclmei,  aiiJ  all  other  il,-ms  of  Jiiiiiuial 
in-.eUigeiice  should  he  sent  as  ea-ly  ns  posiili.'e  to  the  Editor  <•/'  TilE 
•iAiLWAY  Times,  /^,  Norfolk  >lr,(l.  London,  H'.C.  ( '/'ele/^hone 
J<^S  Ceira'd.) 

CALEDONIAN    RAILWAY. 

The  126th  half-yearly  general  meelinh'  was  held  in  Cilasgow 
n  Tuesday,  Sir  Ja.mks  ki.ng.  Bart,  (the  chairman),   presided, 
and  there  was  a  large  attendance  of  shareholders. 

The  SEiRETARV  (Mr.  J.   Blackburn)  having  read   the  notice 
convening   the    meeting. 

The  Chairman,   in   moving  the  adoption   of  the  report   and 
accounts    (an    analysis   of    which   appeared    in    Tmc    Railway 
Times  last  week),  said  that  tl>c  estimate  of  capital  expenditure 
had  been  slightly  exceeded,  the  figures  being  ^(^229,895,  against 
/2i4,c)oo.     Of  the  estimate  for  the  current  half-year  (/2o5,ckx)), 
_^i 5,000  was   rocpiircd  to   provide   the  Company's  share   of  the 
( DSt  of  carriages  being  built  for  iht:  West   Coast   service,   and 
/3o,ooo   was    wanted    in    connectiim     with    tiic     et|ui|)menl     i<i 
'  .rangemouth  dock,  the  revenue  from  which  had  Ix'cn  expand- 
ig    in    a    very   satisfactory   manner.     The   balance    fell    to   be 
\pended   on  the    Buchanan   Street  goods  shed,    the   Kglinglon 
loct   widening,   the   electrical    signalling    ai    the   C<-ntral    .Sia- 
■  n,   and   the    .Aberdeen   engine   sheds.     'I'lie    whole   estimated 
vjMinditure  in  subsecpient  half-years  w,i~  only  _^3(ii,ik>o.     Tlie 
increase   of    revenue    for   the    half-year    amounted    to   ^i2,.S42. 
Passenger   fares  had  been   slightly  raised,   as  regarded   week- 
end   tickets,  and   in   some   instances  the   price   of  ordinary   tic- 
kets  had   been   slightly   advanced.      He   did   not    think   that    in 
making  these  increases  the  direciurs  had  exceeded  what   it  w.is 
iheir  manifest  duty  to  do  in  the  interests  of  their  shareholders, 
in  order,  in  some  degree,  to  meet  the   very  mark<-d  increase  in 
Working  expenses.     The   full  effect  of  ihex-   alterations  could 
not  he  judged  of  until  they  had  been  longer  in  operation,  but 
-  far  as  could  be  seen,  they  were  satisfactory  (applauM-).  Ton- 
ige  had  decreased  in  both  minerals  and   merchandise.     The 
xpenditurc    side   of    the    revenue    account    showed    thi'    large 
.■  reaso  of  /7S.292,  of  which   the  locomotive  dep.irtment    was 
ponsiblc  for   /65,783.     The   average    rale    per"  ton    for    fuel 
was  2S.  9Jd.  more  than  a  year  ago:  the  difference  in  the  fpian- 
lity   of  coal   consumed    was  ver\'    small,    a   decrease    i>f    2.147 
I'lns. 

KI'KI.    \\l)  rilVIDKNDS. 
The  enormous    increase   in   llw   pii'e  of  fuel    more   than   ac 
unted   for  the  reductinn   of  dividend,   and    had   liirned    what 
would   otherwise   have  Ix-en   a   moderatelv  good    half-ve.ir   into 
a  very  b.id  one.     The  extra  cost  of  coal 'amounted  lo'/c^  40; 
whereas  /4^i.ir.5  of  this  sum  would  have  enabled  them  to  pav 
a  dividend  of  3!  per  cent.,  as  thev  did  a  vear  ago.     ComiK-nsa 
tion  was  up  /.m;.  owing  to  the  amount   paid  under  the  Work- 
men s  Compensation  Act-  having  risen  from   /■v;io  to  jCiSif). 
to  some  extent  this  was  due  to  the  additional  liabilitv  imposod 
on    employer>   by    Ih-    recent    Workmen's    Cmpens.ition    Art 
I  he  percentage  of  expenditure  to  rere-pis  wa-  ;S..K;.  as  against 
5s.2i).   but  the  coaching  receipts  per  tr.iin  mile  exceeded   those 
of  a  year  ago  by  more  than  a  penny  half-penny,  whilst  mer- 


(  handisc  and  mineral  reteipts  pi-r  mile  were  a  tiilie  over  two- 
pence belter.  .As  to  the  net  revenue  account,  he  m«'ntioned 
that  .^i3.''>92  more  had  Ix-i'n  paid  on  temporary  lo.ms,  the  very 
high  rate  of  interest  payable  whilst  the  lin.incial  crisis  in  the 
I'ltited  States  lasted  imposing  ;i  very  heavy  additional  charge. 
The  balance  avail. il)le  for  dividends  amounted  to  jCdy/idj,  a 
(lecie.ise  of  /5<).  if'j.  .After  providing  for  the  preference 
dividends,  there  remained  /2S4,49(),  whi<  h  was  sufticient  to 
pay  a  dividend  at  the  rate  of  3  per  cent,  on  the  ordinary 
stock,  carrying  forward  /!7,509  to  next  h.tlf-year. 
CO-ril'ERATIO.V. 
Proceeding,  he  explained  tli(.-  scope  of  the  working  agree- 
ment. The  main  object  of  the  negotiations  with  their  rivals 
had  been  the  discouragement  and  disc Dntinuancc  of  all  com- 
petition between  the  companies  (applause),  but  unfortunately, 
they  had  not  Ix-en  able  to  realise  this  ideal  in  all  its  1  omplele- 
ness.  They  found  it  advisable  to  timfine  the  negotiations  to 
tli:'  competitive  traffic  of  the  North  British  anti  Caledonian 
Ciiinpanies,  excluding  com|)etitivc  traffic  in  which  third  com- 
panies were  interested.  .Accordingly,  they  had  not  Ix'cn  able 
to  include  the  important  Knglish  traffic  of  the  xunpanies  in 
their  arrangements.  The  governing  principle  of  the  .agree- 
ment was  the  pooling  of  th<-  competitive  traffic  of  the  com- 
panies dealt  with.  In  order  to  afford  time  for  realising  fully 
the  benefits  of  the  agreement,  tlwy  had  fixed  on  a  period  of 
twenty  yc-ars  for  its  duration.  There  were  other  competitivi- 
traffics  which,  although  no  third  company  was  interested  in 
them,  had  not  for  various  reasons  been  included  in  the  jiool, 
but  in  the  case  of  such  traffic,  the  agrcM'ment  provided  for  the 
((implctc  cessation  of  all  competition  between  the  companies, 
.ind  for  equivalent  payments  being  made  in  res|5ect  of  loss  to 
either  company,  on  the  one  hand,  or  gain  on  the  other.  The 
Peace  or  Xcw  Lines  .Agreement  of  1S91,  which  would  have  ex- 
pired in  1916,  had  been  extended  to  run  concurrently,  and 
they  had  arranged  not  to  exercise  any  fresh  running  powers 
or  facilities  over  the  lines  of  each  other,  or  to  compete  with 
each  other  for  the  accjuisition  of  other  railways.  It  was  some- 
what premature  to  measure  results,  and  it  w'ould  probably  be 
a  considerable  time  l>efore  a  marked  improvement  in  the  posi- 
tion of  the  companies,  due  to  the  operation  of  the  agreement, 
became  apparent.  He  also  explained  that  negotiations  were  in 
progress  regarding  the  Clyde  summer  sailings,  and  expres.sed 
the  belief  that  the  most  siitisfactory  solution  would  ):<•  found 
in  a  fusion  of  the  interests  of  the  three  companies,  -o  far  a- 
c:)ast  traflic  was  com  crned. 

Sir  Charms   Bink  Ki\s||\\v.   Ban.,   sccon-led  ih.-   aloption 
of   the   report. 

cunillsM  IIJOM  TIM-  sjiAUl  IIOI  Dl-Ks'  \SS(  )i  |  \TIO\. 
Mr.  AmiREW  MacDiinmI).  .Ii.mm.in  of  ilie  Scottish  Share- 
holders' .Association,  said  some-  alleinpl  h.id  bcsen  made  at 
economy,  and  in  ill's  policy  the  directors  «.,ud  liaM-  the  full- 
est sufiport  of  the  Shareholders'  A-^o.  lation.  Turning  to  the 
balance  sh^et,  one  or  two  items  apjieared  to  demand  some 
explanation.  There  had  been  a  reiluciion  of  over  loo.ocxi 
miles,  ccpial  to  the  wc>rk,  say,  of  10  locomotives,  vet  the  wages 
for  working  these  h.id  increased  by  /Soo.  The  inc  rea.sed  re- 
venue of  1.05  pence  per  passenger' mile  was  satisfactory,  and 
|>ointed  to  what  further  economies  in  handling  this  Iraffic'migh: 
effect,  but  ecpially  disappointing,  on  the  other  hand,  was  the 
decrease  of  i.,SS  pence  from  goods  traffic-.  In  this  thev  found 
no  evidence  of  the  s.-ning  which  w.is  promised  from' the  in- 
troduction of  those  larger  waggons,  the  expense  of  which  for 
th.it  reason  had  been  dc-bited  meantime  to  capital.  Their 
attention  should  b<-  specially  drawii  to  the  decreasing  raw  per 
Ion  reci-ived  from  goods,  e'speciallv  minerals.  Thev  did  not 
disclose  the  figure,  fully  in  the  a/counts.  .,nd  it  was  unfor- 
^lunate  thai  th.-y  did  not.  The  sum  repre-enled  bv  this  sieadv 
d-ireas<-  in  rate  p.T  ton  (rom  vear  to  vear  was  ii  very  large 
..ne-he  believed  .  onsiderably  over  /i'i»,..«-.  compared  with 
what  Has  rc-<e,ved  only  10  yeai-  ago.  That  -„„,  repre-.-m.-d 
a  small  dividend  in  itself.  The  power  of  i.iil»a\,  10  i;n-e 
certain  of  what  were  known  as  exceptional  rales,  had  recenilv 
l;een  esi;,blis|„d  by  the  Kailwav  Conimissi'oners.  A  gr.-at 
rnanv  of  then  rales  were  of  this  exceptional  nature,  and  he 
would  urge  that  an  immediate  n-view  of  tlie..e  be  made,  with 
a  view  to  their  incre,ise  where  practicable.  It  h.,s  nn  extra- 
ordinary anomaly  th.it  they  should  have  to  p;iv  such  an  ex- 
iraordinarly  enormous  increase  in  the  price  of'roal  in  order 
to  carry  the  c.wtl  itself.  If  ever  there  w.i>  a  tax  which  was 
rc-commended  and  approved  of  bv  the  industrial  communitv 
generally,  it  was  the  coal  tax  .applaiiM-).  but  it  seemed  to  him 
the  directors  would  have  Ix^n  prudent,  if  when  the  (iovern- 
menl   were   foolish    enough    to   abandon   the   coal   tay.  to   have 
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i.ii,i-(l  ihc  rat<^  lor  cii  ] a-'hil;  (<>;i1.  The  coal  masl<-is  vvcif  dc- 
lixiiu'  all  till'  hrni-tit,  u'hilc  tlu-  ( nmpanic-^  woro  Miff<'iinK  •.he 
ln^<  Commi'  \i<  tin-  i|Ui-Mi()n  of  bterini-boat  traf'lic,  and  thi- 
hr.ivv  ln>-  uiiiili  thr  prop]  i-ct( .1  ■^  w<>ie  suffcnug  from  compi-li- 
110,1  c  onnr<  i<-(l  "ith  il,  llji-  M'rvii  c  was  admillcd  by  piil)lu: 
and  -liaiclnddur:-  alil«'  to  he  most  <-xcf.»ivr.  ll  \va^  not  bii-i- 
nr.-,liko  and  >hmdd  not  be-  tolcral<-d,  and  hr  bad  to  Mat.-  ibai 
bis  a^^oliatiun  took  a  \i-iy  .serious  view  of  it,  (  oniinuani  <■,  a- 
at  jiicscnt  (ondutti-d.  and  were  not  pn-])arod  to  k''"-  their  sii])- 
port  to  the  Ixiard  iinlc>h  drastic  st<-p,  urre  taken  to  put  it  on 
a  ])rnper  footini,'  before  the  next  roast  -eaxm  (ajiphiuse).  Th<' 
c|iiesii,,n  of  demurrage  had  often  been  rai,-ed  at  these  mcet- 
in.^'-,.  Amendnw-nt  had  l>een  promised.,  but  nothing  had  been 
done.  He  did  n.il  think  it  would  be  easy  to  speak  to<i  strongly 
on  thi-  (piestion.  Tliev  had  a  well  authenticated  case  of  two 
vN.iggon-  rem. lining  .it'the  -ri\i<e  of  a  prominent  trad<'r,  and 
u-cVr..-  .1  -loH'  by  him  f.u  no  le-s  th.in  iS  months  without 
(l.-niuii.ig-  being  '(  havg.'d  <u  paid  (.\  vouc  :  '-.Shame.").  It 
wi-  rpiii'r  .i])iMi'rnt  that  the  uork  '^..t  out  of  the  good-  rolling 
>t,,>k  ua-  ridi.  ulou-h  sm.dl.  He  uou'd  MiKge-t  that  tlie  aver- 
.vji-  duly  got  pel  w.iggon  or  tiiiik  did  not  exi  red  M-\eii  lull 
dav,  running  pcu  hall'v.'ar.  In  good-  lolling  -to,  k  they  b.id. 
he'  e.lim.ite  1.  roughlv  /;4. 500,000  of  lapil.d  lo.kel  iip-  4 
|iei  <enl  inteie-l  on  lb, it  represented  /"iSo.o.io  per  annum. 
.iikI  if  .it  .in\  L;iven  tiiiu-  half  of  ihi-  working  -toi  k  wa-  be- 
111^;  d.l.iined'bv  n.idei-  lire  ol  lb. 111^.-.  It  UK-ant  th.it  the  -hare- 
|,,,ld,i-  uri,  iiiinr.r-  .iiil\  oiil  of  poiket  to  the  tune  ol 
/",|o,ooo  pn  .iiiuunr.  De.n  10. il  wa-  a  big  item,  but  it  wa- 
inim  linir  to  nine  im-sil.ibly  -o,  but  here  m  <lciiiui  rage  they 
bad  .1  lon-t.inl  .iiul  very  l.iit;.'  item  ag.iin-l  shareholder.-,  no 
part   of   uhich   need   legally   be  boi  ne  by   tlunu. 

Mr.  (,.  P.  (.oKDON,  Hlundellsands,  T.iver])<Kd,  thought  a 
great  amounl  might  b<^  done  to  increase  the  goods  train  load. 
Tram  loads  were  increased  as  far  as  possible  in  order  to  re- 
duce the  mileage  and  also  as  far  as  branch  line*  were  con- 
cerned there  was  adopted  rather  more  of  the  mixed  train  sys- 
tem in  order  to  release  goods  trains.  .As  far  as  ])rivate  owners' 
waggons  were  concerned,  they  had  to  haul  them  empty  over 
])racU(ally  the  same  distance  that  they  had  to  haul  them 
loaded,  and  he  would  like  to  hear  whether  in  the  chairman's 
opinion  they  received  sufficient  remuneration  feu  traffic  dealt 
with   in   ])rivate  owners'   waggons. 

The  Cil^IUM.-W  reidving.  -aid  the\  thought  m  the  case  of 
n.idi-r-'  w.igu'ons  they  -larceh-  got  -iiffii  lent  compen-ation  for 
uh.il  lliiv  (lid.  The  allowanie  on  them  was  not  much,  but 
iinfiulim.'itelv,  tli.il  w.i-  not  a  ni.ilirr  \ri\-  e.i-y  of  levi-ion.  at 
b-.l-t  .Il  the  'pir-rul  lime.  In  rrfelrlli  r  lo  tin-  Iriu.ilk-  of  Mr. 
.\1. 1.  Doll. lid  lliiTi-  ueie  -I  viT.il  point-  he  nii.vdil  letei  to.  but 
111  their  entiietv  tli.'s  u.uld  be  <  oii-idered  .in-l  de.i't  u  uli  in 
the  bo.ird,  .md  in  the  \eiv  fiieiidly  s|)int  with  uliuli  they  weie 
offered  (ai)plau-e).  Mr. '  .Macl  )on.-ild  referred  to  the  oxpeita- 
tion  that  the  large  waggons  would  reduci'  the  cost  of  c.ury- 
ing,  and  so  it  did  to  a  considerable  extent,  but  they  found  more 
and  more  bv  the  expansion  of  the  Fife  coal  workings  and  the 
(onijietition  thev  met  with  there,  that  tlie  runs  of  their  miner.il 
train-  were  -bolter,  and  therefore  thev  ( ost  more  ])er  ton  to 
i.urv.  With  refrrrni  e  |o  the  increase  in  the  wages  fund,  that 
W.I-  .1  point  whuh  tlnv  li.id  been  dealing  « ith  a-  far  a-  ]ki— 
-ible,  but  they  were  not  done  with  it.  .As  regard-  the  ch.iige 
of  denniir.ige.  that  w.i>  perhaps  the  most  difficult  ijucstion  they 
had  to  deal  with.  There  was  no  numey  jiaid  more  grudginglv 
than  demurr.ige,  Tr.ider-  wil  lin<..;l\'  paid  for  the  carri.ige  of 
their  good-,  but  ihe\  .ilw.u-  L,iud.i.;ed  demurrage;  tliey  always 
try  to  shift  the-  blame  011  to  tbe  iiilway  company  and  to  ex- 
I  ii-e  them-i-h  (■-.      We  1  oiild   ha\e   no  .-.iti-f.ic  toiy  aition   in    !<■- 

g.lld  lo  llli-  m.llti-r  .1-  loll-  ,1-  till-  I  olliprlillol'i  briwren  ihe 
'e\ei.,|     .olnpanie,     exi-led      '  .1  ppl  .1 U -e  •     111, II     b.LlI      been     e\l-Illlg 

up  nil   tbe  biL;iniiing    of  ihi-  vear.      Thev    I. ml    ihe    in.illii    \.iv 

..ll.-lllllv     bef.'ilr     ihe'ir    ,-rll,-ril     lU.IU.lgel-     .illd     -oil,  ilol-     at     111,- 
iihI    iIi,'\      wel-,'     pi-t     .,-     .IIIMOII-    lo    '^ll      U     pill     OM     1 

.1  ,-fie,n\,'  l,„,iiivj  .,-  .Mr.  M,i,  D.uiald  and  lii- 
<■  !■■  -rr  ll  d,,ii,'.  Ill  ihiliii-  \iith  d,-miiri.eje. 
ol  ,,,ui.,-  il,,\  u,i,.  .,11X1, ,11-  lo  ,.,rrv  Ihe  Ci.i-gow  ,ind  South 
W,--ti-ni  Willi  lb.  Ill  t.io,  .,iul  tlie\  Would  very  -hoitlv  lia\-,'  a 
|i-iiit  nieeliii;^  ol  rei  u  e- viit.il  i\  e-  ol  .ill  the  three  coinii.i  11  !,>s 
to  ,,)n-Klei  the  m.itur  in  all  it-  bearing-,  and  after  that  it 
wiuild  be  fully  matured  on  the  recommendations  by  the  -ilic'- 
t,ir-  and  general  managers  of  the  companies  concerned.  .As 
reg.ird-  the  steam-boats,  he  had  said  they  hoped  to  make  a 
verv  -.iti-factorv  arrangement  u'timately  there.  It  was  proper 
be  -houM  sa\-  that  if  the  -harcholdcrs  supposed  th,-v  were  'o-- 
nv:   m,)n,'\    by   running  their  -te:im-boat-,   they  were  quite   mi'- 

I  ik.ii.     The   -team-boats  were   ])aving,   and  more   than  paying. 

I I  was  certainly   the  rase   that  there   were   far  more   steamers 


le-,ail    nil 

itl-l  \ 

Hlllnill,',' 


-ailing  on  the  Clyde  than  were  necessary  to  carry  the  jiass'n- 
gers,  and  it  was  on  that  very  arrount  that  he  thought  it  w-as 
not  by  taking  off  a  steamer  or  a  train,  but  by  combined  and 
liarmoni,)U-,  action  for  the  benefit  of  all  that  they  should  be 
able  largely  to  curtail  the  number  of  steamers  and  to  serve 
Ihe  public  just  a-  well  (applause).  As  regarded  the  cost  of 
1,1  ll  and  the  rates  p.iid  for  it,  a  very  strong  appeal  had  been 
111, id,'  to  tlu-  Coal  .Vla-t<Ts'  .Association.  They  appealed  in 
\.iiii  and  they  found  when  they  raised  the  cpicstion  before  there 
w.-re  legal  difficulties  in  the  way.  They  were  watching  vtjy 
carefully  the  result  of  the  action  of  tiie  Knglish  companies 
lo  have'reduced  the  ton  whiih  they  carried.  Formerly  they  car- 
ried 20.J  cwts.  for  the  ton.  They  were  now  only  carrying  the 
net  ton.  and  had  also  put  a  small  addition  to  the  rate 
(barged  fin-  carriage.  They  were  watching  the  result  of  that 
very  (  arefullv.  The  (oal-masters  w-cre  paying  under  prote-t.  and 
the  matter  wa-  about  rer.d>'  to  ( ome  into  (ourt,  and  they  hoped 
ihir,'  w,ii.l  1  be  a  r,--iilt  there  which  mi.ght  embolden  them 
to  go  f,uw,ird  and  obi, 1111  .1  fair  r.ite  from  their  traders  from 
the  (.uii.igi-  of  (,,.il.  Tlu-r,-  w.is  n,i  doubt  they  had  a  decision 
wliiili  had  uiveu  tbeiii  -ome  en(  luiragement,  but  it  was  a 
(lei  i-mn  under  ,  in  iim-i,inres  not  on  all  fours  with  the  cir(  um- 
-t.inre-  of  the  S,  ,itti-h  trad<'r-.  and  theief,ire,  while  encouraged 
s,i  far  bv  ih.it,  thev  ,  ,>ul(l  not  t.ik,-  a,  lion  iipon  it.  But  in  re- 
g.ird  to  the  high  ]ni(,-  ,,1  ,,,.il,  lluui-  w.i-  a  \,'ry  imp,iiiant 
Hill  befoie  I'.irliament  whuh  thi  e,it,-ni-d  to  maki-  llu-u  [lo-i 
li,in  even  w,.i-e.  If  this  h'.ight  H,iurs  Bill  passed,  the  iiii,<- 
,.f  (oal,  .ilieady  mil,  h  t,i,>  hi.i^h,  almost  exattly  diuible  wh.it  it 
W.I-  a  few  years  .igo,  would  l>i-  r.iised  is.  6d.  or  2S.  a  ton 
higher,  and  not  only  would  tliey  suffer,  but  every  industry  in 
the  (ounlry  would  be  handicapped  (applause).  The  most  ef- 
f^'itive  op])osition  to  this  unjust  and  most  injurious  Bill  would 
be  if  every  shareholder  in  the  Kin.gdom  would  address  his  re- 
pie-entative-  in  I'.-irliament,  and  urge  on  him  the  duty  of 
doing  what  he  could  to  prevent  this  Bill  from  passing  into  law 
(applause).  There  might  be  on  the  part  of  railway  share- 
holders, with  very  great  effect,  suffering  as  they  were  at 
]iresent  fr(mi  diminished  and  far  too  low  dividends,  petitions 
addresscvl  lo  the  Home  Serretarv,  whirh  perhaps  he  would  not 
ignore. 

The  report   was  adopted. 

.A   motnm.  of   whirh    Mr.    Hugh   Mavberrv   had   given   notice, 
was  withdrawn. 


NORTH     BRITISH    RAILWAY. 


i-u.il  an.il\-i-  01   the  h.ilf  \(-.irly  a((oiiiil- 
X    month-   eiidetl    Jaiiu.irv     ;i.     ii|o.'~;,     w.i 


We  .^lve  Ixlow 
The  report  b.r  t 
i-iied  ,m  Tiie-d.,\. 

( 'AIM  I  \l  . 

Total    expeiidiUire /l.S.os  J.sS  i 

'I'otal   receipts  (alloeateil  as  follows)  06, .(14,0^3 

Ordinary  stock     ^11,1)9,), 321 

Ordinary  preference  stock    9,567,836 

I'reference  and  guaranteed  stocks  26,136,527 

Debenture  stocks     16,117,326 

Loans 1,042,030                            f 

I'reinuims       1.559,983 

l!alaii,e  at    debit  of  capital   a,r,,nnt  /j, 238,560 

The  expenditure  in  tin-  Ii.ilf-\  i-.ir  w.i-  /i75,ji(j,  vi;!.,  /93.8(j8 
on  lim-  o]>en  for  traflu  ,  /1S.134  on  line-  in  course  of  construc- 
tion, /5t.()77  on  working  -lock,  and  /7.210  on  conversion  of 
-to(  k.  K-timated  further  expenditure  :  In  the  (  iirrent  half- 
\i>ar.  /ibo.Oj.j;  in  -ul>-e,pient  lialf-\ ,- ir-,  /i)5;,(i.'.)  ;  total. 
/"1.114.J40.  C.ipil.il  |)ow,-i-  and  other  .ixailable  a--et-,  less 
b.ilan,  ,     at    debii   of   ,  apil.il    .1,,  (UMil,   / 1  ,oO  ;.i  14,1, 

Is  K\  1   M    1- 


111,-     1, 
dlou-    til. 


.1,011111    for    the    li.i  I  i -\cai-    ending    j.inuaiv 
,1-  lo  liaM-  b,-,n  .1-  l,ill,iw-  : 


Pa-euKer-     I'lrst-,  U.-s         £7^,ii^■> 

TliiKl-ilass    .585, .(69 

.Sea-oii-lii  kets      <i4,o?'> 

I'anel-,  bor-e-,  ,  arna'.ie-,  etc MS.&'ib 

Mails     i/.i.S^ 

Merehandi-e  (le-s  cist  of  coll.,  et,.)  625,018 

Live    stfKk       47,63s 

Minerals ..  781,131 

I'nion   Canal      i,i(3o 

Rents   of   property   56,902 

Transfer  fees      59!^ 

Milea,s;e    and    clennirra.tje    2,604 


/-7' 

1.8,  „, 

,9-i 

150 

,432 

17 

,1=^2 

1-51 

.9^9 

SO 

,769 

770 

,"Qs 

I 

,046 

1? 

71:0 

582 

3 

.200 

Total     recei|its 


..^2,40 


/^^.449>57^ 


March  21,   190S.] 


THE    RAILWAY     liMES. 


The  expenditure  on  revenue  account  for  the  same  period  wai 
as   under : — 

Maintenance   of   way,    works,   etc.  £2i$,gii  ...  ;t.s3t>.3-'5 

Lrxromotive  power    371, 45J  ...  4^8,700 

Carriage  and  wagon  repairs  132,617  ...  i39>93i 

Traffic  e.\penses     435,241  ...  440,379 

General   charges    40,733  ...  41,23s 

Law  charges       2,685  •■•  ''9o5 

Compensation — Passengers    3">84S  ...  •','40 

„                Goods 5,980  ...  5,562 

Glasgow    incline    -2,990  ...  3,118 

Forth  and  Tay   ferries  18,865  ...  •9,4-i3 

Working  other  lines   Cr.jj//  ...  Cr..f,/jj 

Parliamentary  expenses  967  ...  S35 

Kates  and  taxes     58,296  ...  59.445 

Government   duty      4,t>62  4,544 

Union  Canal  expenses   '>t39  ■•  1,202 

Total  expenditure  .^'1336,073  .•  ;^i,3Sg,62i 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as  fol- 
lows :  — 

Balance  from  previous  account   ...      ^^10,387  ...     ;£i5,259 

Xet   earnings      /'.o65,955  .../i,o59,95o 

Sundry   credits      153  ...              153 

Total      ;iC«.076,49S  .../i,o75,362 

Prior  charges     381,720  ...        395,041 

Preference  dividends    511,169  ...        510,625 

Dividend  on  ordinary'  pref.    stock     *i43,ici9  ...     *i43,5i8 

ordinary    stock      ...        t29,9oS  ...     ^14.988 

Balance  to  next  half-year     10,589  ...          11,190 

Total      j£'>076,495  ...  ;Ci,o75,362 

".At  the  rate  of  3  per  cent,  per  annum.  I  At  the  rate  of  4  per  cent,  per  annum.  ',  M 
the  rate  of  i  per  cent  per  annum. 

The  gross  receipts  for  the  past  half-year  shew  an  increase  of 
£47,S43,  'he  expenditure  an  increase  of  /53.54S,  and  the  net 
receipts  a  decrease  of  /G.ooj.  The  ratio  of  expenses  to  re- 
c«ipts  is  55.36  per  cent.,  against  54.30  per  cent.  The  dividends 
are  payable  on  .\pril    10. 

Traffic,  etc. 
Half-year  ending  January  31  1906-7  J907-S 

Passengers — First    Class    870,089     ...  910,116 

,,  Third-class       19,240,074     ...     19,724,080 

,,                Total      20,110,163  ...  20,634,196 

Season-tickets       26,860  ...  28,758 

Merchandise  (tons)     2,543,683  ...  2,641,811 

Minerals  (tonsi     11,698,450  ...  11,529,548 

Mileage — Lines  owned       1,0933  •••  ')094J 

„          Partly  owned      aSi  ...  28i 

,,          Leased  or  rented    403  ...  40J 

,,          Lines  worked     171J  ...  1954 

„          Foreign  lines  worked  over    127!  ...  127.I 

,,          Total  operated     i46ii  ...     1,4863 

,,  I'nion    Canal    ^i  ...         32 

Train    mileage* — Passenger     5,148,998     ...     5.156,457 

,,  Goods    4,416,420    ...     4,477,670 

Total       9,565,418     ...     9,634,127 

•Includinc  CIvdr  Stc.imcfl. 


GLASGOW   AND  SOUTH  WESTERN   RAILWAY. 

The  liall-yc.irly  nucunp  ua^  held   in  Glasgow  on  Tuesday; 
Mr.  Patrick  T.  Cairo  presiding. 

The  Chairm.an,  in  movinp  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  The  Railway^ 
Times  last  week),  said  the  half-year  had  caused  the  directors 
■no  little  coiKrem  on  account  of  difficulties  and  adver'*  circum- 
stances altogether  beyond  their  control.  For  the  puq)osc  of 
effecting  economies,  the  directors,  in  conjunction  with  the 
Caledonian  Railway  directors,  had  cunailed  the  steamer  ser- 
vices on  the  Clyde  during  the  winter,  and  thereby  certain  sav- 
ings had  been  brought  about.  They  had  also  been  enabled 
to  effect  a  saving  in  train  mileage  of  130.44;  miles  in  the  pas- 
senger department,  and  25.332  miles  in  the  goods  and  mineral 
department.  On  the  other  hand,  fares  which  were  unduly 
low.  as  well  as  week-«nd  and  excursion  fares,  had  been  ad- 
vanced. Thes«  changes,  however,  were  made  towards  tho 
€nd  of  the  half-year,  and  their  effects,  therefore,  had  only 
been  inappreciably  felt  so  far.  The  price  of  coal  was  now 
much  more  reasonable,  and  it  would  not  \x  so  much  a  disturb- 
ing element  as  in  the  past  half-year.  In  this  connection  he 
drew  attention  to  the  Coal  Mines  (Eight  Hours')  Bill.  It  had 
"been  stated  that  the  passing  of  that  bill   would  mean  an  in- 


crease of  tiyo  shilling-  per  ton  in  the  price  of  coal.  If  this 
estimate  were  ctirrect.  it  would  involve  the  company  in  a  per- 
manent increas.;  of  .£30,905  per  annum  on  their  present  con- 
sumptiim.  He  urged  the  shareholders  to  take  a  personal  in- 
terest in  thi>  matter,  and  prevent  the  passing  of  the  bill  into 
law.  Touching  upon  the  recent  threatened  strike  on  the  rail- 
ways, he  said  that  the  Glasgow  and  South  Western  Company's 
directors  would  do  everything  in  their  power,  consistent  with 
the  interests  of  the  shareholders,  to  render  the  peace  agree- 
ment successful.  Dealing  in  detail  with  the  accounts,  Mr. 
Caird  mentioned  that  the  coal  bill  for  the  half-year  worked 
out  at  an  average  of  los.  CJd.  jjer  ton,  compared  with  7s.  2id., 
or  an  increase  of  46  per  cent,  compared  with  the  correspond- 
ing   half-year. 

.Sir  James  Bell  seconded  the  adoption  of  the  report. 

Mr. ". Andrew  M.acDo.nald  (chairman  of  the  Scottish  Rail- 
way Sharcholcfers'  .Association),  in  supporting  the  motion, 
drew  attention  to  several  matters  in  regard  to  which  the  Asso» 
ciation  he  represented  thought  improvement  might  still  take 
place.  „ 

The  report  was  adopted,  and  the  retiring  directors,  Mr.  P. 
T.  Caird,  Mr.  E.  J.  Brook,  Mr.  William  Lorimcr,  and  Mr.  J. 
C.  Cuninghame,  were  re-elected. 

GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  hall-ye.uly  nicciing  w.is  held  in  Aberdeen  ou  Tuesday; 
Sir  Davip  Stewart  presiding. 

The  Chairma.N",  in  moving  the  adoption  of  the  report  and 
and  accounts  (an  analysis  of  which  appeared  in  THE  RAILWAY 
Times  la.st  week),  said  that  the  result  of  the  working  of  the 
railway  during  the  past  half-year  had  been  as  favourable  as  one 
could  have  expected.  The  passenger  traffic  had  gone  up  ;C9oo 
and  the  goods  traffic  by  /i.ooo.  Parcels  traffic,  however, 
showed  a  decrease  of  £a'3,-  and  there  was  a  decrease  in  mis- 
cellaneous receipts  of  /;i,252,  leaving  a  net  increase  of  ^235  • 
in  the  revenue  for  the  half-year.  Had  it  not  been  for  the 
abnormal  increase  in  the  cost  of  locomotive  and  other  coals 
the  directors  would  have  beefl  in  a  position  to  maintain  the 
dividend  of  i  per  cent,  on  the  deferred  converted  ordinary 
stock.  Proceeding  to  refer  to  the  Miners'  Eight-Hours'  Day 
Bill,  the  Chairman  urged  the  shareholders  to  use  their  utmost 
influence  in  preventing  the  passing  of  the  measure.  It  had 
been  estimated  that  the  proposed  restriction  of  working  hours 
and  output  would  have  the  effect  of  permanently  increasing  tKc 
lirice  of  coal  by  2s.  per  ton.  It  was  ludicrous  almost  to  observe 
that  the  same  class  of  legislators  were  doing  their  level  best 
l.isi  week  to  pass  a  bill  for  the  "right  to  work,  while  'his  one 
seemed  to  be  a  bill  for  the  "right  to  play."  The  total  traffic 
receipts,  including  mileage  and  demurrage,  came  to  ^245. 395. 
as  against  /243.()oo  in  lOO".  Concluding  his  remarks,  the 
Chairman  said  :  "Vou  will  doubtless  recollect  that  at  our  meet- 
ing on  September  17  last  1  made  reference  to  the  fact  that  the 
.Amalgarnated  Society  of  Railway  Servants  were  then  endea- 
vouring to  bring  their  leaders  between  us  and  our  employees  by 
demanding  official  recognition  of  the  leaders  as  the  representa- 
tives of  our  men.  We.  along  with  other  companies,  as  you 
know,  declined  the  request  of  the  society  for  recognition,  and 
consequent  upon  that  declinature  a  strike  of  railway  men  was 
threatoned.  The  President  of  the  Board  of  Trade  thereupon 
invited  the  chairmen  of  the  principal  railway  companies  to 
meet  him,  and  an  agreement  for  seven  years  was  come  to.  and 
the  threatened  strike  averted.  I  need  not  say  that  I  am  quite 
sure  that  both  the  men  and  ourselves  are  thorougUy  agreed 
that  it  was  a  fortunate  thing  that  no  strike  took  pl.ice,  be- 
cause no  one  here  wantod  a  strike  so  far  as  I  know.  We  have 
always  got  on  very  well  with  our  men.  and  we  hoi>c  to  con- 
tinue to  do  so.  and  as  soon  as  a  proper  scheme  for  conciliation 
and  arbitration  has  been  drawn  up  we  shall.  I  hope,  fall  into 
line  with  it,  after  which  the  men  will  be  duly  communicated 
with."  ,       . 

Mr.  .-Xnorew  Bain,  deputy-chairman,  seconded  the  adoption 
of  the  report,  and  it   was  unanimou'^ly  passed. 

Yicercfial  CommlMion  on  Irish  Railways. — The  Commissioners 
ronrhided  their  -ittings  in  London  last  Saturday,  and  .ad- 
journed until  .April  21.  when  the  Iri^h  railway  companies  will 
lav  their  ra-e  before  the  Commission.  Thc'C  sittings  will  be 
held   in    Dublin. 

Railwayi  in  German  Colonies.  Renter's  Berlin  correspondent 
state-  that  the  Federal  Council  has  voted  the  ncccssarv  funds 
for  the  construction  of  qio  mile=  of  railway  in  various  German 
Colonies.  The  total  sum  required  for  these  works  amourits  to 
about  150.000.000  marks,  which  will  be  spread  over  six  or 
seven    vears. 
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BILBAO  RIVER  AND  CANTABRIAN   RAILWAY. 

Tlic  "17th  ordiiiiiry  general  meeting  of  the  shareholder?  was 
held  on'Thur3day,  March  19,  at  the  offices,  Palace  Chambers, 
g,  Bridge  Street.  Westminster.  S.W.  ;  Mk.  JOHN  Mkws 
(chairman  of  the  company)  presiding. 

The  SELRETAkV  (Mr.  L.  H.  Buck)  read  the  notice  convening 
the  meeting,  and  the  auditors'  certificate,  and  the  Chairman 
placed  the  register  of  shareholders  on  the  table  for  inspection. 
The  report  and   accounts   were   taken  as   read. 

The  Ch.\irm.\N  then  said:— Before  moving  the  adop- 
tion of  the  report  I  will  make  a  few  observations 
upon  the  company's  operations  for  the  past  year. 
These  have  been  entirely  sati-factory  in  relation  to  the  circum- 
stances and  exceptional  trade  conditions  of  1Q07,  and  we  have 
the  utmost  pleasure  in  presenting  accounts  showing  a  net 
revenue  from  the  railway  of  /52.130.  .Adding  ;£S,ooo  for 
interest  on  investments,  and  on  bank  deposits,  together  with 
£6r-,q^  brouglit  into  the  account  from  1906.  we  arrive  at  an 
ava^able  b.ilanco  of  ^^66,525,  which  enables  us  to  propose  for 
the  second  vear  in  succession  a  balance  dividend  and  bonus 
of  12s.  per  -liare,  making  i.'^s.  for  the  year.  (Hear, 
hear.)  .At  tlic  s.ime  time  we  recommend  that  /ji.joo  be  set 
aside  for  writing  dow  n  investments  ;  and  that  // ,500  be  added 
to  general  reserve  fund  while  carrying  forward  about  the 
same  amount  as  last  year.  I  am  sure  you  will  agree  with  us 
that  these  results  leave  nothing  to  be  desired,  and  must  afford 
satisfaction  to  all  concerned.  The  reserve  fund  will,  with  the 
proposed  addition,  amount  to  /55.000.  and  the  investments, 
after  being  written  down,  will  stand  in  the  books  at  or  below 
the  market  price  on  December  31  la^t,  when  I  need  hardly 
tell  yovi  the  level  of  Stock  Exchange  values  showed  very  ex- 
ceptional depreciation  as  the  .^ecpience  of  one  of  the  most 
depressing  financial  years  in  the  liistory  of  the  country,  leaving 
what  we  all  believe  to  be  a  well-grounded  j^rospcc  t  of  future 
n((ivcr\-  .iiid   a|)|)reciation.      (He.ir.    hc.ir.) 

Tlir  h.il.inir  ^heet  will  ie<|uire  but  little  elucidation,  and  it 
would  be  difficult  to  present  a  stronger  .ind  sounder  financial 
■-tatement  in  briefer  compa-s.  The  amount  owing  to  creditors 
Is  _£^iS.c)Sc).  agamst  /2o,S44.  and  the  amount  due  from  debtor- 
/'ci. 22CI.  .ii.;.ciiist  /14.332,  both  differences  being  largely  due  to 
the  -m.illci  tonnage  carried  in  the  later  months  of  icjo"  cc;m- 
p.iu-cl  uitli  icioO.  The  general  reserve  fund  of  £47-ioo  had 
not  been  all  invented,  as  will  be  seen  by  the  investments  entry 
on  that  actoiint  for  ^28.210  on  the  opposite  side  of  the  balance 
slieet.  We  ha\'e  had  the  good  fortune  to  be  able  to  avail 
oiusc-hc--  of  the  high  rates  of  interest  on  deposits  with  banker- 
for  1.1 -t  year.  The  staff  fund  bal.ince  is  /2.77c)  on  debtor  side 
and  /_;.27i  im  creditor  side,  tlie  difference  representing  amount 
10  be  re.iliscd  and  re-paid  to  current  account,  when  a  favour- 
ab'e  opportunity  may  occur  for  selling  a  portion  of  the  securi- 
ties ill  which  this  fund  is  invested.  The  stuck  of  stores  is 
/7,231.  .ig.inist  /fi.jSfi.  but  the  difference  is  well  within  re.i-on- 
able  limits  fur  this  necessarih'  fluctuating  item.  The  cash 
bal.mces  show  ,1  total  of  /S2,S74,  against  /lic).57o.  and  the 
former  includes  ific-  uninvested  b.ilance  of  general  reserve  fund 
already  mc^ntiuned,  .is  well  as  provision  for  the  conces- 
sionaries' roy.ilty  ]iayment  for  tlie  year  and  the  dividend  and 
appropriations  recommended  in  the  rejiort.  The  investments 
for  re-|iayment  of  capital  st.md  at  /i52,6o7,  against  /152.621. 
the  sm.ill  difference  being  a  reduction  of  Ijook  cost  in  respect 
of  interest  accrued  at  the  date  of  List  purchase  for  this  account. 

Revenue  account  shews  after  deduction  of  loss  in  exchange, 
income  t.ix  and  -Spanish  taxes,  a  balance  of  /52,13c).  against 
/oi.',i|,),  the  difference  of  /q.26q  being  reduced  bv  the  increased 
IntcTist  dcriNed  from  investments  and  bankers'  deiiosit-.  jinr- 
t'cnl.iilv  tnim  the  l.itter.  amounting  to  c,ver  /i.c»in.  -o  tli.it 
the   net  difference   i-  ju,i   ever   /S.co, 

The  working  expense,  are  43,04  per  rent,  of  gro--  receipts 
finclusixe  of  royalties  8.97  per  cent.)  against  4'v47  per  cent., 
this  being  .i  merely  nominal  increase  in  relation  to  the  reduced 
tr.ifM  .  We  have,  moreover,  during  the  past  vear  followed 
■  lur  ccinst.int  policy  of  a  liberal  outlav  cjh  the  upkeep  of  the 
line  and  ro'ling  stock,  as  providing '.i  soUd  foundation  for 
Iiermanent  economy.  It  will  be  s-t-n  from  the  abstracts  of 
expenditure  that  we  have  given  special  attention  to  the  per- 
manc-nt  w.iy.  and  haw  spent  on  rails,  etc..  £2.0^4.  against 
/1.155.  m  ccimpleting  the  re-laying  of  our  heavy  gradient 
with  a  scinewhat  heavier  section  of  rail  than  is  necessary  for 
the  rest  ,if  the  n, ad.  The  expenditure  on  locomotive  renewals 
ha-  <-c^|ii.ill\  with  the  jireceding  year  been  exceptional,  in  order 
to  bnn,'  cur  -tc,  k  into  a  condition  of  the  fullest  efficiency  for 
'lealuv;  with  the  tr.iftic.  On  ilie  wlio'e.  .I'lcwing  for  the  very 
c     -    •■•'cT.ibic.    eftV    I    ,,f   reduced    ;..n-.i-e    111    re-|)ea    tn  th-    fixed 


portion  of  our  expenses,  and  taking  into  account  the  high 
price  of  coal  and  materials  generally,  the  working  for  1907 
will  bear  favourable  comparison  with  preceding  years,  and 
show;,  that  the  respective  departments  are  kept  well  under 
control.  This  is  seen  very  clearly  if  we  go  back  over  a  period 
of  years,  the  average  varying  little  from  the  rate  for  1907 ; 
for  the  last  five  years,  which,  by  the  way.  happens  to  coincide 
w  ith  my  occupancy  of  the  chair  ;  the  average  is  43.87.  The 
maintenance  of  this  very  low  standard  of  expenses  m  the  face 
of  the  general  tendency  to  increased  outlay  common  to  all 
undertakings  of  the  kind  is  a  matter  which  cannot  fail  to  be 
appreciated  by  the  shareholders  as  highly  favourable  to  their 
interests.      (Hear,   hear.) 

Second  only  in  interest  to  the  working  results  of  the  past  is 
the  statistical  position  of  iron  ore  production  in  Bilbao,  on 
which  we  and  so  many  others,  eitlKT  directly  or  indirectly, 
dejjend  for  our  future  results.  It  is  now  over  35  years  since 
attention  was  first  directed  to  these  famous  deposits  of  iron  ore 
in  the  Triano  or  Somorrostro  district,  owing  to  the  Cumberland 
deposits  being  found  inadequate  to  meet  the  growing  demand 
fur  steel,  to  which  a  sudden  impetus  was  given  by  the  needs 
of  Trance  and  C.ermany  on  the  conclusion  of  the  great  war. 
From  that  time  the  Bilbao  district  was  steadily  developed,  this, 
company  being  one  of  the  pioneers  in  the  field,  and  the  exports, 
now  aggregate  to  end  of  last  year  1155  million  tons,  which  is- 
increased  by  iron  ore  consumed  in  local  furnaces  to  124 
million  tons  for  the  whole  period.  At  the  same  time  it  is  to 
be  observed  that  the  maximum  production  for  any  one  year 
w,is  reached  in  I1S99,  when  nearly  six  millions  were  produced, 
there  liaving  since  then  been  a  steady  fall,  subject  to  occasional 
breaks,  the  returns  for  i()07.  giving'  a  total  production  of 
about  four  million  tons,  including  local  consumption,  so  that 
in  seven  years  there  has  been  a  reduction  of  rou.ghly  50  per 
cent,  in  the  outiuit.  If  we  compare  the  company's  own 
position  as  to  tonnage  on  the  same  lines,  we  find  a  much  more: 
s.itisfactory  result.  In  1S99  the  Com])any's  tonnage  was  1)51.000, 
whereas  it  had  only  fallen  in  KJ07  to  840.000  tons,  the  difference 
being  not  50  jier  cent.,  but  little  more  than  13  per  cent.  These 
figures  speak  well  for  the  compar.itive  resiuirces  of  our  line, 
as  if  we  had  exjierienced  an  etpial  fall  with  the  rest  <if  the 
district  we  should  by  this  time  have  been  h.indling  less  than 
500.000  tons,  I  shall  not  attempt  to  forecast  what  the  rate  of 
decline  in  the  future  may  be.  but  this  Is  bound  to  accelerate, 
the  Icuiger  the  mines  are  worked,  and  we  have  .already  reached 
a  |)oint  at  which  supplies  from  other  jjarts  of  S])ain  have  been 
largely  developed  and  drawn  upon  to  sup])lement  Bilbao  as 
compared  w  ith  wluit  w.is  the  case  seven  years  .igo.  The  official 
returns  give  the  total  production  of  iron  ore  in  .Sp.iin  for  1906 
as  qk  million  tons,  sn  that  the  Bilbao  has  no  monopoly  in  the 
present  conditions  of  supply.  Remembering  the  geographical 
advantages,  however,  of  Bilbao  in  the  matter  of  .iccessibility  to 
the  centre;  of  (iroduction  In  this  country  and  the  Continent; 
the  proximity  of  the  deposits  to  the  river,  and  the  facilities 
fcrr  tiespatch  offered  by  the  various  loading  staithes,  including 
ciur  own,  we  may  still  feel  assured  that  its  privileged  position 
in  the  market  will  continue  to  be  fvilly  sustained.  In  this  con- 
nection I  may  point  out  th.it  the  freight  cjuestion  i-  an  all- 
imjjortant  factor,  which  has  been  solved  on  the  most  satisfac- 
tcuy  lines  by  the  very  notable  works  of  improvement  executed 
b\'  the  Harbour  authorities  under  the  guidance  and  direction 
of  their  distinguished  and  very  eminent  engineer.  Don 
E\aristo  Churruca.  That  gentleman  ha-  not  only  succeeded 
in  practically  eliminating  the  obstacles  caused  by  the  bar  at  the 
mouth  of  the  river,  thus  securing'  ingress  and  egress  for  the 
largest  vessels,  .ind  in  converting  a  windin.g  tortuous  river,  full 
of  shoals  into  a  thoroughly  navigable  channel,  but  has  also 
within  the  last  few  years  finally  consolidated  these  great  ad- 
v.intages  by  the  achievement  of  an  outside  harbour  with  break- 
water and  countermole,  effectually  protecting  the  river  from  the 
action  of  stormy  seas,  and  affording  complete  shelter  for 
unlimited  fleets.  These  successful  engineering  works,  to 
which  the  Bilbao  trade  and  all  of  us  who  are  dependent  upon 
it  owe  so  much,  in  the  enormous  cheapening  of  freig'ht  to 
little  more  than  a  third  of  what  it  was  30  years  ago.  will  be 
of  lasting  service  to  the  district;  will  ensure  the  production  of 
the  mines  being  utilised  to  the  fullest  extenf.  and  mti^t  be  of 
the  first  importance  to  the  future  commercial  de\e!opment  of 
the   port. 

Fol'owing  upon  the  .-\merican  crisis  which  has  caused  world- 
wide financial  and  commerrial  disorganisation,  there  his  been 
a  very  acute  reaction  from  the  high  prices  for  iron  ore  which 
prevailed  up  to  the  middle  of  last  vear.  and  there  appears  to 
have  been  greater  difficulty  and  delay  than  usual  in  arriving 
at  the  natural  mnrket  adjustment  between  the  views  cif  buyers 
and    -ellrr,    m    respect    to  current   busine-s;   but    judging    from 
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present  shipments,  this  adjustment  is  now  in  a  fair  way  of 
being  attained.  It  is  probable  that,  as  we  have  previously 
experienced,  the  tir?t  year  of  declining'  trade  will  show  a 
marked  reduction  from  the  prosperou>  years  preceding  it.  as 
it  is  evident  that  shipbuilding  will  not  for  a  time  be  so  active 
as  during  the  last  few  years.  At  the  same  time  it  is  satis- 
factory to  see  that  our  February  tonnage  was  5,000  tons  more 
than  for  January,  and  existing  very  low  freights  must  be  help- 
ful in  bringing  about  the  gr.idual  return  of  good  trade. 

I  shall  be  very  glad  to  answer  any  questions,  and  to  give 
every  possible  information,  and  will  now  move: 

••Th«t  the  n>|<>rt  o(  the  dintiors.  togi-llier  Willi  tho  slalcmcnt  o(  nrcoiints  t° 
Deu>nib«r  3I»t,  1P07,  U-.  nnd  «rv  hereby  approved  untt  udopt«d." 

Mr.  H.  Pigeon  seconded  the  resolution. 

Mr.  C01.I.IS  asked  what  jjercontage  of  iron  was  in  the  ore 
exported  by  the   Spanish  mines  ? 

Mr.  Thos.  Harrison  (general  manager)  said  it  varied  con- 
siderablv,  but  50  jier  cent,  was  the  standard.  The  price  was 
regulated  practically  by  the  number  of  units  in  the  ore,  but 
50  per  cent,  was  taken  as  the  standard,  although  now  the 
average  percentage  would  be  less  than  that.  One  great  advant- 
age of  the  Bilbao  ore  was  that  the  moderate  percentage  of  iron 
in  it  made  it   very   easily  sme'.ted   in   the  furnace. 

Mr.  CoLi.is  further  remarked  that  the  freight  from  .Almeira 
was  equal  to  or  less  on  the  working  out  of  the  freight  home- 
wards than  what  it  was  from  Bilbao.  The  Bilbao  port  charges 
and  other  Spanish  duties,  however,  were  higher  than  at  any 
port   in   the   Mediterranean. 

Mr.  Edmonds  said  he  did  not  quite  see  the  relevancy  of  the 
remarks  made  by  the  previous  speaker,  as  this  was  a  railway 
company  and  was  not  concerned  with  the  percentages  of  iron 
in  the  ore  ship])ed. 

The  Chairm.\N  said  he  had  referred  to  the  matter  in  his  open- 
ing speech. 

Mr.  fcli'MnxDs,  continuing,  said  he  was  pleased  to  hear  that 
the  investments  for  repayment  of  capital.  £i52.(X)o.  had  been 
taken  at  not  more  than  their  market  value.  They  were  all 
valued  on  December  31  last,  and  since  then  there  had  been  an 
appreciation  in  nearly  all  securities.  He  did  not  quite  know 
what  the   stocks  were. 

The   Ch.mrman  :   They   are   all  tru>tee   stock?. 

Mr.  Edmonds  thought  every  shareholder  should  be  pleased 
that  he  was  connected  with  a  cimccrn  like  this.  He  was  a 
shareholder  in  40  or  50  different  companies,  but  he  knew  of 
none,  with  one  exception,  which  presented  a  balance-sheet 
showing  that  the  whole  cost  of  the  property  had  been  written 
off  (hear,  hear.)  The  share  capital  was  almo-t  intact  in  hard 
cash,  and  although  the  company's  .shares  were  not  often  quoted 
in  the  official  list,  he  thought  they  should  command  a  better 
price  than  what  was  obtained  for  them.  There  was  nothing  to 
cavil  about  in  the  report,  and  he  for  on5  was  very  thankful  that 
he  held  shares  in  a  concern  whi<h  showed  such  excellent  re- 
sults (hear,  hear.)  He  ho|)ed  it  would  continue  to  prosper,  and 
that  the  report  would  be  unanimou?ly  adopted  (cheers.) 

Mr,  E,  Woi.LKv  observed  that  th«  ia>t  speaker  was  not  en- 
tirely accurate  in  s,iying  that  shareholders  were  only  interested 
in  the  traffic  carried  by  the  railway,  for  the  ore  had  to  be 
transported,  and  the  shareholders  were  therefore  interested  in 
the  facilities  given  at  the  port  and  the  ship?  which  carried  the 
ore  awav.  He  had  attended  a  great  many  of  the  company'- 
meetings,  and  he  knew  of  no  occasion  on  which  he  had  been 
more  interested  in  what  had  fallen  from  the  chairman  with 
regard  to  the  manner  in  which  the  Spanish  authoritie?  had 
dealt  with  the  entrance  to  the  port.  The  particular-  con- 
cerning the  working  of  the  properly  were  satisfactory  in  every 
respect,  and  he  hoped  that  for  some  years  to  come  the  results 
would   be  equally  satisfactorj-. 

Mr.  El  LIS  pointed  out  that  the  balance  to  revenue  account 
was  somewhat  less  than  last  year,  but  the  reason  for  this  had 
been  exp'aincd  by  the  chairman.  Ho  had  no  question  to  a-k 
concerning  the  managemeni  of  the  undertaking;  in  fart,  he 
had  sent  hi>  proxy  to  the  board,  showing  that  he  pcrsonallv 
was  well  satisfied  with  what  they  had  done.  He  had  noticed, 
however,  that  the  inrom'--t.ix  had  increased  /4so. 

Mr.  HaRRI'^on  :  That  i-.  due  to  thi-  larger  profit  for  the  year 
igo6,  which  had  increa-ed  the  am(>unt  paid  lo  income  t.ix 
authorities. 

The  ChaiRM\N,  in  rcplv,  said  the  question  of  freight  which 
had  been  referred  to  bv  Mr.  Collis,  was  of  interest  in  con- 
nection with  what  he  (the  chairmanj  had  said  with  rcg.ird  to 
Bilbao,  which,  however,  recovered  in  spite  of  port  charges  in 
a  very  advantageous  position.  .As  to  the  remarks  of 
Mr.      Edmonds.       the       prices      of       investments     on       the 


market  were  no  doubt  higher  now  than  on  De- 
cember 31  last.  It  should  Ix;  remembered  in  regard  to  the 
working,  that  although  they  had  excellent  results  now.  there 
would  naturally  come  a  time  when  the  business  would  decline, 
as  the  mines  worked  out.  When  that  would  be  he 
could  not  tell.  He  was  glad  th.it  Mr.  Woolley  had  re- 
ferred to  the  im|)rovcment  of  the  harbour  at  Bilb.io.  The 
gentleman  who  had  carried  out  the  improvements  was  a 
celebrated  engineer  in  his  own  country,  and  this  company 
certainly  owed  a  debt  of  gratitude  to  him  for  the  satisf.ictory 
manner  in  which  he  had  carried  out  his  work  (hear,  hear.) 

The  resolution  was  then  put  to  the  vote  and  carried  unani- 
mously. 

The  Chairman  next  moved  :  — 

"That  a  li.il«rce,  dividend  and  bonus  of  us  per  share  be  aod  is  hereby  declnred  on 
the  preference  and  ordinary  sh.iro,  maVing  i6s.  per  share,  free  of  income  lax- 
for  the  year  1907.. ind  that  the  same  be  pay.ible  on  the  33rd  in»t  to  the  share, 
holders  registered  in  the  Iwoks  ot  the  comp.tny,  on  the  I3lh  ins!.' 

He  remarked  that  as  the  dividend  would  l>e  paid  free  of  in- 
come-tax. he  did  not  think  any  shareholder  would  be  so  avari- 
cious as  to  wish  for  anything  more  (hear,  hear.) 

Mr.  G.  F.  France  seconded  the  resolution,  which  was  also 
agreed  to  neiii  con. 

The  Chairman  further  moved  the  re-election  of  the  retiring 
directors.  Mr.  J.  .A.  Clutton-Brock,  and  Mr.  T.  Harrison,  re- 
marking that  Mr,  Brock's  advice  was  much  appreciated  by  his 
colleagues,  as  he  was  an  authority  on  finance  as  well  as  on 
railway  management,  whose  valuable  experience  was  freely 
placed  at  the  disposal  of  the  Ijoard.  Mr.  Harrison  had  done 
excellent  work  for  the  company.  They  did  not  know  the  great 
straits  which  the  undertaking  was  in  in  early  years,  and  the 
difficulty  there  was  at  that  time  in  obtaining  money  to  carry 
on  its  operations.  Preference  shares  and  debentures  were 
issued  to  surmount  the  difticulty.  and  fortunately  the 
debentures  had  long  ago  been  paid  off.  and  the 
preference  and  ordinary  shares  reduced  in  amount. 
Mr.  Harrison  had  always  taken  a  fair  view  of  the  various 
matters  which  had  arisen  in  connection  with  the  working  of 
the  company  and  whilst  doing  everything  he  could  to  improve 
the  interests  of  the  shareholders,  he  had  not  been  unmindful - 
of   the  requirements  of   their   customers   f cheers.) 

Mr.  Pir.EON  seconded  the  resolution,  remarking  that  he 
endorsed  all  that  had  been  said  by  the  chairman  as  to  the 
sterling  qualities  and  abilities  of  Mr.  Clutton-Brock  and  Mr. 
Harrison. 

The  resolution,  on  being  put.  was  carried  with  acclamation 
and  Mr.  Brock  and  Mr.  Harrison  briefly  returned  thanks  fot 
their  re-election. 

Mr.  W'oi.i.F.v  moved,  and  Mr.  Edmonds  seconded,  that 
Messrs.  Harper  Bros,  and  J.  H.  Hugill  and  Co.  be  and  are 
herebv  appointed  auditors  of  the  company  for  the  year  en- 
suing, at  a  joint  fee  of  /j,.  The  resolution  w.is  carried 
)iei>i.  con. 

Mr.  Edmonds  proposed  a  vote  of  thanks  to  the  chairman 
for  his  able  and  courteous  conduct  in  presiding,  and  to  the 
directors  generallv.  and  the  staff  at  home  and  abroad,  for  their 
past    services, 

Mr.  Mack  seconded  the  proposition,  which  was  carried  unan- 
mously. 

The  ChaiRMX.n.  in  acknowledging  the  vote,  s.iid  the  board 
would  trv  to  do  their  best  in  the  fuuirc.  a-  in  the  past,  to 
further  the  interests  of  the  company,  for  thev  were  large 
holders  of  the  shares,  therefore  whate\ei  benefited  the  share- 
holders would  benefit  themselves.  As  to  the  st.ifT.  he  had  no 
hesitation  in  s.iving  that  they  had  one  of  the  l>es|  they  could 
have  frir  working  the  undertaking.  Mr.  J.  Browne,  the 
resident  manager  in  Spain,  and  Mr.  I.aylon  were  Ixith  excellent 
fhen.  and  as  to  Mr.  Harrison,  he  had  alreadv  s^id  he  did  not 
know  what  the  company  would  do  without  him.  The  late 
secretary.  Mr.  Xunneley,  died  about  six  weeks  ago,  well 
strii  ken  in  years,  and  the  board  regretted  his  loss  very  much. 
Thev  had  e'ectcd  in  hi.s  plaie,  Mr.  I..  H.  Buck,  who  li.id  l)e«n 
in  the  company's  service  ever  since  he  left  -i  hool.  therefore 
he  w.is  well  acqti.iintcd  with  its  aflfair-. 

The  proceeding-  then  terminated 


Sled  Rail  Ordcri.  It  i-  suited  .inmng  sircl  rail  orders  just 
placed  i-  one  ^ecured  bv  Dorman.  Long  and  Co.  for  20.<ifX' 
tons  for  the  Buenos  \\xe-  and  Ko-ario  K.iilway.  The  London 
and  South  Western  Railway  have  placed  ".joo  tons  with  Guest. 
Keen,  and  Xettlefolds,  and  an  order  for  2.006  tons  for  the 
Great  Northern  of  Ireland  Railway  ha-  been  given  to  the 
Eng'lish    M'Kcnna    Proce-s    Company. 
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PARLIAMENTARY. 

Progress  of  Bills. 

The  following  tables  show  the  progress  of   railway  Ijills  to 
date,  after  the  forma]  first  reading  stage. 

TABLE  I.— BILLS  ORIGINATING  IN  HOUSE  OF   LORDS. 


Name  of  Bii.i  . 


Progress  in  Housii  of  Lords. 


Second     i       Result  in  Third 

Reading.        Committee.        Reading. 


Argentine   North    Eastern    RIy. 

Barry  Railway ' . 

Cardiff  Railway    

Fishguard  and  Rosslare  Rail- 
ways and  Harbours 

Gttai    Northern     Piccadilly   and 

Rromplon   Railway i    Feb.   20 

I. rcat  Western  Railway Feb.   19 

Great  Western  Railway  (Super- 
annuation Scheme)  

Interoceanic  RIy.  of  .Me.vico 

London   Brighton  and  S.C.  RIy. 

Metiopolitan  District  Railway  .'.,    ,    ,  ^„. 

Rhymiiey  Railway  ,    Feb.    iS 

'Stratford,  etc.    {.\malgamation)       Mar.  18 

Tafl  Vale  Railway   :    Feb.    19    Tassed  Mar.  18, 


Feb.   18 
Feb.    18 


Feb.   19 


Feb.  19 
■Mar.  3 
Feb.  18 
Feb.    20 


Unoi>. 


Unop. 


Unop.  Mar.  11 
Unop.  Mar.  18 


Unop.  Mar.  iS 


*  The  full  name  of  iliis  bill  is  the  Str«tford-upon-.\von  Toivcester  and  Midlan'i 
Jiiiic-.tun,  livesham  Redditch  .ind  Stt.ilford-upon-.\von  Junction,  and  Ea^t  and  Wes' 
jL.nction  Railways  (Amalgamation.) 


TABLE  II.— BILLS  ORIGINATING  IN  HOUSE  OF  COM.MONS 


Progress  in  House  of  Commons. 


Name  of  Bill. 


Second  Result  in  Third 

Reading.        Committee.         Reading. 


Mar 

Mar 


Feb 


Aids  and  Bangor  Railways   

Cheshite  Lines  Coinmitlee    

iJublin  and  South  Eastern  RIy. 
Great     E.astcrn     RIy.     (General 

Powers)    .  ^,,.  .^ 

Great  Eastern  RIy.  (Steamboats)  1  Withdrawn 

Hull  and  Bainsley  Railway  '    Feb.  24 

Humber    Commercial     Railw.ay 

.and  Dock |    Mar.  11 

Knott  End  Railway   |    Mar.     9 

Louth   and   East  Co.ast   Railway 

(Transfer) ,'. 

Madras  Railway  Co.  (Annuities) 
Mullingar   Kells   and   Drogheda 

Railway    

North  Eastern  Railway 

North  East  London  Railway    ... 
Sligo  and  Arigna  Railway 


Feb.  25 
Feb.  12 

I 
Withdrawn 
Feb.  24 
Mar.     3 


Unop.  Mar.  19 
Unop.  Mar.  19 


Unop.  I'eli  27 


■   Read  a  sec 
unopposed  Ma 


Cambrian  Railw/ays. 

The  petition  by  the  Cambri.in  Railu.iys  Company  for  leave 
to  brin,t,'  in  a  bill  at  a  later  date  than  that  usually  allowed, 
which  was  mentioned  in  this  column  last  week,  has.  as  a 
matter  of  course,  been  found  not  to  comply  with  Parliamentary 
standing  orders.  It  was  on  Monday  referred  to  the  Standing 
Orders  Commilte^-^  of  both  Hou-es.'who  will  consider  whether 
the  bill   should  be  allowed   to  proceed. 

Stratford-upon-Avon,  etc.  (Amalgamation)  Bill, 

On  Monday  the  Standing  Order,  Coiiinmne  of  the  House 
of  Lords  reported  that  the  st.mding  orders  not  complied  with 
m  respect  of  the  Stratford-upon-.-\von  Towcester  and  Midland 
Junction,  Evesham  Redditch  and  Stratford-upon-.Avon  lunc- 
iion,  and  East  and  \Vest  Junction  Railwavs  i.\nialgamation) 
Bill  should  lie  dispensed  with  and  the  bill  allowed  to  proceed, 
on  condition  that  a  clause  be  inserted  in  the  bill  ])roviding  that 
no  sale  of  the  amalgamated  undertaking  sh.il]  take  place  with- 
out the  consent  of  C.  \V.  Bartholomew,  R.  1).  Rain,  and  \V.  H. 
Gray,  memorialists,  averring  non-complianrc  with  standing 
orders,  which  does  not  provide  for  a  payment  to  the 
inemonalists  of  at  least  /.s.ooo  in  cash  in  respect  of  certain 
debenture  stock. 


Fear  of  Fire  on  Underground  Railways. 

Some  people  will  never  be  reassured,  and  the  risk  of  fire  on 
underground  electric  railway?  appears  to  be  one  of  the 
examples  of  the  fixed  idea  of  which  the  French  speak.  It  has 
been  publicly  reiterated  to  weariness  that  there  is  no  danger 
from  tire  on  such  railway-,  for  the  simjile  reason  that  there 
is  nothing  on  them  which  will  burn.  Ofiicial  statements  have 
been  made  by  the  Board  of  Trade  to  that  effect,  and  it  has 
been  shown  that  on  one  or  two  occasions  when  an  overheated 
electric  wire  fused  its  insulation,  there  was  a  little  smoke  and 
smell  from  the  bitumen  of  the  coating,  but  nothing  else 
could  happen.  Back  again  to  the  fixed  idea  came  Dr.  Ruther- 
ford, Liberal  member  for  the  Brentford  Division  of  Middlesex, 
when  on  Tuesday  he  had  a  question  on  the  notice  paper  asking 
whether  the  Pre>ident  of  the  Board  of  Trade's  attention  had 
been  called  to  one  or  two  outbreaks  of  fire  on  the  Metropolitan 
District  Railway,  and  whether  he  would  ask  the  directors  to 
]3o^t  up  notices  in  the  carriages  telling  the  passengers  what 
to  do  in  case  of  fire.  The  unwise  cjuestion  received  a  wise 
replvi  Mr.  Lloyd-George  informed  the  hon.  member  that  his 
.attention  had  been  called  to  several  cases  of  fusing  on  this  rail- 
way, which,  however,  can  hardly  be  described  as  outbreaks 
of  fire.  A  notice  of  the  kind  suggested  would,  in  the  opinion 
of  the  President's  advisers,  be  more  likelv  to  create  alarm 
th.in   to  add  to  the  securitv  of  passengers. 

Ards  and  Bangor  Railways  Bill. 

On  Wednesday,  the  .Standing  Orders  Committee  of  the 
House  of  Commons  reported  that  the  standing  orders  not  com- 
jdied  with  >hould  be  dispensed  with  and  this  Bill  allowed  to 
]iro<eed,  on  (onclition  tiiat  the  powers  to  construct  railways 
.\o>.  3  and  3a  arc  struck  out,  and  that  the  fact  that  a  d<?posit 
ecpial  to  5  per  cent,  of  the  amount  of  the  estimate  of  expense 
in  respect  of  the  remaining  railways  proposed  has  Ix;en  made 
with  the  Accountant  General  of  the  Supreme  Court  of  Judi- 
cature in  Ireland  be  proved  before  the  Committee  on  the  Bill. 
The  lines  struck  out  would  have  measured  7  miles  in  length, 
and  were  to  connect  Bangor  with  Donaghadcx-.  The  railways 
remaining  in  the  Bill  are  :^h  miles  long  and  run  from  New- 
town.ird-    to    Down])atrick. 

Sligo  and   Arigna  Railway   Bill. 

This  measure,  in  re-pec  t  to  which  non-compliance  with  the 
standing  orders  had  bc-en  re])orte(l,  was  before  the  Commons' 
Standing  Orders  Committee  on  Tuesday,  when  it  was  decided 
that  the  jiromoters  should  be  allowed  to  proceed  with  the 
measure  on  condition  that  clauses  53  to  58  are  struck  out. 
These  clauses  provided  for  guarantee  of  dividends  on  the 
capital  of  the  company,  and  subscriptions  to  its  capital  by 
Sligo   County    Council. 

Conciliation  Boards. 
Mr.  Li.o\  1)-Gkorc^e.  rejihing  to  Mr.  Charles  Duncan 
imi-mber  for  tiovan).  said,  on  Wednesday  the  workmen  cm- 
[iloxed  by  railway  comiianies  as  dock  labourers  at  a  weekly 
wage,  had  not  been  included  bv  any  of  the  companies  at  the 
outset  in  the  schemes  for  conciliation  boards.  Some  of  the 
men  belonged  to  dockers"  unions,  and  neither  dockers  nor 
unions  representing  mechanics  in  shops  have  applied  to  be 
included  under  the  jirovisions  cif  the  arrangement  made  on 
November  0.  .Any  grades  not  included  at  the  outset  may 
apply  to  the  Central  Board,  uho  mav.  if  thev  think  it  desir- 
able, .group  them  under  one  of  the  existing  sections  or 
arrange  for  the  constitution  of  another  board. 
L.  and  N.W.  Steamers. 
Mr.  Clancy  incpiired  cif  the  Secrctarv  to  the  Treasurv  on 
Tuesday  whether  it  wa.-  intended  to  allow  the  steamers  of  the 
London  and  North  Western  Railway  Company  to  make  use 
of  the  Kingstown  Harbour  without  charge.  Mr.  Runciman 
replied  that  these  -vesiel-  ivoulcl  be  rh.irged  the  same  dues  as 
any  other  vessels. 

Fare  Designation  on  Railway  Tickets. 
Mr.  Llovd-CjEORGE  ye.--terday  circulated  an  answer  to  a 
question  by  Mr.  Charles  Price.  Liberal  member  for  Central 
Edinburgh,  which  should  be  of  some  use  to  curious  railway 
passengers  and  even  to  many  railwav  shareholders.  Mr. 
Price  wanted  to  know  whether  the  President  of  the  Board 
of  Trade  would  issue  instructions  to  railway  companies  to 
print  the  amount  of  the  fare  on  each  ticket  'issued,  whether 
for  single  or  the  return  journey.  In  his  answer,  Mr.  Lloyd- 
George  explained  (what  is  already  known  to  those  concerned 
in  railway  working)  that  it  is  already  provided  by  an  Order 
issued  by  the  Board  of  Trade  on  the  various  railway  com- 
panies, pursuant  to  section  6  of  the  Regulation  of  R.ailways 
Act.    iSSq,    that    subject   to  certain   exceptions  every  passenger 
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ticket  shall  bear  on  it?  face  in  legible  ch.ir.iiioi^  ilu-  l.irc 
chargeable  for  the  journey  for  which  the  ticket  is  i>5ued.  The 
exceptions  are: — (i)  Excursion  and  tourist  tickets  where  the 
fare  is  advertised;  (2)  tickets  issued  in  accordance  with  public 
service  warrants;  (3)  tickets  issued  by  S]iecial  arr.uigemcnt  at 
rates  less  than  ordin;xry  fare  for  pleasure  partio,  etc.  ;  (4) 
tickets  at  iatcs  not  ■excccdinp  the  ordinary  fares  which,  in 
addition,  include  a  charge  for  admission  to  a  show.  etc. ;  and 
(5)  packets  of  tickets  sold  at  reduced  fares  in  consideration 
of  a   minimum  number  beini,'  purchased. 

Mall  Train  Service  to  North  of  Scotland. 
Mr.  Duxton,  Postmaster  General,  yesterday  issued  an 
answer  to  a  question  by  My.  L.  Hanusworth.  Liberal  mem- 
ber for  Caithness,  as  to  the  mail  train  service  to  the  North  of 
Scotland.  .Mr.  Buxton  said  that  the  trains  are  at  present 
working  with  fair  punctuality,  and  there  is  no  occasion  for 
representations  to  the  railway  companies  on  the  subject.  The 
remedial  measures  which  have  already  been  urged  on  the  com- 
pames  are  principally  intended  to  meet  the  difficulty  ex- 
perienced in  maintaining  punctuality  during  the  tourist, 
season,  and  their  effect  will  not  be  apparent  till  later  in  the 
vear. 


The  British  Electric  Traction  Company.  — The  receipts  of  all 
the  associated  companies  of  the  British  Electric  Traction 
Company  for  the  week  ended  the  13th  inst.,  amounted  to 
£26,^6^  on  a  total  mileage  this  year  of  428^  miles.  Upon 
Tuch  of  the  lines  as  were  working,  both  last  year  and  this 
year,  the  receipts  show  an  increase  of  ;£i,o69  upon  the  week. 

Sao  Paulo  Brazilian  Railway. — The  directors  have  decided, 
after  placing  £2^.oyj  to  income  tax  reserve  to  recommend  a 
dividend  for  the  half-year  ended  December  31  last  of  2\  per 
cent,  on  the  preference  slock,  being  at  the  rate  of  5  per  cent, 
per  annum,  less  income  tax.  and  of  5  peucent.  on  the  ordinnrv 
stock,  being  at  the  rate  of  10  per  cent,  per  annum,  together 
with  a  bonus  of  1  per  cent.,  both  free  of  income  tax.  making 
6  per  cent,  in  all  for  the  half-year,  carrying  forward  ^268.407. 
subject  to  audit. 

ZaJra  and  Huetva  Railway — The  report  for  1907  states  that  the 
traffic  receipts  continued  to  improve  until  the  last  three 
months  of  tiie  year,  when  they  fell  off  considerablv.  panlv 
owin::   to   mnncy   j-)rii-i's    rhfikini,'  <-xi)im-  (if   (  crtain    cl.is-cs    of 


ore>,  but  chiefly  in  conscijuencc  ot  excessive  rain^  and  floods. 
The  increase  in  the  working  exix-nses  was  partly  owing  to  the 
seriously  enhanced  co^t  uf  coal  and  of  water,  partly  from  the 
fact  that  much  of  the  additional  traffic  during  the  year  has 
been  iron  ores,  on  which  rates  are  low,  and  partly  owing  to 
the    damage   done   by    floods. 

Railway  Investment  Company.— The  report  for  the  year  ended 
January  31.  1908.  -talc^  that  the  receipts  from  dividends  on 
the  company's  investments  show  an  increase  of  /47S  compared 
with  the  previous  year.  The  directors  are  able  to  complete 
the  full  dividend  of  4  per  cent,  on  the  preference  stock  for 
the  financial  year  ended  31st  January,  1908.  and  the  balance 
will  permit  of  the  payment  of  a  dividend  of  8s.  9d.  per  cent, 
on  the  deferred  stock,  leaving  an  amount  of  jT.jo  undistributed, 
of  which  /5  l)clongs  to  the  preference  stockholders  and  ^45 
to  the   deferred   stockholders. 

Mersey  Railway.— The  report  of  the  Mersey  Railway  Com- 
pany for  ihc  half-year  ended  December  31,  states  that  the 
train  mileage  for  the  half  year  was  416.189  miles,  as  com- 
pared with  4>6.555  during  the  corresponding  six  months  of 
1906.  The  number  of  passengers  conveved  during  the  half- 
year  has  been  5.604.295,  a>  against  5,271,524  for  the  cor- 
responding period  of  1906,  exclusive  of  season-ticket  holders. 
Total  receipts  from  all  sources  have  been  jCst.02-.  as  com- 
pared with  £A-.y:.()  for  the  corresponding  period  of  1906. 
Working  expenses,  cxclu-ive  of  the  charges  for  pumping, 
ventilation,  and  Iif^^.  have  been  /33. 205.  equal  to  65.07  per 
cent.,  as  against  ^31.963-equal  to  67.49  for  the  corresponding 
SIX  months.  These  charges  for  pumping,  ventilation,  and 
hydraulic  lifts  for  the  past  half-year  amounted  to  £4.\oi.  equal 
to  8.04  per  cent..  a>  compared  with  £.3.()2i,  or  at  the  rate  of 
8. 28  per  cent;,  for  the  corresponding  period  of  1906. 


Lynton  and  Barnstaple  Railway. -The  half-vearlv  report  states 
that  the  traftir  receipts,  rents,  etc..  amounted  to  /5,587  and 
working  expenses  tr.  ^3.318,  leaving  as  a  result  of  the  half- 
years  working  ^2,268.  from  which  must  l)e  deducted  the  debit 
balance  from  last  half-year  of  ^1.102.  leaving  ^1,166.  The 
interest  on  loans  and  detenture  stock  amounted  to'/9or,  leav- 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocics. 


Railway  Ordinary  Stocks. 


Barry,  Ord 

Do.  Pref.  Couv.  Ord.  (4%) 
l>o.     Det.  Coav.  Ord 

Cdhidonian,"  Ord 

Do.     Pref.  Conv.  Ord.   (3%) 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capita),  No.  1 . . 
Do.     Cast  rnm.  Ord 

Car.Iilf,  I'r.f.  ilrd  ,  1898  (4%).. 


Closing  Prices. 


A  Year  Ago.        Last  Week. 


Do 


,il   l.nndo 
I'r.f. 


(4"ol 

Do.     Def 

City  &  South  London  Cons.  Ord 

East  London   Cons 

Farness,    Con.    Ord. 

Glasgow  and  S.  Western,  Pref. Ord. 

Do.     Def.  Ord 

Gr.'at  Central,  Pref.  Ord.  (6%).. 

1)..       Drf    Or  I       

C.r.ii    i:..l.  rii,  nt.l     

Cr.ii   \  Ml  -.  ,,11  ,,1.1,  Pf.  Cnv.  Or. 

11"      I',  t   r,.riv,  Ord 

Great  .N.irfhern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.     Cons.    A   a 

B    «  (G"o)     


Xi. 


ar.I^in.li, 


Great  We-fn 
Highland,  11. 
Hull  anil  It  I 
Isle  of  Wight 


115's     116'i 


sterday. 

171 


Lanes,  and  Yorks.,  Cons.  Ord. . . 
Lond.  Brighton  &  S.  Coast,  Ord. 

Do.     Pref.  a  (6%)    

Do.     Def.  a     


Do. 

Lond.  Ch:it     A    11  n.  r,    UKit     '  tfi 

London  ainl  \..rth  \\ ,  -1,  1  h.  (  .u. 
London  and  >nuth  \v,  -irni,  Cciis 

Do.     4»o  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilhury  *  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.... 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.     Def.    Conv,    Ord 

North  Britiih,  Ord,  Pref.  (3%). 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  0: 

Do,      1),|,  Ord 

Xorth  l';a..1(TM,  ■•  Consols  " 

Norlh  London,  Cons 

Xorlh  .StalfcTikhire.  Cons.  Ord.. 


nUI:i 


I      Do.      l'r.-(.  Ord,  (4"„)   

J      Do.     Def.  Ord 

Scarb.  Brid,,  Ac,  June.,  Cons. Ord 
I  Shetlield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  n  (6%)   

I      Do.     Def.  (I  

TatT    Vale    Ord 

i  Vale  of  Glamorgan.  Or.l. 


Closino  Prices. 


100' 
115 
136 


143' 
146 
100 


r  Ago. 
101 '2 


144' 
149 
102 


Yesterday. 

90'3       91' 


n's 

133'2 
136 


Railway    Dsbsnture    Stocks. 


D 


Cardiff  _ 

Central  London  4 

Charins  Crojs  Easton  &  Hamp?.  4 

City  and  South  London  Porpjtiial  4 

East  London  2 ad  Charge  A  . . . .  4 

Do.     2nd  Charge  B  4 

Do.     3rd  Cliarge    4 

Do.     4th   Cliirge    4 

Do.     E.L.a.  1st  Djbenturei  . .  3 

Do.     Whitechipil  Extension  c  2; 


Forth  Bridge      

Furne^s 

Glasgow  and  So  ith  Weste 

Great    Central     

Do 


Do. 


Great  Eastern      

Great  North  of  Scotland  . . . 

Great  Northern       

(treat  Northern  (Ireland)  . . . 
O.N.  Piccadilly  &  Broniptoa 
Great  Western         


D). 

4t 

D). 

D,). 

Hirjhia 

nil 

D). 

n  111  a 
D). 

id  Biruslev  1st 
2nd   

3 

1.1     r.li'k«-al[ 


Debenture   Stocks    (coUhmM.) 


4i 


North    British     3», 

North    Eutern    3 

.Viirth  L  ladoa     

N  irth   Staffordshire    .... 

Plvuiouth  Devon  &  S.W.  ,Iunc.  4 

Port  Talb  )t  Railway  and  Docks  4 

R'loadda  and  Swansea  Bay  ....  4 

Rliyinuoy     Perpetual     4 

S'l.jIBeld  District  Permanent   . .  4 

S  » ith  Evst.jrn  Perp.?tual  4 


T  I  f  Vale 
Tottenha 
Whitecln 


108 
103 
106 
109 


111 
108 
109 
112 


Railway  Preference   Stocks- 

(cimtiniied). 


113 

116 

127 

130 

\'M 

123 

93 

95 

112 

115 

112 

115 

118 
121 

130 
143 


115 
109 
113 
127 


er  Arbitn,  4  J   117 


Railway    Preference    Stocks 

DIVIDENDS    ClNTIS'ti 

SEP.IRITK     YK.iR. 

TsFl'lef.^l"  100 


TUB    PROFIIJ    OF    E.ICH 


le..:.  Djcks.  tv  Rail.  44" 

Dj.     41%    2nd    Pref.    B 88 

arry    5%  Pref.  Stock  (Isti 129 

Do.     4%  Cons 1  104 

Do.     4%  Third     101 


Cons 
Do 


No. 


Ctmbrian  N»: 


'„    1SI02 

■„   ino4,  Conv 
1.  4°,,   


Citv  and  South  London  o"„  1891. 

I)i).     0%  1896  

D).     o-o   1901    

Do.     5"„   1903   


1883 
18911 
1S99 


London  and  North  Western  . .  . 
London  and  Soiitii  Western  A . 

Do.     Consolidated      

London  Tilbury  and  Southend  . 
Metropolitan    


Do.  A 


Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5) 4 

5Iidland    oj 

Midland  4  S.W.  Junction  A 3 

Do.  B   3 

Neath  and  Brecon  Ist 4 

Do.    Al     t, 


i23i  Consol.  Pref.,  4"„,  1881. 
).  4%  Pref.  Stoek  A,  1881  . 
).  4%  Pref.  Stoi'k  B.  1.S83. 
>.  4°^  Pref.  Stock.  1894  . . . 
>.  4%  Pref.  Stock,  1899  . .  . 
20W  and  South  Western  4**© . 

i.     4%   Pref.,  No.  2    

1.     4%  Pref.,  1888  

1.     i%  Pref.,  1891  

t  Central  5°i  Perp.  Pref.  . . . 

1.     4%  Pref 

..  5%  Conv.  Pref.  1872  .. . 
..  5%  Conv.  Pref.  1874  . . . 
..  5%  Conv.  Pref.  1876  ... 
.  5%  Conv.  Pref.  1879  . . . 
.     5%  Conv.   Pref.   1881    ..  . 

.     4%   Pref.   1889    

.     4%  Pref.   1391    

.     5%   Pref.    1894    

;  Eastern  Cons.  4"i  Pref.  

.     3i%   1890     

.      3|<>i   1893      

;  North  of  Scotland  A  4%   .. 

.     B,  4%    

;  Northern  4%  Perp.  Pref.  . . 
.     3%    Pref.    Stock   1896    

3%   Pref.  Stock   1898    ..  .. 

3%  Pref.  Stock  1899    


109 
107 
131 
107 


113 
112 

110 
106 


107 
105 
105 
105 
125 
98 
122 
120 
115 
115 
105 


102 
90 
132 
107 
103 
112 
110 
134 
110 
111 
110 
111 


116 
115 
113 
109 

102 
100 
100 


110 
108 
108 
108 
128 
101 
126 
125 
119 
119 
110 


103 
100 
112 


3i%  Pref.  Stock  1897.. . 
:U"„    l'r..(.   stock  1898... 

1  1  li  ,i.,^l.  >    ■:•",,  Pref.  1899. 
I       I'    ■    !  •  '7  170%  paid). 


London  Brighton,  etc..  Cons.  5%. 


Lon. 

Do 

Lon. 


\\. 


I  ('ons.  4**o  Pref. 


s,.  itli  w,..t.  rii  Cons.  4%  Pref. 

Do.     4"„  I'erp.  Pref.  1884 

Do.     3}%   Pref 

Lond.  Till).  *  Southend  Cons.  4°^  Pref. 
Do.     4?i    Pref.,    1904 


Mersey  3°^  Perp.  (red.  fr.  5%  Jan. '01) 
Metropolitan  3i%  Pref 

Do.     3i%APret 

Do.     3j%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5 
Midland   2J%    Perp.   Pref 


H5 
120 
100 


108 

111 

130 

133 

129 

1,^2 

70 

72 

34 

37 

112 

114 

110 

113 

113 

115 

111 

113 

97 

100 

105 

108 

104 

107 

rth 


British  Cons.  4%  No.  2 

Edin.  and  Glasgow  Pref.  4J'; 

18«.">  Pref.  5°o 

Conv.   (,"0    Pref.,    1874 

4i<»;  Pref.,  1875 

Pref.,  1875 

Pref., 

Pref., 

Pref., 

Pref., 

Pref., 

Pref., 

Pref., 

Pref., 


4i%  Conv 
5"i  Conv. 
4%  (!onv. 
4»i  Conv. 
4"i  Conv. 
4"i  Conv. 
4%  Conv. 
4"o    Conv. 


1879. 
1884. 
1888. 
1890. 
1892. 


1    Eastern   4^o  ■ 

1  London  Pref.  Cons.,  186S 

4J%  1875 

1  Staffordshire  3%   Cons.. 


11th  D.-vnn  and  S.W.  June.  4J°; 

Ml    I  4";,  Pref 

:  -uanseaBay5%  Pref.. 


.t,  5%  Pref.  £10  Share 


108 

110 

118 

121 

127 

130 

127 

130 

117 

120 

117 

120 

127 

130 

107 

110 

107 

110 

107 

110 

107 

110 

107 

110 

107 

110 

107 

110 

11.^ 

115 

112 

116 

108 

111 

4*^0  Vested  Companies'  Stock 

4%    1891     

3i% 


116 
130 
106 
102 


Do.     4%    Pref.,    1900 99  102 

Do.     4%  Conv.  Pref.,  1903 100  102 

Taff  Vale  4%  Pref 105  108 

Do.     4%  1900   103  106 

NoTKS  AND  EXPLASATI0X3  — 0  "  A  "  fecelves  no  dlv. 
until  6  %  has  been  paid  to  "  B."  h  Def.  receives  no 
div.  until  pref.  has  had  4  %.  c  Qua.  bv  Met.  and 
Met.  Dist.     d  Qua.  by  G.Ii .,  Mid.,  N.B.  and  N.E. 


Marl-h   :i,  1908.] 


rill-:    KAIIAV.W    IIMKS 
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OFFICIAL  TRAFFIC  RETURNS. 


Barry. 


Great  Northern  (Ireland). 


iHiJi 


»i:ekcDiUjg  Har.  l3  laOt>. 

Possengera.  etc c  . . 

Goods,  «t ■_■  ^_^_:^__ 

ToUl  for  W«k £14,i98       i;io.'»iib 

A^grenatc  (or  11  w«kj  ..  £151.508    £1^2  589 

MllfS  npco    


Week  cutllni!  M».  13 

Pji44«nttor«,  etc 

Good<,  ote 

Total  (or  wwk 

ARjrt  Kate  (or  1 1  week* 


.Mill 


OP.T 


IMC.  this  1 


Li.uaO 


l)«c.  11 


ol<»,i;iu.U8l 


Caledonian. 


Week  endlug  Hir.  Is  lUUU.      1  <<  ltX>/. 

P&MCDgerd,  etc £Z5.162 

Goods,  eU 52.334       _^^__ 


Total  (or  week  £77.495  1     £tw,  ^9o 

Aggregate  «or  7  we»ki £557.165    £567-915 

Mllwopen 941«  939  ■* 


Ofo.  till"  week  £393        Dae.  11 


Oroat  North  of  Scotland. 


woekesdlaj  Mir.  14 

Pawentterj,  etc 

Good<,  etc 

Total  (or  week  

Apgreg  ite  (or  6  week). . 
Miles  onen    


Metropolitan 


tVeik  ending  Mar.  lb 

PaH4«ngtir'(,  etc 

Ooodfi,  et« 

Total  (or  week   

AK»,eRat«  (or  1 1  weeki 
Mlln^  opon 


1908       1 
■  £13.532 
1.671 
£lb.ii03 
£167.355  I 


78  " 


'1  190/ 

£13.182 

1.613 

£14. /95 

£165.909 

78 


.  thl< 


ok.£408       ino    11 


Motropoiitan  District. 


Week  ending  Mar.  14 

PaA^engerfl,  etc 

Goodi,  etc 

Total  (or  week  

Aggregate  (or  1 1  week) 
Miles  opjn    


week<.  £40.  <  30 


ek,  £490 


|iec. 


Inc.  thU  woik.  £573 


1  ;  weeKt.  £10.(138 


Oannbriaw. 


Groat  Southorn  and  Woatorn. 


■Midland. 


»eeK  euuing  Hit.  13 

Pnasrngers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  11  week*.. 
MIlea  open 


1908.         "  l»o/. 
£1.940         £1,975 
2.498  g.^-SR 


»i'tk  ending  Mir.  I3 

Passengers,  etc 

Goods,  etc 

Total  (or  »cok  

Aggregate  (or  1 1  weelu 
Miles  opon    ....  . . . . 


Week  ending  Mar.  14  I       1908.       l'il9U/. 

Pas^ngera,  etc £61.000       £61.000 

Goods,  etc 162.000  '      1  ''0.000 

Total  (or  week  '  £223.000  '  £231.000 

Agarcgate  (or  11  necks  . .  j  2.438.000  :  2.517J>C)0 
Milesnni-n    !     1.40rj     I     1.407''« 


U.. 


this  1 


ek.  El/3 


Ue 


.  tills  week,  i:vj3/ 


.■k.  iP.oon 


!).• 


11 


i-k<.    £/9.000 


Contral  London. 


Great  Western. 


id  land  Great  Western  of  Ireland. 


Week  ending  Mar.  14 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1 1  weeks 
Miles  open. 


Der.  tlii<  we,.k.£345        Dec.  1 1  weeki.  £2.8r>/ 


City  and  South  London. 


Week  endiuu;  Mar.  13 

Passengers,  etc 

Goo.ls,  etc 

Total  (or  week 

Aggregate  (or  II  weeks.. 


Week  ending  jiar.  13 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  1 1  weeks 
Mi  es  open 


19j».  I  '1  190/. 
£97.500  £96.000 
135.700 !  140.900 
£i;33.Vi00  I  £23d.9UO 
2.461. 500  2.455.900 
2.8/8  J    I    2.879'2 


Wn  li  ...l.liliK   Ml 


etc. 


Pa«si"nger 

Goods,  etc 

Total  (or  week  

Aggregate  (or  11  week* 
Miles  open    


1908. 

£3.355 

6.511 

£9.866 


1907. 
£3.459 
6,794 
£10.5:53 


£103,984  I  £105.406 
598 


Uec.  this  week.  £3.700 


eks,  £5.600  Dec.  this  week,  £387        Dec,  1 1  ■ 


North  British. 


Weekending  Mir.  15 


nger 


etc. 


.Mile 


.'I>en. 


Goods,  etc. 

Total  tor  week 

Aggregate  (or  7  weeks. . . . 
.Miles  Open 


Week  ending  Mar,  15 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  7  weeks. 
Miles  open 


.  i:z83 


Inc.  this  week.  £90  Dec.  7  weeks.  £H/3 


Dublin  and  South   Eastern. 


Hull  and  Barnsley. 


idinu  Mar.  13 


,  etc 


Goods  etc 

Total  (or  week 

Aggregate  (or  11  weeks.. 
Miles  open 


1908.        <i  190/. 
£2.616         £2.617 
l.f90  1.639 


Week  ending  Mar.   15 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  for  1 1  weeks 
Miles  open 


Inc.  this  week  £50       I>ec.  1 1 


Dec.  this  week,  £829  Dec.  11  weeks.  £10.4/9 


Uec.  this  week.  £3.427 


North   Eastern. 


Week  ending  Mar.  14  ,      1908.  •I'.j-. 

Passengers,  etc £46.138       £48.250 

Goods,  etc I 122.951      J^57^685 

Total  (or  week |  £169.089  "£185.9i3 

Aggregate  (or  11  weeks  ..,  1^23.496  1.925  712 

Miles  open i       r697  1.696 


Dec.  till: 


ek,  £16.824 


Dec,  11 


eks,  £2,216 


Furness. 

Lancashire  and 

Yorkshire. 

North  London. 

Week  ending  Mar.  15 

19UB. 

£2.183 

P.P31 

£abl4 

£93  987 

190V.       , 

£2.174 

8  439 

Week  ending  .ilar.  15 

1908. 
£35.500 
6fi.733 
£102.233 

'1  1907. 
£34.379 
70022 
£104.401 

Weekending  Mar.  15          1       1908 

Passengers,  etc £4. 1 22 

Goods,  etc 1           3.749 

Total  (or  week 1        £/.U/l 

Aggregate  (or  11  weeks  .   1     £88.535 
Miles  open    12 

<i  1907. 
£4.943 

Goods,  etc.  .i 

4.523 

£10.613 
£111.319 

£9,466 

.Aggregate  (or  11  weeks... 

Aggregate  (or  1 1  weeks  . . 
Miles  open    

1.117.195 

1.136.676 
584' » 

£102.812 

Milos  ,,i...n 

139 

139 

5843 

12 

•.  1 1  «.,..k<. 

£l/.332        1 

Dec.  this  week.  £2.168        Per.  u  weeks.  £19.481 

Dec.  this  week-.£1.595        I>»c.  1  1  weeks. 

£14.277 

}«(  .ind  South  Western. 


London  Brighton  and  South  Coast. 


North  StafFordshiro. 


Wii-li  .nclms  M 
Passengers,  etc 
Goods,  etc 

ToUl  (or  week 

Aggregate  (or  7  weeks 


£20F.85fi  !  £215.275 


Miles  open 

1       444 

<       1      444  4 

Dec.  this  week. 

£727              Dec.  7  w. 

.•k<,  £8.419 

Great  Central. 

Weekending  Mar.  14 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  11  weeks 
Miles  />pen 


19ub 

£33.168 

15.762 

£48.930 

_547.976 

487 


I  190/. 
£33.554 
16.696 
£30.250 
554.922 
48/ 


1908       I  .1  1907. 
£4.390         £4.379 
)■   12  7«7  I     ,  14.355 


w.fk  ending  Mar.  15 

Passenger',  etc 

Oomls,  etc 

TotaUorweek   |     £l/.i,.       £18.732 

Aggregate  (or  1 1  weeks  . .  I  j  19S.920     i  198.981 
Miles  open   '      1-323  325 


Dec.  this  week,  £1.320        Dec  1 1  week-.  £a946 


Dec.  thi- 


ek.£1.555       Dec.  11  we.ks,  £2.061 


London  and  North  Western. 


Weekending  Mar.  15  1908.      I  11 1907. 

Paasengem,  etc £16.656  1     £16.503 

Goods,  etc _    56.0101 60.656 

Total  (or  week £72.666  j     £//.139 

Aggregate  (or  11  weeks.. .       811.023       855.891 
Mllesopcn b09        I        ^07 


Dec,  this  week,  £4.473        Dec.  11  weeks,  £22.866 


1        Week  ecMng  Ma7.  15 

1908. 

£95.000 

177.000 
£272.000 
2.931.000 

i:94ts'. 

1907. 

£97.000 

Goods,  etc 

184.000 
£281.000 

Aggregate  (or  11  weeks  ,. 
.  Miles  open    

2.965.0C0 
1.946'. 

i  Dec.  this  week,  £7,000           L 

ec.   1  1   week 

.,  £34.000 

Week  ending  Mar.  15 
Passengers,  etc 

Oooils,  etc.   .  .     

Tnt:il  (or  week   

Agsregnte  (or  11  wcell 
Mil 'S  /ipen 
Tlec,  this 


£6,032  I  £7,005 
£69.951  i  £73.907 
48- s        I      48' • 


Great    Eastern. 


London  and  South  Western. 


South  Eastern  and  Chatham*. 


Weekending  Mar.  15 

Passengers,  etc.- 

Goods,  etc 

Total  (or  week 

Aggregate  (or  11  week 

Jllle*    pen 

1),..:    tlLi- 


1908.   I  'I  190V. 
£44.700   £47.200 
46.000    47.0CO 
£90.700   £94,200 
992.300  I  1.022.000 


1.056' 


1.057' 


w.-.k  ending  Mar.^  15 

T.i.senBers,  etc 

(i..o.l»,  etc 

1908. 
■  £51.900  1 
30.000  1 

190V- 
£51.700 
30.700 

Total  for  week  

Aggregalo  (or  1 1  weeks  . . 

£81.900 
868.800 

£82.400 
859.500 

Miles  open    

1.0I9'i 

1.016't 

Weekending  .Mar.  14 


ngers,  etc. 


Gomis 

Total  for  week   

Aggregate  (or  11  weeks 
Miles  open   


1908,       i  1907. 

£52.467  i  £54.505 

J  1  a949  i  I  21.481 

£(2.416  I  £75,986 

782,788 1  808.615 


t.34 


654 


:.5,  =  :,_ 


1 1 


•ijO 


Dec.  this  week,  £3.570        Dec,  11  wcks.  £25.827 


London  Tilbury  and  Southend. 


Ta-fF  Vale.n 


Total  for  week.  £106.000 

Aggregate  tor  11  weeks...    1.17ai00 
Miles  open I     998  <i 


76.790  ,  Gof>d« 


Total  (or  week  

Aggregate  (or  1 1  weeks 
Miles  open 


1908       I 

£6.299 

2.528 

£8.827 

£95. 184 

81         I 


1  1907. 

£6.167 
2.554 

£8.701 
_£92.646 
81 


Week  ending  Mar.  15 

Passengers,  etc 

Go/m1»,  etc 

Total  (or  week  

Aggregate  (or  11  weeks  . 
Miles  open 


1908 
£4.216 
14.959 
£19.175 
£216.187 
124-4 


■1  1907. 

£5.987 

16,161 

£20,148 

£220,101 

124' 4 


Dec  this  week, £9,460       Dec,  U  weeks.  £31.510       |  Inc.  this  week.£12&        Inc.  11  week>,£2,538 


Dec.  this  week.  £973       I>ec.  1 1  weeks,  £5.914 


reiponding  period  last  vnar  arc  ad)usted  to  the  actual  flgnrr^s,     h  Incliidcj  the    receipts  o(  the  Valoof 

turn,     d  The  ahnvc  flgnres  do  not  Include  the  receipts  of  any  of  the  Comp-inr's  Joint  Lines.       r.  Btciu- 

Int  Lines.      a  Includi-s  :»■.»  mlirs  Joint   Lines    Id.  .S.  proporlloni.      h   Includes  240  miles  Joint  Lines 

(O   N    nroDortion)       i  includes  the  receipts  of  the  "Waterloo  and  City  Bjiilway.      1  Including  the  receipts  o(  the  (anal.      Ir  Ralli 

(U,  n.  jiroporxioni       .  inciuoes ^  ^    _         v ^ ^   ^  _^  __^  „.„_.„  included,     n  Including  47J  miles  Jointly  worked  with  O.C.ll. 


N'OTi;?  A^D  ExrLASiTiosS- — a  The  receipts  for  the  ( 
Glamorgan  Railway.  ■■  Dock  duos,  Ac,  are  Includiyl  in  thi 
slTs  0(1451   miles  Joint  Lines.      /  Ejclusive  of  145)  mil 


2fi«  mil"".  r\nal   118  miles. 


/Includes  steamboat  receipts  and  tolls,     m  Psnarth  Dock  and  luilway  i 


THE    RAILWAY    TIMES. 


[March  21.    1908. 


OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


Baker  .St.  &  »  . 
Belfast  A  Co.  D. 
Brecon  A  Mer. 
Ch.  V.  En.  .t  H 
Cleator&Work. 
Cock.  Kci.  (t  P. 
Cork  B.  &  S.  C. 
Ok.  B'rck.  A  P. 
East  London . . 
(J.N.  and  Citv 
Q.N.,  l'ic.,&  B. 

Isle  of  Man   . . 
Isle  of  Wig'it.. 
Isle  of  W.  Cent. 
Mane.  Canal 
M'port  &  Car. 

Mersey      

Mid.  AS.W.Jn. 
Neath  cS  Brecon 
Port  Talbot  .  . 
Rhon  ,t  S.  Biv 


Mileage, 


Latest  Earnings  Reported. 


.Aggregate  to  date. 


FOREIGN    AND    COhOHIAh— Continued. 


1907-8'l906-7.   Wk.  or  Month.      19 


Railway. 


Mileage. 


Latest  Earnings  Reported.       '   Aggregate  to  date 


46t 

Hi 
21J 


;i907-8;1908-7Wk.  or  Month.     1907-8.  i    1908-7.     '     1907-8       1906-7 


Mar.  l:) 
Mar.  Ki 
December. 
Mar.   H 


4BJ 
141 

21J 


Mar.  I.i 


491 
:r>.2.i4 
2,112(1 
1,9.">0 
1,43H 
1.29« 
2,23fl 
1,911 


20,920 
41,414 

4,129 
.i.U.n 

74.753 

Taltal    a 

Terniscouata  6 
Un.  Rys.  Hav.o 
Urug.  North,  a 

Well.  A  Man.  a 
W.  of  Havauafl 
W.P.  AYukoui 
Zaf.  AHuolvan 


lis} 
425 
155 
866 

118J 

425 

155 

1.131 

164 

145 

i,034 


19,996 

!     90,100  ;      87,5:8  7,82,350 

15,500  I      14,532  ,    1,40,280 

2.67,171     2,52,262  ,'  1C«25,884 


18,124 
16,643 
34.351 


14,805         150,526      131,856 


9,02,453 
1,46,468 
16,65898 


—  i4  wks.  Jan 
125         Mar.  14 

—  ,7  days  Feb.  14 
113  I     February 


15,916    14,502 


190,039  I  156,318 
22.331  I   24 


UNITED  STATES  RAILWAYS. 


1,797 
1,425 
1,311 


15,432 
14,964 
25,646 


Latest  Earnings  Reported.      July  1  to  Latest  Date 


1907-8  l906-7i\Vk.crM"nth   1907-8.    1906-7 


FOREIGN    AND    COLONIAL    RAILWAYS. 

Mileage.  Latest  Eirningi  Kfpur'.i' 1.         .\'.;.!roaate  to  date. 

1907-     1906-7  Wk.  or  Month  .1907-J       1906-7.        ,907-S.         1916-7. 


3C.1     -.m 


Alcoy  A  Gand.i 
Algeciras  . .  . .) 
Ang.-Ch.  Nit.  a 
-4.ntof.  A  Bol.  n 
Arg.  N.E...<i 
Assam- Bengal  r 

Bon.  A  N.  \V.  r  1 
Beng.  Dooars  c' 

Extensions— c  ... 
Bengil-N.>>g.  r  2,1 17  !2,02() 
Kil.  Kiv.  A  C.  a  15  '.  15 
Boliyar  ....(I  --  I  -.- 
Bom.  B  A  C.l.r     505    ,    605 

State  Lines,  .r  1,918  l,«ls 
Braz.  Ot.  .Sn.  it  no  \  no 
•B.  A.  A  I'ac.  n2,.i41  !2,023 
B.A.U.  A  C.A.r,2,390  !2,201 
B.Ay.  Cent.,...  137  1  137 
B.A.IOn.A 
fB.  Av.  f 
B.  Ay.  W 


15.900      n.iino 


2,35.600.  3,;!>,001 


32,149      1,231,434     1,260,14* 


192,0.S8 
100,828 
5,51,950 


4,32 
3,94.011 


3.rs9 

4.92.000 

4,,NS.0H()   6,11,1100 

I.'l.i:on      23.500 

.•'s.iiai     09. «K) 

114,900    103.927 
9,,<li5      13.420 


24,9.-ll  19..- 

40.14.000     46,5S.< 
54,3'i.0OO     04,84.1 


40r 


472 


3uri 


.  S.,1  2,657 
St.  r.  1,-22,1 
.  ..<•  1,340 


20,.S44 
2,979,618 
1.3S3.9.SS 
1,73,9,50  4,31,633   1,01.66,441      90,45,242 


Can.  North,  b  i 
Can.  I'acinc.'ji 
Central  Urug'.ii 
East  Extcn.  n 
North.  V.\l.  (I 
West  K.xten.  II 
Cordoba  Cent.ii 
Cent.  N.  Sec, II 
N.W.  Argen.i 
Cord.  A  N.W.). 
Conl.  A  Uos.  .1 
Costa  Rica  .'.ii 


7  davs  .Mar.  14    1220000 


12S1 
549i  i 
94J 


5401 
941 


1,043 
1,1152 
2.530 


1,54.S 
1.261 
2.270 
6.000 
1 .500 
30.733 


3.3)5 
7.819 
14.732 
41.931 
16.570 
4.381 


185,836 
231,.<09 
5,44,820 


East  Indian— r 

2,472 

2.42,'i 

Egypt.  Delta  .1 
Enin  Bay...,i. 
Eutre  Rios  ...i 

601 

574 

553 

472 

ti.  Tk.  of  Can.ii 

3.535 

3,535 

Can.     Atl...o 

4G3 

463 

li.  r.  West,  II 

336 

SS6 

!■  1  i:  11  ,\  M,,' 

1S9 

1.S9 

(.1      lihl     i;  :,     r 

-■..S51i 

2,81 3i 

II  H  Ni,-  LIU  ,r 
llvdcr  (;..d,  I- 
Indian  Mid.  .  r 
Inter. of  Mcx.  « 
La  t;.  A  Car.  a 
LcopolilMia  ..a 
Mad.AS.Mah.  r 

Manila ), 

MashoiLilaiid  a 

1    A 

a,Mi..b 


355 

355 

392 

392 

1.126 

1,126    i 

736 

736 

23 

23 

1,527 

1,460 

2,046 

1  727  i 

211 

207 

— 

— 

Me 

Me 

Mid.  Urugnayn 

N:\ssjo-Oscar.o  —  ,     — 

Nitrate     . . . .«  291  I    29 

N.W.  of  l■rllg.^  111  '    11 

it. Oman  . . .  .oi  320J  i    32 

Farag.  Ce  t.  o'  155  15 

I'.Tuy.  Corp.  !i|  797J 1  79 

Pir.-Ath.-lVl.  h  346  34 

Puerto  C.  A  V.h!  34  3 

Qlleb.AL.St.J.d  —  - 

Rhodesia  ...  .11  —  — 

Rohll.  4  Kura.c  199  U 
Luck. 


ialyador 


Mar.  1  to  15 

Fehriiary. 

Mar.  14 

Mar.  14 
February. 
I^ecember. 
February. 
January. 
December. 

Feb.  15 

Mar.  14 


140.600  145,100 

7.250  7.250 

22.246  28.594 

2.9.i,7Sl  2,49,3.5S 

43.170  54,338 

20.079  17,733 

15S,500  162.60C 

20,168  28.038 


1.495 
072,800 
430,831 

4,000 


I10.96S  124,774 

7,99.262  S,33.478 

6,45.270  0,37..559 

28.85,054  33,92,939 

5,450,270  4,982.6.50 

14.500  16,500 

254.161  230,565 

21.55,746  19.01.064 


,658,400  1.6li6,400 

231  ,,886  247,435 

45,157  48.492 

124,9.56  130,400 

154,129  166,796 

49,845  52,596 


61,905 
6,756,038' 
6,693,783, 


36,275 
32,612t 
19.263 
34.741 


53,096 

5,438,823 

6,305,921 

7,500 

35.884 


Alab.  <il.  Sti.'  310  310  3d  wk.  Feb. 

Ala.N.O.  T.4P.  528  528  •  February. 

.\tc.Top.AS.Fi;  -i.SlS  5.180  '  JaniLiry. 

Bait.  A  Ohio..  4,026  3,987  January. 


J49,47.T  570,474  42^29,379  $2,515,6«D 
533,000  528,000 

7316675  7779787  56,056,303;  53,532,598 

5177120  6365559  48,062,263:  48,136,756 


3dwk.  Feb.  '  222,500  242.600   8,072,408  8,007,910 
2082479  2065170   16,579.912  15,485,891 


146,712 

:05,460 
6,71,258 

24,19,704 
.53.171 
84.703 


Ch.  Mil.  A  .-..P. 
Cin  N.O.  A  T. 
CI.  Cin.  Ch.  Ac. 


1884762-20002 
150,769  158.183 

4133355  — 
122,010  181,777 


16,860,860  14.583,688 
5,«9ll.04!l;  6,432,522 

35,473,98" 
5,330,287     5,274,051 


December.      1967638  2169738!    14,008,030  13,232,393 


.  A  Rio  C.   2,470    2,39.8     1th  «k.  Feb.      339,200  356,400      14,560,344    13,742,312 
.>  1*11      .)l-.ii  n..c..niber        3771 '283  ilOJiOo'      ''7  6')rt  113!*    -'7  11311  '>03 


3771283  4194520' 
4160516  46.59059 
919,6.80  974.281 
72.303  f,7,759 
204,854  196,761 
17913S6  2293266 


626,633  27,030,203 
33,601,357  32,619,05 
31,040,928  31,519,44: 
2,706,001  2,545,340 
8.124,3.)"  8,043.336 
15,0J2,848;  15.629,804 


2.137.178     1,999.441      \,irtli 
1,188.020,    1,021.015 
81.976i  84,307 


Nat.  of  M.'Xico  1,600  1,453  4th  wk.  Feb.  '   333,302  372,409  10,700,0.38  9.993,079 

N.V.C   ,v  II    R   3,515  3.490      December.       7432065  7752776  51,435.162  49.210,541 

N.Y.Ont.  A  W.     348  448       January.      1593,9,88  6""                      "  '" 

Norf      A    West.  1,833  1,723        January.         1912017  2359334 


St.  Jos.  A  li    1 
8t.  L.  ASn.  Kr 


312 


312 
74     4,217 


St     Louis  S.W.  1.451  1.304  4tli  wk.  Feb.  200,848  22 

Soutllcni 7,193  7,374  4th  wk.  Feb.  1076^138  12 

Texas  A  Pacitic  1,826  1.727  llh  wk.  Feb.  39.3.M43  47 

Wabash 2,517  2.317  Itli  wk.  Feb.  .50i;.62n  32 

WhI.  A  L.  Erie     442  4)2  4tli  wk,  Feb,  90,779   10, 


WORKING  STATEMENTS. 


4328338  4125163      44,913,313  40,560,341 

December.        130,793  154.286.  871,.50l'        875,861 

January.        3573432  1233660''    29,902,895  28,471,062 


,052  6,836,734  6,915,871 

1819  37,09,l,6i)2  37,440.726 

,233  11,726,712  11,370,64," 

,1106  17.910.27(.  18,236.963 

..507  :i, 959,076  3.917,344 


.-Vlubami  (Jreat  Southern, .Jan. 

July  1  to  Jan.  31 

Atch.Top  A  Santa  Fe Jan. 

July  1  to  Jan.  31 

Baltimore  and  Ohio Jan, 

July  1  to  Jan.  31    

Canadian  Northern Jan 

July  1  to  Jan.  31 

Canadian  Pacitic  Jan 

July  1  to  Jan.  31 

Cheiaueike  and  Ohio Jan. 

Julv   1   to  Jan.  31 

Chicago  Great  Western  ..Dec. 

July  1  to  Dec.  31    

Denver  and  Rio  (irande   .  .Jan. 

July    1    to   Jan.   31 

Louisville  and  Nashville.  .Jan. 

Julv  1  to  Jan.  31       

Minn,  si.  P.  A  S.S.M Dec. 

July  1  to  Dec.  31     

Miss.  K,\n.  A  Texas Jan. 

July  1  to  Jan.  31        

National   oi    Mexico    . .  .  .Jan. 

July  1  to  Jan.  31 

New  York  Ont.  A  West.    .Tan. 

July  1  to  Jan.  31    

PliiL  aiid  Reading Jan.  I 

July  1  to  Jan.  31    

Coal  and  Iron  Co Jan. 

July  1  to  Jan.  31   | 

Total  both  Companies.  .Jan. 

July  1  to  Jan.  31    

,  Pitts.  Cm.  Ch.  A  St.  L.  . .  Jan. 

St.  Jos.  and  ("id.  Isl Dec. 

h         Julv  1  to  Dec.  31 

|l  St.  LouLs  A  San.  Fran.  .  .Jau.l 
I         Julv    1    to    Jan.    31     .. 

!i  Southern  Railway    Jan. 

!,  July  1  to  Jan.  31   

Union  Pacific    Jan. 

July  1  to  Jan.  31 

Wab.ash      Dec. 

July  1  to  Dec.  31    

in  crowas.  h  in  drajhmi 


Gross  Earnings. 

1907-8. 

1908-7. 
S342.670 

5212,413 

2,270.174 

2,300,368 

7.316,673 

7,779,788 

5i;,036,303 

33,,332,59S 

3,177,120 

6,365,559 

46,062,263 

48,136,756 

578.200 

351,400 

5.886,100 

4.287,300 

1908-7. 


1.884.7 


860 

631.995 

4,348.606 

1,433,123 

13,357,144 
3,299,868  I 

27,861,093 
1,081,117 
6,773,878  I 
1,791,386 

13,0;12,848 
1,343,.334 
9,436,414  1 

4,o00[213 

3,075,399  ■ 
26.46ll,.843 

3,122,490 
24.144,499 

6.198,0,89 
50,605,344 

2,000,197 

130,793 
871,601 

29^902)895 
3,947,695 

33,297,497 
5,189,921  I 

48,109,217  I 
:   2,008,227  | 

14,143.188  ! 


4,20 

41,670,000 
2,000,288 

14.5.83,688 

739,279 

4,783,930 

1,594,143 

12,308,712 
4,077,101 

27,822,449 

920,498 

6,800,536 

2,293,206 

15,629,864 

1,334,060 

8,730,721 

615,719 


24.728,983 
3,815,258 

21..8O7,507 
7,502,126 

46,536,492 
2,506,422 

154,286  I 
875,861 

4,233,680 
28,471,062 

4,616,719 
32,933,025 

6,934,978 
45,018,628 

2.138,645 
14,140,732  ^ 


S16.525 

356,064 

1,941,859 

16,363,820 

1,012,575 

14,001,917 

115,700 

1,724,100 

623,991 

15.035,014 

508,306 

5,756,980 

72,371 


S>8.440 
443,383 

2,578,494 

20.374,988 

2,000,434 

16,943,527 

dec.  58,900 

1,258.700 

548,328 

15.134,194 

612.401 

3,341.934 

103,442 

l,4'.l;l.728 

395,49 


4,318.340 

4,219,543 

620,848 

1,325,512 

6,679,886 

9,111,449 

511,869 

350,330 

2,828,256 

3.374.903 

503,547 

813,736 

5,249,599 

6,290,961 

490,917 

503,121 

3.316,660 

3,202,956 

118,316 

168,737 

1,. 336,561 

1,65.1,874 

885,715 

1,055,137 

9.965,863 

9,242,516 

225,6,88 

312,193 

2,002,830 

1,207,235 

1,111,303 

1,367,332 

11,968,713 

10,449,751 

373,686 

505,298 

62.753 

348.168 

1,H2,328 

7,917,976 

428,646 

6,661,636 

1.795,060 

19,440,519 

464,305 

4,416,144 


69,033 

358,038 

1,237,538 

9,609,4511 

684,058 

7,788,621 

2,750,261 

21,822,951 

636,414 

4,436,065 
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WESTINGHOUSE 

Friction   Draft  Gear  fitted   to    Vehicle  with 

Wooden    Under-frame. 


ECONOMY 


'"PHE  capacity  of  Westinghouse 
^  friction  draft  gear  and  the 
nature  of  the  resistance  employed 
enable  it  to  absorb  and  dissipate  the 
strains  incidental  to  the  handling  of 
modern  traffic  by  powerful  loco- 
motives, thus  reducing  cost  of  up-keep 
and  repairs.  Please  write  for  illus- 
trated booklet  to  the  manufacturers — 

THE  WESTINGHOUSE  BRAKE  CO..  LTD. 

82,  York  Road,  London,  N, 


'^-<^Bl;^^JtJ^qlw.lWf/^^^^i^^*■■*»-^^^ '~  "^-h-.-  m '^^j  «nu.Mai.aw.amfcaky*w4>i^ 


GREAT     CENTRAL     RAILWAY 


RATIO    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
westward  to  Manchc-ter,  Oldliaiii.  Slahbridj^e,  Stockport.  Wairint^ton  and  Liverpool;  nortllWard 
to  IIiuidcr.->iield,  Halifax,  Bradford,  Leeds  aud  York  ;  eastward  to  Doncaster,  Grimsby,  Hull  aiid 
North   Lincolnshire. 

d  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool.    Manchester   and   Sheltleld  .irc  linked  up  by  corriiior  trains  witli    Lincoln.  Ilanvich,    Lowestoft, 

Norwich   .lU'i    ihe  <rre;it    liastern   s%sleiii. 

Newcastle,  Sunderland.  Durham.  York,  Bradford.  HuddersUeld,  Rotherham  and  SheUleld  are 

provi.led  with  throiij,'li  trains  i:.i  Ni)ttin;;liaiii,  Ixicester,  lianbury  .uicl  l_)xford.  to    U'l  IVum  .Southampton.  Bournemouth 
and  the  .Soutli  Western  line. 

Batb.  Bristol.  Exeter.  Torquay,  Klngswear.  Plymoatb  and  the  Cornish  Riviera  arc  reacbe<l  bv 
Express  Trains  from  Leeds,  Wakefield.  Halifax,  Huddersfield,  Sheffield,  Nottins^ham  and  Leicester. 

The  services  between  the  Great  Western  and   Great  Central  sytems    centre 

upon  Oxford    for  south   and   west,  and   Banbury  for  Cheltenham,  Gloucester. 

Newport,  Cardiff  and  South  Wales. 

Via  ^LfliTLEBONE  is  LO.'XPON'S   TOPULJR  'RSJUTE  for  STRJTFORD-Or^AJON 


.HI  Express   Tr^iins  include  Ruffa^   Rrcakuvit^   Luncheon,  iv  Dining  f.irs 

C  TICKETS  art-  Ivsurd  In  advance  at  all  nltlcr^.  nr  hv  M<-««r«.  I><-an  A  Oawvon.  Ibr  (  oapany'i  Aa<-nlK,  who  also  book 
to  tbe  Conltnent  by  any  C  hanncl  «cr\'lcr  In  connrctlon  Milh  Ihc  Rundrrl««  or  Toarljil  syalcok.  which  allorda  travellers 
choice  ol  route  and  a  reduction  of  about  30  per  cent,  oil  ordinary  larcn, 

S.\.M.   HAY    CfcJ.   Man^ftr. 
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STEVENS  AND   SONS, 

larlington    Works,    So 


Darlington    Works,    Soathwark    Bridge    Road,    London ;    and 

Signal    Works,    New    City    Bead   Glasgow. 


Loo    Jt^^ 


PATENTEES    AND    MANUFACTURERS     OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c.. 

Of  the  MOST  APPROVED   DESPRIPTIOX ;   also  Every  Dpscrliition  o( 

SEMAPHORE  AND   DISC  SIGNALS, 

IN'  EITHER   IRON,  STEEL,  OR  WOOD. 
MASTF.lOl'CtREKS    OF 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL   KINDS  ALWAYS   KEPT  ON  HAM). 

Contractors  to  tho  principal  Railways  in  the  United  Kingdom ;  also  the  Continent,  India, 

America,  and  the  Colonies. 

WROrGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &c. 
GAS  ENGINEERS,  &c. 


I        Reg-isterincr     Turnstiles    for    Toll    Bridges.    Public    Gardpus.    &c. 


Glazing 


( MELLOWES    "Eclipse" Patent  Poof  Glazing 

&  CO/S  FOR   ROOFS  OF  AU  DESCRIPTIONS. 

Ahaolately  Imi>eri8hablo.  No  Putty  or  Aflbeitos. 
Millioua  of  I'eet  fixed  for  tho  Principal  Bailway  Com- 
panies and  otherB.     All  Work  Guaranteed. 

List  of  Workg  «nd  all  ParticuUr*  frvm 

MELLOWES   &    CO.,    Ltd., 

Shellleld.  Eng..  &  28.  Victoria  St..  Westminster.  London.  S.W 


JOHN      A.      WOOD,      Limited. 


MANUFACTURERS     OF 


CARRIAGE  TRIMMINGS. 


.Moiitit  Street   Mills, 
Manchester. 


London  Warehouse : 
116,  Newsrate  St..   E.C. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Jbo  be  6ad  at  all  Railway 
38ookstalls. 


Subscription— Art  Edition,   3/6  per 
Ordinary         .,  2;6 


Paddington   Station,  Londo 


Of    interest     to    all    who   follow 
the  workings  of    our  Railways. 


GREAT 
RAILWAY 


"^Sr  CENTRAL 


JOURNAL. 


Published  Monthly.      X^«wA.a^y         Fully  lUustt^ted. 
SUBSCRIPTION  RATES  {  t^Pp-^^Sj.'^d:: 

Addri^ss — 
THE  EDITOR,  Central  Station,  LeiCBStofm 


THOMAS  TURTON  &  SONS,  ltd, 

Sheaf  Works,  SHEFFIELD. 


LONDON! 

90,  CANNON  STREET, 
CITY. 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  cS  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


ConTraclors  to  thefeilway  Comparoes. 
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L>ot\dork    6r*    NortK     'Westerii    Rjr. 

A    NEW    DAYLIGHT    EXPRESS     PASSENGER    SERVICE    TO    AND    FROM     IRELAND     via    Kingstown) 

WILL     BE      INAUGURATED, 
COMMENCING     APRIL     1st     NEXT. 


EUSTON,   1908. 


FREDERICK      HARRISON,     General.  Managtf. 


HARLING'S  DRAWING   INSTRUMENTS. 

W.     H.     HARLING. 
47,     Finsbury     Pavement.     London,      E.G. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

i  ~  r  IBLI    IIED  l5.'>:. 


Taylor's    Patent    Shunting    Levers. 

•  Reversers,"    "Run-throughs,      "Fast-Locks. 


USED     ON    THE     GREAT 
RAILWAYS  OF  THE. WORLD. 
Derailment 

Impossible, 

HOISPENSABU  FOR  COLUERIES. 
BREWERIES   k    OTHER    SIDINGS 

Taylor's  Patent   Shunting 

Lever,   Ltd., 

29  REGENT  STREET.  LONDON.  S.W. 

Tclce,:     S/«ITCHES     LONDON 
'<■'        7SO0  GERRARD 


WILLIAM  JONES 

AND  SONS,  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AXD 

FITTINGS 

IX 

CAST  &  MALLEABLE  IRON. 
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Demerara  Railway  Company. 


NOTICE   IS   Hebeby  Given  that  the  next  ; 
HALF-YEARLY    GENEEAL     MEETING     of  ' 
this   Company    will   be   held   at   the  Cannon   Street 
Hotel,    Cannon    Street,    London,    on    FRIDAY,    the 
10th  April,  at  12  jj'clock.  _ 

The  Transfer  Books  of  the  Company  will  he 
closed  from  the  let  ■  to  the  10th  April,  both  days 
inclusive. 

R.   A.  ROBERTSON.  Chairman. 
H.   MARTI.N'   SELLS.    Secretary. 
110,    Cannon    Street,    London. 
24th  March,  1908. 


The  Great  Indian  Peninsula 
Railway  Company. 


THE  DIRECTORS  are  jirepaied  to  receive 
TENDERS  for  the  SUPPLY  of  the  foll.)winn 
STORES,  namely: 


The  Milford  Docks   Company. 


PATENT    SLIPWAY,     ;;? 

DESIGN  and^  TENDERS  are  invited 
for  the  SUPPLY  and  ERECTION  of 
HAULING  MACHINERY.  RAILS,  RACKS,  and 
CARRIAGE,  capable  of  raising  a  vessel  of  00(1 
tons  deadweight  on  ways  505  ft.  long  on  an  incli- 
nation of  1  in  15. 

The  makers  will  be  required  to  erect  the 
machinery  and  carriage  on  a  site  prepared  by  the 
Docks  -  Company  (full  particulars  of  which  may 
be  obtained  from  the  Company's  Engineer  at  Mil- 
ford  Haven  on  p.ayment  of  Ss.)  and  to  maintain 
the  erection  for  a  period  of  six«months  from  th,e: 
date  of  completion. 

The  rails  and  racks  will  be  laid  in  position;  by 
the    Docks   Company. 

Tenders  should  be  sent  to  the  Company'^  OfBces, 
63,  Cornhill,  Ixindon,  E.C.,'  on  or  before  Monday. 
Cth   April.   1908. 

The  Company  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 


Cloths,   e 
Brass      S 

Pipe's, 
Pig   Iron 


tc. 


Lamps    and    Lamp    Fit- ' 

tings. 
Stationery,  etc.  \ 

Locks,   etc. 
Soap. 

Specifications  and  Forms  of  Tender  m;iy  he  iili- 
taifled  at  this  office  on  payment  of  the  fee  for 
the  specification,  which  payment  will  not  be  re- 
turned. 

Tenders  mast  bo  delivered  in  sealed  envclopee, 
addressed  to  the  undersigned,  marked  "  Tender  for 
Lamps  and  Lamp  Fittings,"  or  as  the  case  may  lie. 
not  later  than  U  o'clock  a  m.,  on  Thursday,  the  2nd 
April,  lOOK. 

The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  any   Tender. 

J.    I.    BERRY, 

Secretary. 
Company's   OfiQcfW : 
48,    Copthall-avenue,   London,     E.C, 
2bth    .March.  190.S. 


R 


AIL  WAY     TRAVELLING     ArDITOR 

required  for  the  Southern  Nigeria  Gov- 
ciiunenl  Railway  for  two  tours  of  12  months  resi- 
dential <.Tvir..,  vVith  possible  extension.  Salary  £300 
a  yi-ar  mm..;  iniinillv  to  £350.  Free  single  quarters 
and  ir  :  '  I  I  -ages  out  and  home  again  on 
satl^l.l  III!. 'ion      of     engagement.        Half 

salan  "11  V. .1.1^1  .lut.  full  salary  from  date  of  ar- 
rival mi  (UjIouj.  Two  months'  leave  on  full  pay 
granted  after  12  months'  residential  service,  in- 
creased to  four  months  if  returning  to  Colony,  full 
pay    during    vovage  or    voyages,  with  free    passagei 


("dieal 


nation 


-ination. 


sary. 


special  form  required),  stating 
ied  or  single,  giving  particulars 
iipaaied  by  copies  (not  originald)- 
nved   by   the  Crown   .Vgents   for 

hall    Gardens.    s.W.,    up   to   the 

1    top    left-hand    comer   of   letter 


Cartagena  (Colombia)  Railway 
.Company,  Limited. 

HE    COUPONS  for   the   interest    on    the 

J  Cartagena  (Colombia!  Railway  Co 's  Deben- 
tures will  be  paid  at  Parr's  Bank,  Ltd.,  Bartholomew^ 
lane    E.C,  on  and  after  the  31st  instant. 


T 


Lytham  Urban  District  Council. 


mi 


RAIL'ttAY  COAL  -WAGONS. 


HE   GAS    COMMITTEE   of   the   above 
JL  Council  invite  TENDERS  for  the  SUPPLY 

of  Two  10-ton  RAILWAY  COAL  WAGONS,  each 
15  ft.  6  in.  by  7  ft.  by  4  ft.  deep  inside,  with  Two 
Side  Doors  and  Strips,  etc. 

'lenders  (together  with  Specification),  stating 
terms  for  net  cash  or  deferred  payments,  to  be 
delivered  at  the  OIBce  of  the  undersigned  before 
noon  on  the  1st  APRIL.  li'OS. 

CHAS.    A.    MYERS. 
Clerk    to   the   Ck)uncil. 
Council  Offices,  Lythatn, 
18th    March,    1908. 


R 


OAD      VANS      of     every      description 
supplied     or     repaired     by     Contract.    — 


McDougall    Bros.,   Wheelwrights,    Vine    Yard,  >(7-l 
Aldersgate  Street,  London. 


Reading  Cases. 

READING  CASES  to  hold  Twenty-six 
Copies  of  Thk  Railway  Times,  may 
be  obtained  from  the  Publishers  (2s.  6J.) ;  who 
also  undertake  to  bind  Subscribers  Volumes  at 
68.  6d.  per  Volume. 


The  Birmingham  Railway  Carriage  &  Wagon  Co. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  e»ery  de^criptiou  for  Hire 
and  Sale  by  Immediate  or  l.'eferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manu  ficiurers  of 


Wagons  for  Hire,  capable  of  carrying 
Sis,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  pniposes.  Wagous  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS, 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


AVONSIDE 


ENGINE    CO., 

FISHPONDS,    BRISTOL, 


LOCOMOTIVES. 


^,.V       i.'«;;t>«503     :>=ti%iir:     7* -•■>,-'■  'yi-1'.      ■■  i^f 
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For  Subscribers  to  "  The  Railway  Times." 


Times  with  The  Ocmd 
»ri<    •Hf   ri   iK-mcen   lbs 

•  A  1  MK  k.ii.w.v  Tints 
I  of  sn  niiiiiial  nulitcnp- 
Ish  to  takosHcKiitai!* 


£2,000 


ntM  or  bolb  eyes. 

C^iin      "   ''^'^  o'  (bs  loss  of  ooe 
*J>t^U     luMl.oroneeje. 

•i.it     lUS.     ,p,k..  Id   eu«  of 
porsry   Toud    DlSAblemeDt 


ITem- 


4d  »rr.*.i.-niFiit  bss  been  msde  b;  Tub  RAtt.w 
ATi.li-tii  aii'l  (^ti»r«ut«^  Corpormllon.  Ltd.,  wh.-reli 
.»<.-•  of  \-i  »i<d  Tn  )eArs  forwsrdlnii  10  tbe  I'uMihIi 
leiiher  ■lif.-.-i  'f  turoaizb  s  newsaconil,  2.Ss.  InpHtm. 
Hon  bi  I  HE  UaiLWATTlHCS.  siKl  iiitimsllns  In  wnilii 

of  i.b.«f.Trr.  »l!l  rteelTs.  sh«oliit«l;  tree  nf  ehsrge.  (r..ro  TheOce»D  Corporalioo 
dir«.-i*  ■. *..,r..  iiioQtbs'  losarsQC*.  providing 

cansrd    b»   an    arcldent    wiibin    lbs 
death.  J      U<iiU:d    Khu'dom    10    an?    passennsr 

train,  ptilillc  oranibas.  tramcar,  ot 
fiiiir-wbee'ed  or  hansom  cab  ilrirsD 
bv  a  ll.-HUH.-il  .Iriver  pljinc  f..r  poblle 
hire..  HI  arhfcb  bo  is  iravellini!  as  an 
ordinarj  Ucket.bearLn|:  or  tarepaflof 
piss^iiger.  Season  or  pnrilf.i.g.nriiyt- 
b^i'lrr.  or  tt-srier'w  iick.-1-iiuiaer.  or 
as  lua  noMer  of  a  paas. 

Where  •ii.'.cnptlons  ars  paM  by  Corporations  or  0.>inpanlea,  an  omeer  mat  b« 
oominnir.l  to  receUs  the  benefit  of  the  free  Insurance  1n  respect  of  each 
sobscrlption 

.'.  It  (hotild  be  noted  that  Railway  OAcisli  tTSTeilini 
with    ptssss   sie   M)veie«    by    tbe    sbove   offer. 
=  THB  =^^=^====^=z=^^=:=z= 

OCEAN    ACCIDENT     AND    GUARANTEE 

CORPORATION,  LIMITED. 

Funds     -    (list  r>oc.rni«r.  r.««.    -     £1.452,925 

•■iBSUTwnc-*  rrsnted  antler    the   orw    Workmco't   Compensation    let.    iqoft.     SpectaJ 
'  »olieia»-4.«.|M»tihIIC  ligB«*iH&.  BltOB hSSASarlMTA .  CbfiAJCaL  VthSr ,  *e. 

l-'iwa,   f^rnni^.aT,   Krr 

■  nen.1     <)lllr.-»  :       MfXlT.AIR     STnfET.     LONUO.N.     E.C. 


BETTERMENT   ON   AMERICAN  RAILWAYS. 

Many  liuiUciaut  Aiueiicau  kail^,  aiiu  otlici.-.  who  have 
been  enticed  by  tlie  low  prices  now  current  to  attempt 
a  judicious  selection  from  among  them  for  the  purposes 
of  quasi    permanent    investment,    will   be   doubtful    in 
deciding  what  to  make  of  the  large  sums  which,  accord- 
ing to   the  accounts   of  many  of  the  companies,   have 
been   expended    out   of    revenue    upon    "  betterment." 
Theoretically  ""  betterment  "  is  made  up  of  expenditure 
on  renewals  and  repairs  in  excess  of  what  is  required  for 
ordinary  maintenance,  and  it  is  often  suggested  that  ex- 
penditure   so    designated   must    be   regarded    as  a   real 
addition  to  the  capital  valiie  of  the  property.       Before 
accepting  this  view  it  will  be  well  to  consider  how  the 
railway  system  of  the  country  has  expanded  and  how, 
in  actual  practice,  the  charges  for  "  betterment  "  have 
arisen.    Remembering  the  primitive  type  of  construction 
which  has  generally  been   found    sufficient   for  pioneer 
railways  in  .•\merica.  and  also  the  very  rapid  increase  of 
traflic  which  has  characterised    the  years  in  wliich  the 
charges  for  "■  betterment  "  have  been  greatest;  the  con- 
clusion must  be  that  the   major  part   of  this   "  better- 
ment "  has  been  replacement  of  capital  expenditure  lost 
through  what  may  be  conveniently  termed  obsolescence. 
.•\  very  typical  and  moderate  instance  occurs  when,  on 
account  of  the  too  rapid  development  of  a  district,  a  road 
laid  with  comjiaratively  light  rails  is  relaid  with  rails  of 
lieavier    section    hefore    the    former    are  mucii    worn. 
In   the   best   .American   practice   only  the   extra   weight 
of   material    and   the  labour  implied    therein    would   be 
treated  as  chargeable  to  "  betterment."  and   tlif  whole 
remaining  cost  of  relaying,  less  the  value  of  the  removed 
rails  and  fastenings,  for  whatever  purpose  they  could  be 
put.  would  be  charged  as  expenditure  on  maintenance. 
If  the  rails  taken  up  were  56  lbs.,  and  undamaged,  and 
if  ■'^4  lbs.  rails  were  laid  in  their  place  the  total  amount 
charged   to   l)etterment    mii;ht   come  to  no  more   than 
$3,000  per  mile.     Hnt  the  labour  and  carriage  of  men 
and  materials  a[)|>lied  to  the  laying  of  the  first  rails  has 
iTOt  served  its  full  purpose,  its  period  of  bearing  fruit 
has  come  to  an  untimely  end,   so   the  enhancement  of 
capital    value   from  the  expenditure   on   "betterment'" 
must  be  subject  to  the  value  of  this  labour,  in  so  far  as 
it  has  been  incompletely  utilisetl.  being  written  off.  Thus 
imder  the  most   cautious   practice   tiiat  olitains.  or,   as 
.Americans   would  put    it,   under,  the  mot  conservative 
conditions,    the    $3,000  charged   to    betterment    would 
better  the  capital  value  of  the  construction  by  consider- 
ably less  than  that  amount.     .And   unless   the  rails  re- 
mciyed  were  urgently  needed,  in  oilier  partK  the.ptoperty    . 
niigtit  iU'f   be  really  bettered:  to  the  extent  of  $a,000.    • 
Like  deductions   must   tie   made   when   other  structures    5 
■^  a-raiiwrtY  are-  tutitei'tiefh  -aTTrt'rhgT°<rtH'-trftm  hcMeiy'"* 
much  larger  in  proportion.     The  replacement  of  com- 
l>aratively  new  bridges  in  order  to  allow  heavier  loads 
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and  higher  speeds  to  be  introduced  is  an  instance.  I'he 
diversions  required  by  the  straightening  of  curves  and 
re-gradings  of  Hue  afford  other  instances.  All  such 
improvements  involve  the  sacrifice  of  some  of  the  utility 
which  would  under  ordinary  circumstances  have  accrued 
to  labour  expended  upon  earlier  con.struction  by  cutting 
short  the  life  of  the  work.  In  many  such  cases,  where 
the  proportion  of  e.xpenditure  upon  laliour  has  l)een 
large  in  proportion  to  that  upon  material,  there  is  no 
betterment  of  capital  values  at  all.  Certain  work  is 
abandoned,  and  other  work  of  ec|ual  cost  but  Ijetter 
adapted  to  new  conditions  is  substituted.  It  is  the 
"  worsement  "  of  the  former  woi-k  that  has  been  recog- 
nised and  remedied,  capital  \alues  are  as  they  were. 
After  a  period  of  unusually  rapid  improvement,  ([uite 
apart  from  any  fall  in  the  ])rices  of  laljour  and  mate- 
rial, it  is  generally  found  that  a  line  may  he  rebuilt  for 
less  money  than  has  been  actually  e.xjiended  upon 
it,  on  account  of  the  numerous  adjustments  that  have 
l)een  necessary  to  cope  with  the  coiUinually  exp;inding 
traflic.  Thus  even  where  the  bookkeeping  is  entirely 
trustworthv  the  whole  amount  'that  figures  as  better- 
ment in  the  accounts  of  a  typical  American  railway  coni- 
panv  can  never  be  treated  as  an  addition  to  the  expen- 
diture on  capital  account,  and  .'\mericans  must  l)e  given 
credit  for  the  fact  that  it  is  separate  in  the  accounts. 
Where  it  is  likely  that  doulitfnl  items  in  the  bookkeeping 
are  for  the  greater  glory  of  the  midertaking  debited  to 
betterment  rather  than  to  maiiUenance  accounts,  the 
former  must  be  ignored  foi-  the  purposes  of  present 
valuation  of  the  property.  It  is  to  be  looked  upon  as  a 
symptom  and  consequence  of  extraoixlinary  develojiment 
during  the  period  in  which  it  obtained.  "  Betterment," 
in  general,  is  best  reg.-irded  ;is  ;i  mcither  regards  her 
son's  cast  clothing,  when  "  befnre  lit-  has  w  (irn  them  at 
all  thev  ai-e  too  small  for  liini," 


THE    NORTH    WESTERN   COMPANY'S    IRISH    SERVICES. 

So  nnich  publicity  has  been  acuortlcd  to  the  competi- 
tive Irish  services  inaugurated  dm"ing  recent  vears  1j\' 
the  Midland  Company  fi-om  Ileysham  and  bv  the  Creat 
Western  from  h'ishguartl,  that  it  is.  iierh;iiis.  desirable 
to  recall  the  histoi-\-  of  the  Irish  traliic,  which  for  up- 
wards of  half-a-centnry  was  cai'ried  on  entirely  bv  the 
London  and  North  Western  I'iailway  in  conjunction  with 
their  own  steamers  and  those  of  the  City  of  Dublin 
Steam  Packet  C'ompany.  \e\t  Wednesday,  the  North 
Western  will  commence  a  new  dav  service  to  Kings- 
town, which  will  lie  m;iintained  1)\  their  express 
steamers,  starting  at  a  nuich  later  hour  than  was  for- 
merly practicable,  and  bringing  ICuston  and  the  Irish 
harbour  within  8J  hours'  journey.  I'he  inauguration  of 
/lew  facilities  in  iqoS — the  year  which  marks  the  com- 
pletion of  sixty  years'  work  in  the  Irish  traffic — renders 
opportune  the  historical  review  of  the  North  Western 
Ciiinp;iny's  Irish  services  which  is  pul)lished  elsewhere 
in  this  issue.  It  is  interesting  to  note  that  the  trans- 
ference of  some  of  the  North  Western  steamers  from 
North  Wall,  Did)lin,  to  Kingstown  is  not  e.xactiv  a  new 
dei^arture,  for  the  original  service  of  1848  was  directed 
to  the  latter  harbour,  and  it  was  not  imtil  thirteen  vears 
later  that  the  railway  steamers  made  North  Wall  their 
Irish  objective.  .As  is  well  known,  the  present  change 
has  been  brought  about  through  the  recent  action  of 
the  Dublin  Port  and  Docks  Board,  who  sought  to 
raise  the  dues  paid  by  tlie  North  Western  Company  by 
nearly  a  hundred  per  cent.  By  transferring  their  steamers 
to   Kingstown    the  compau)-   ha\e   successfidlv    resisted 


this  imposition,  and  at  the  same  time  have  given  the 
public  the  benefit  of  a  new  and  most  convenient  service. 
Our  illustrated  review  of  the  North  Western  steaiuship 
services  shows  how  remarkably  the  traffic  has  been  ac- 
celerated, and  it  also  exhibits  very  strikingly  the  pro- 
gress of  cross-channel  shipbuilding.  In  comparison 
with  contemporaneous  steamship  services  it  will  be 
noticed  that  the  North  Western  Company  has  always 
kept  in  the  front  rank.  Twenty-eight  years  ago  they 
were  running  19-knot  boats,  and  their  four  crack 
steamers  of  to-day  are  unsurpassed  for  speed,  acconnno- 
dation  and  sea-going  qualities. 


CHEAP   MONEY  AND   THE  STOCK   MARKETS. 

In  the  course  of  a  few  weeks  the  liank  of  England 
rate  of  discount  has  fallen  from  7  to  3  per  cent.,  and 
though  the  lower  rate  has  already  been  in  force  for  ten 
days  it  does  not  seem  to  have  materially  improved  the 
state  of  affairs  in  the  financial  world.  It  is  necessary  to 
go  back  to  1Q05  to  find  the  last  occasion  on  which  a 
3  per  cent.  Bank  rate  was  experienced,  but  it  would  be 
necessary  to  go  back  very  nuich  further  to  find  any 
parallel  to  the  existing  lack  of  initiative  in  the  Stock 
markets.  There  can  be  no  doubt  that  conditions  pre- 
vailing in  the  Money  Market  and  the  outlook  in  that 
(|uarter  warrant  a  substantial  recovery  in  the  market 
values  of  all  high-class  stocks,  among  which  we  include 
the  great  majcu'ity  of  Home  Railway  securities.  But 
why,  it  may  lie  asked,  does  the  -Stock  Exchange  decline 
to  res[)ond  to  the  improved  monetary  position  and  out- 
look ?  The  answer  is  that  the  institution  referred  to 
simply  reflects  the  attitude  of  mind  of  the  average  in- 
vestor, and  the  latter  is  pursuing  a  very  cautious  policy, 
often  ])referring  to  keep  his  capital  in  licjuid  form,  or 
in\est  it  in  high-class  foreign  stocks,  rather  than  to 
])nrsue  his  formei'  policy  of  emijloying  his  funds  in 
sound  Home  securities.  In  other  words,  many  capi- 
talists are  alarmed  liy  the  shrinkage  in  value  of  their 
present  Home  investments,  and  are  still  more  concerned 
.about  ])Ossible  attacks  by  the  (iovernment  upon  their 
pro|)erty  in  one  form  or  another.  The  Licensing  Bill 
seems  for  the  time  being  to  have  re\i\ed  all  the  fears 
which  were  beginning  to  be  allayed  by  Mr.  Lloyd- 
(  leorge  in  his  more  recent  treatment  of  railway  interests. 
The  terius  offered  by  the  President  of  the  Board  of  Trade 
.•md  accepted  by  the  London  and  India  Docks  Company, 
as  amiounced  a  few  days  ago,  should  again  serve  to 
remind  uncertain  investors  that  the  fears  we  have  re- 
ferred to  are  exaggerated.  Still,  there  is  a  vague  sort 
of  apprehension  that  the  Government  as  a  whole  is  not 
disposed  to  be  so  fair-minded  as  the  President  of  the 
Board  of  Trade,  and  there  have  been  no  thorough-going 
attempts  on  the  part  of  the  Govermnent  to  remove 
doubts  as  to  its  policy.  The  way  in  which  the  Stock 
Exchange  seized  upon  the  result  of  Tuesday's  by-elec- 
tion at  Peckham  as  a  lever  to  hoist  prices  of  all  classes 
of  securities  is  verv  significant,  and  we  trust  will  not  be 
thrown  away  .upon  the  powers  that  be.  Our  own  view 
is  that  business  and  party  politics  do  not  go  well  to- 
gether, and  are  best  kept  apart :  but  the  luost  impartial 
diagnosis  of  the  e.xisting  feeble  conditions  in  the  finan- 
cial world  cannot  leave  out  of  account  present  political 
influences.  Until  the  Licensing  Bill  revived  all  the  old 
fears  there  is  no  doubt  markets  were  ridding  themselves 
of  the  political  bogey.  That  process  ought  to  be  resumed 
now  that  the  Peckham  election  has  served  as  a  suitable 
warning  to  the  Government.  Then  monetary  influences 
will  exert  themselves  in  a  normal  way  and  the  recovery 
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in  Consols  and  other  "  gill-ed.^ed  "  stocks  should  con- 
tinue. This  will  especially  be  the  case  if  the  sinkinjj 
fund  purchases  are  maintained  or  autjmented  in  pre- 
ference to  introducing^  a  costly  system  of  old  aije  pen- 
sions which  the  country  cannot  afford  to  provide.  The 
Home  Railway  market  will  no  doubt  follow  to  a  large 
extent  the  course  of  "  Consols."  The  present  yields 
of  4i  per  cent,  and  even  more  would  have  been  irre- 
sistiblv  attractive  a  few  years  ago,  and  would  certainly 
appear  very  IFberal  to-day  but  for  such  possibilities  as 
those  contained  in  the  Miners'  Eight  Hours  Bill.  The 
very  high  prices  for  Home  Rails  ruling  about  ten  years 
ago  were  brought  about  principally  by  a  long  spell  of 
cheap  nionev  combined  with  tlie  contidence  in  such 
securities  among  investors  which  then  prevailed.  H  to 
the  cheap  money  now  being  experienced  we  could  to-day 
add  contidence.  the  weight  of  disastrous  depreciation 
which  presses  upon  Home  Railway  investors  would 
speedily  disappear,  with  advantages  of  a  far-reaching 
character  to  the  whole  connnunity.  The  immediate 
outlook  does  not  appear  to  be  brighter,  and  it  is  to  be 
hoped  that  the  recovery  will  [irove  to  be  more  durable 
than  the  last. 


MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 
Consols  :— Wednesday,   April   i  ;  Wednesday,  May  6. 


Con'inuation   Days. 

Mines Apr.      7 

General  ,,        8 

Mines  ,,      24 

General ,      27 

Mines May    II 

General >i     12 


Ticket    Days. 

Mines Apr, 

General ,, 

Mines ,, 

General  ,, 

Mines 

General  ..    . 


S    1 
9     ( 

27     1 

28  r 


r.-.y  Days. 
Apr.  10 

Apr.  29 
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Subjoined  is  a  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Maiket,  the  Foreign  Excliangps, 
etc,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  : — 


At  Present. 

Last  Week. 

Same  Week 
Last    Vear. 

Bank's  Coin  ami  Bullion   ... 

£40.763.388 

;{:4o,6l3,i56 

£34.996,242 

Total  Reserve...  

£30.95 '.373 

£H,^^^,Sli 

£21,186,332 

Pro|X)niiin    of    Reserve     to 

Liabilities     

48$  per  cent. 

51 J  per  cent. 

41  per  c<nt. 

Notes  in  Circiilaii'.n  

£28,262.015 

/;27, 784,645 

£29,259,810 

Bank  K.iic* 

3  per  cent. 

3, per  cent. 

5  per  cent. 

Open  Market  Discount 

3  per  cent. 

2i  per  cent. 

5^)1  pet  cent. 

K.inkcis' Clearin;;-house  ... 

£200,341,000 

^^236,636,000 

/28o,864,ooo 

Silver  bus,  per  oz.  (spot)... 

25Ad. 

2sad. 

3"»M- 

Consols  (account)    ..  \ 

87 

87 1". 

85il 

French  3  per  Cents,    (ace.) 

97f. 

97f. 

94'. 

Paris  Cherpie  exclianjje    ... 

25f-   O^c. 

25f.  i6c. 

2?f.    31c. 

New  York  60  <iay-  dino    ... 

«4  Sii 

«4.83H 

«l-78i 

Rio  ric  Janiero  exchange  ... 

iSi'.'l- 

iSiVI- 

i5V,d. 

Valparaiso  go-day  exchange 

8;j.i. 

9.'.H. 

12?i''-    - 

Calcutta  transfers    

I".  i4i<i- 

IS.  Ji;l. 

IS.    45'^,<l- 

Hong  Konff  transfers     , 

is.  lojd. 

is.  lojd. 

2s.    \\d. 

Shanghai  transfeis ! 

2s.  6jid. 

2s.  6JJ. 

2S.    lo^d. 

•  FuucTf  ATroNs  IN  THE  Bahk  Kate.  ~ 

4  per  cent..  Scpl.  13.  1906.  ^  4  per  Mnl..  .\pr.  JS.  '>07.  I  *  P"  cent..  Jan.    1,  1908 

5  .,     .,        Oci.  II,  1906.  .  4i  „     „        Auit.  15.  1907.      5    „     „         Jan.  16,  1908 

6  ,,  ,.  Ocl.  19,  190S.  I  si  „  ,.  Oci.  31,  1907-  I  4  ..  „  Jan.  a.l.  i9o5 
5  „  „  Jan.  17,  1907.  I  «  „  „  Nov.  4,  1907-  3J  „  „  Mar.  5,  1908 
4i  „     „        Apr.  12,  1907.  17    „    „       Nov     7,  1907.      3    „    „        Mar.  19,  1908 

There  have  been  some  heavy  borrowings  from  the 
Bank  during  the  week,  reflected  in  the  Bank  Return  by 
an  increase  of  over  three  millions  in  other  securities, 
these  figures,  which  were  £25.836,701  on  January  2C) 
last  are  now  £37.248,467,  much  of  which  will  shortly  be 
liquidated  when  cash  supplies  are  enlarged,  by  the  pay- 


ment of  dividends  on  the  funds  and  the  ( lovernment 
disbursements.  The  stock  of  gold  is  now  £40,763,388, 
and  another  two  million  in  the  aggregate  is  known  to  be 
on  its  way  to  London,  but  there  seems  to  be  no  reason 
to  anticipate  any  further  reduction  of  the  Bank  rate  just 
yet.  and  the  fact  that  Bank  bills  both  of  three  months 
and  six  months  insurance,  are  quoted  practically  at  the 
same  ligure,  2f-J-ii  points  to  this  being  an  opinion 
verv  generallv  held.  British  (jovernment  stocks  have 
not  undergone  any  very  marked  change,  and  the  same 
may  be  said  of  Colonial  securities.  'I"he  only  marked 
feature  in  tiie  market  for  foreign  stocks  was  a  rise  in 
Columbian  1886.  which  was  accompanied  by  a  rise  of 
nearly  10  per  cent,  in  the  second  debentures  of  the 
National  Railway  of  that  Republic. 

Home  Rails  show  changes  which  on  balance  for  the 
week  are  mostly  for  the  better.  In  the  earlier  portion 
of  the  week  the  feeling  was  listless,  but  the  result  of 
the  I'eckham  election  had  a  reviving  influence.  '1  here 
was  a  time  when  the  effect  of  a  Liberal  Government  in 
power  was  considered  beneficial  to  the  stock  markets 
and  the  City  generally,  but  this  ajiparently  no  longer 
liolds  good.  A  stockbroker,  on  Wednesday,  was  heard, 
after  listening  to  some  lugubrious  comments  on  the 
position  of  the  markets  by  a  brother  member  of  the 
house,  to  observe  :  "A  sufficient  answer  to  the  remarks 
of  the  lion,  member  is  to  be  found  in  the  word  Peck- 
ham,"  for  all  the  world  as  if  he  were  in  the  House  of 
Commons,  addressing  the  Speaker. 

Post  hoc  or  propter  hoc.  the  Home  Rail  market 
wliich  had  been  stagnant  in  spite  of  the  reduction  in  the 
Bank  Rate  last  week,  began  to  move  as  soon  as  the 
change  in  the  political  faith  of  Peckliam  was  divined, 
and  the  most  considerable  rise  took  place  after  it  became 
known.  Central  London  and  Metropolitan  Consols 
advanced  most.  In  the  case  of  the  former  a  diminution 
of  the  recurring  decline  in  the  traffic  receipts,  together 
with  prospect  of  an  improvement  therein,  after  the 
opening  of  the  exhibition  at  Shepherd's  Bush,  favoured 
no  doubt  more  sanguine  views,  but  the  nature  of  the 
auditors"  report  to  the  London  County  Council  was  not 
without  influence,  as  calculated  to  diminish  the  likeli- 
hood of  danger  ijy  competition  from  that  quarter. 

In  -American  Rails  the  price  of  the  .Southern  Railway 
stock  is  nearly  half  as  much  again  as  it  was  a  fortnight 
since,  and  a  large  rise  has  taken  place  in  the  different 
denominations  of  Krie  stocks.  The  possibility  of  a  good 
harvest  with  the  present  high  prices  for  grain  maintained 
is  the  chief  hope  for  .Americans,  but  the  considerable 
recent  rises  in  the  railway  stocks  are  the  result  of 
gambler's  tactics  only.  A  rise  took  place  also  in  Cana- 
dian Pacifies  and  (irand  Trunks,  due  to  the  existence 
of  bear  accounts,  contangos  ha^■e  been  light,  and  in  the 
case  of  Jiul  Pref.  CIrand  Trunk  there  was  a  backward- 
ation of  J. 

Bengal  .\'.  West  was  lower  by  3  and  .San  Paulo  is 
lower  on  balance.  The  foreign  railway  market  presents 
no  other  change  of  importance  except  the  rise  in  Colum- 
bian .National  debentures  referred  to.  The  future  of 
Columbia  is  likely  to  be  interesting  to  investors,  and 
it  descr\es  their  innnediale  attention. 

Industrials  have  been  on  the  whole  weak  in  tone,  the 
continued  evidence  of  declining  trade  having  a  depress- 
ing influence. 

Some  of  the  best  Brewery  .shares,  such  as  Threlfall's, 
have  made  a  marked  recovery  from  the  fall  that  took 
place  after  the  announcement  of  the  provisions  of  the 
proposed  licensing  bill.  Telegraph  issues  are  tending 
upwarils.  .Among  mines  the  shares  of  the  Rio  Tinto 
have  advanced  in  response  to  the  rising  price  of  copper 
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and  the  re-assuring  report  issued  by  the  Directors.  The 
companv  has  been  incommoded  during  last  year  by  an 
unhappy  combination  of  drought  and  flooding  in  se- 
(juence,  but  now  report  conditions  more  favourable  to 
[iroduction. 

(Jmnibus  comijanies  are  lower  for  the  reason  that 
any  benefits  anticipated  by  the  combinations  on  foot 
have  been  more  than  counterbalanced  by  the  financial 
weakness   disclosed   during  the  negotiations  thereof. 

The  \\eek  closed  with  the  general  tendency  to  ad- 
vance, further  accentuated  and  particularly  marked  in 
the  Xorth  Western  and  South  Western  and  Central 
London. 

The  principal  movements  on  tin-  week  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.         Rise.     Fall.  Name  of  Stock.    Rise.    Fall. 

British   Funds.  Cliesapeake  ami  Ohio 2\   ...  — 

Consols,  2j  per  cent.   ...     f  ...  —  Chicaj;o  (Ireat  Western  ...     ^   ..    — 

Do.  (ace.)  25  percent,     i    ..  —  Chicago  Mil.  and  St.  Paul  —  xil  — 

British  Kaitway  Slocks.  Denver  and   Rio  Grande  ..    \\   ...   — 

Barry  Defe rred —  ...   —  Do.     Preferred     4     ...  — 

Caledonian    — xd  —      Erie  Common  J  ...  — 

Do.      Pref.  Con.  Ord.    --xd  —  Do.      1st  Preference    ...  4*   ...   — 

Do.     Def.  Con.   Ord.    ij   ...  —  Do.     2nd  Preference  ...  2     ...   — 

Central  London    7    ...   —      Illinois  Central      I      ...   — 

Do.      Deferred 8   ...   —  Louisville    and     Nashville  3*   ...   — 

City  &  S.  Lon. Con.  Ord.    i      ...   —  Mexican  Central  Comn.  .       ^     ,.   — 

Furness —   ...    1  Missouri  Kans.  &  Texas...    li   ...    — 

Great  Central   Preferred   ij  ...  —      New  ^'or^;  Central   —  xd  — 

Great  Eastern   lA   ...   —  N.Y.    Ontario  &   Western    li   ...   -- 

Gt.  Nthn. Pref. Con. Ord.    1"    ...  —      Norfolk  and  Western 2I   ...   — 

Do.       Def.  Con.  Ord.  2      ..     —  Do.      Preferred —   ...   — 

Great  Western 3  —      Penn^ylv.nnia     J    ...   — 

Hull  and  Barnsley    I   ...   —      Reading  Common    li   ...  — 

Lancashire  &  Yoikshiie     j   ...   —      Southern  Pacific  Comn 2^  ...   — 

London  Br.  and  S.  Coast  2     ...   —      Southern  Common   2j  ...  — 

Do.      Deferred 5     ...  —  Do.      Preferred    8     ...  — 

London  Chat,  and  Dover     |   ...  —      Union  Pacific    jj  ...  — 

London  and  N.  Western  3     ...  —  Do.     Preferred    —  ...  — 

London  and  S.  Western   3     ...   —      Wabash      i    ...  — 

Do.      Def.  Con.  Ord.   2i   ...   --  Do.      Preferred   2   ...    — 

London  Tilbury,  etc.  ...    I       ..   —  foreign   K.iihvays. 

Melropolitau     ...    \\   ..     —      Antofa'^asta    —  ...    I 

Metropolitan  Di-tiict  ...    \\   ...   —  .^njentme  Grt.  Western       —   ...    — 

Midland  Def.  Ord.       ...   I      ...   —  Buenos   Ayres   and  Pacific  —  ...    — 

North  British  Pref.  (Jrd.  —  xd  —  Buenos  Ayres  (it.    Sthtn.   —   xd  — 

Do.     Ord —  xd  —  Buenos  .\> res  and   Rosario  —   ...  — 

North  Eastern  Cons.    ..     2     ...   —  Do.      Defeired I    ...   — 

North  Staffordshire —  ...   —  Butnos  Ayies  Western    ...   —  xd   — 

South  Eastern I      ...   —  Cent.  Urugu-iy  of  Mont.        —    ..     — 

Do.      Deferred I      ...  —  Cordoba  ci    Ros.  1st   Pief.    i      .  .   — 

TaffVale   —   ...   —  Cordoba   Cential   1st  Prel.    —   ...   — 

Iittiiii'i  KaHways.  Cosla.Kica  —    ...   — 

East  Indian   "A"    —  xd  —      Cuiian  Central  —   ...   — 

(jt.IndianPeninsula  "A"  —    ...   —      Inlcroccanic  Pref.     —  ...   — 

Colonial  Juiihvays.  Leopoldma    ij   ...   — 

Canadian  Pacific  —  xd  —      Mexican  .Southern      —    ...   — 

<Jrand  Trunk  of  Canada  li  ...   —      Mexican  Ordinary    —    ...     i 

Do.  4  p.c.  Guaranteed     \   ...   —  Do.      1st  Pref.,  8  p.c. ...   —   ...   2 

Do.      1st  I'refereiice  .     I      ...  —  Do.      2nd    Pief.,   6  p.c.    —   ...   — 

r)o.    2nd  Preference...    I      ...   —      Nitrate  Ortlinary \   ...   — 

Do.     3rd  Preference...   2j   ...   —  Do.    Deterred    J     ..  — 

.American  /^aihvays.  Ottoman  (Smyrna  to  Aidin)  —   ..     — 

Atchison  Common        ij   ...   — .San   Paulo 3   ...   — 

BaUimoie  and  ( :hio     i,',     .     — Soulh  .\ustri.in —    .    — 


amounted  to  £.22.588,402,  in  comparison  with 
£23,016,535  in  the  corresponding  period  of  1907 — a 
decrease  of  £428,133. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  March  22.  as 
officially  published  Ijy  the  tifty  jnincipal  railwavs  of  the 
L'nited  Kingdom  amounted  to  £1,041,356,  which  was 
earned  on  21,172  miles,  being  at  the  rate  of  £gi  13s.  lod. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1907  the  recei|)ts  of  the  same  lines  amounted  to 
£2,025,028,  with  2i.i62{  miles  open,  or  £95  14s.  7d.  per 
mile.  There  was  thus  a  decrease  of  £84,572  in  the 
receipts,  an  increase  of  91  in  the  mileage,  and  a  decrease 
of  £4  OS.  gd.  in  the  receipts  per  mile.  The  aggregate 
I'eceipts   for    twelve    weeks   on   the   same   fiftv   railwavs 


HOLYHEAD  AND   KINGSTOWN   MAIL  SERVICE. 

On  Thursday,  before  Mr.  Justice  Eve,  m  the  Chancery 
Division,  questions  relating  to  the  carriage  of  the  mails  be- 
tween Holvhead  and  Kingstown  were  raised  by  a  motion  in 
the  rase  of  the  Citv  of  Dublin  Steampacket  JTi'mpany  v. 
The  King.  -Sir  R.  Finlay,  K.C.,  Mr.  P.  Ogdeh  Lawrence, 
K.C.,  Mr.  Rouan,  K.C.,  and  Mr.  Percy  \Mieeler  a])peared  for 
the  applicants;  and  the  .\'ttorney-C.eneral  (Sir  \V.  Robson, 
K.C.),  Solicitor-General  (Sir  Samuel  Evans,  K.C.),  and  Mr. 
Casserlev  for  the  Crown. 

Sir  R.  FiM-AY  explained  that  the  case  arose  under  a  petition 
of  right  filed  by  the  City  of  Dublin  Steam  Packet  Company. 
His  application  was  that  directions  might  be  given  for  the 
speedv  trial  of  the  petition  of  right,  or,  in  the  alternative,  that 
the  applicants  should  be  granted  such  relief  as  might  be  re- 
quired for  the  preservation  oif  their  rights,  and  for  the  con- 
tinuance or  discharge  of  >heir  duties  in  carrying  the  mails 
between  Holvhead  and  Kingstown  until  the  petition  should  be 
heard.  Since  1S50  the  applicants  had  carried  the  mails  be- 
tween Holvhead  and  Kingstown  under  various  contracts  with 
the  Government  through  the  Post  Office.  The  last  of  these 
was  entered  into  in  1895.  The  case  related  to  the  use  of  the 
Carlisle  Pier  at  Kingstown.  The  Packet  Company  had  en- 
joyed ever  since  1850  the  exclusive  use  of  that  pier  for  land- 
ing and  embarking  passengers  and  mails.  Though  proposals 
had  been  made  for  allowing  the  use  of  this  pier  to  other  lines 
of  vessels  to  some  extcn't,  it  had  been  pointed  out  that  that 
wiiuld  interfere  with  the  efficient  conduct  of  the  contract  for 
the  carriage  of  the  mails.  They  had  also  affidavits  to  prove 
that  the  use  of  the  pier  in  the  manner  now  proposed  would  be 
dangerous  to  life.  Pro|)osals  were  recently  mooted  for  giving 
the  London  and  Xorth  Western  Railway  Company  the  right 
to  run  lines  of  vessels  (between  Holyhead  and  Kingstown, 
making  use  of  the  Carlisle  Pier.  Until  the  present  time  the 
I.cmdon  and  North  Western  Railway  Company  had  run  their 
vessels  to  Dublin,  but  it  seemed  that  difficulties  had  arisen  re- 
garding the  amount  of  dues  that  company  was  charged  at 
Dublin.  .Arrangements— as  to  details  of  which  the  appli- 
cants were  at  present  unacquainted  — had  apparently  lx?en  en- 
tered into  by  the  railway  company  with  the  Treasury  to  enable 
them  as  fr<im  .April  1  next  to  run  their  vessels  to  Kingstown 
instead  of  to  Dublin,  making  use  of  the  Carlisle  Pier.  The 
Post  Office  did  not  appear  to  be  parties  to  the  arrangement, 
but  the  Postmaster-General,  in  entering  into  a  contract  w'ith 
the  applicants  for  carrying  the  mails,  acted  on  behalf  of  the 
Crown,  and  one  Government  department  could  not  do  any- 
thing which  would  interfere  with  the  effective  carrying  out  of 
a  contract  entered  into  by  another  Government  department, 
also  on  behalf  of  the  Crown.  He  asked  that  until  the  trial 
canie  on  the  use  of  the  Carlisle  Pier  by  the  vessels  of  the 
London  and  Xorth  Western  Railway  should  be  suspended. 
Meantime,  there  was  no  reason  why  the  railway  company 
should  not  go  on  using  the  Victoria  Wharf  at  Kingstown, 
or  thev  could  continue  running  to  Dublin. 

In  reply  to  his  Lordship,  the  .Attorney-Gener.^L  said  he  had 
no  objection  to  an  early  date  being  fixed  for  the  trial.  His 
learned  friend  had  not  said  anything  as  to  the  effect  of  an 
injunction  against  the  Crown,  and  he  could  scarcely  intend  to 
ask  for  that.  The  Crown  could  give  no  consent  to  the  re- 
quest that  the  service  which  the  London  and  X'orth  Western 
Railwav  Companv  had  promised  the  public  should  be  stayed. 
The  view  of  the  Crown  was  that  this  was  an  unfounded  appli- 
cation. The  Crown  would  not  have  sanctioned  the  arrange- 
ment if  they  had  thought  it  would  affect  the  efficiency  of  the 
mail  service.  He  h.ad  read  all  the  affidavits,  and  they  did  not 
seem  to  deal  with  urgency  at  all.  He  contended  that  there 
was  nothing  to  entitle  the  applicants  to  the  exclusive  use  of 
ihc  pier. 

His  LORDSHll'  decided  that  he  wDuld  not  be  justified  in 
granting  an  injunction.  The  evidence  fell  short  of  showing 
danger  to  life  or  of  any  serious  risk  to  proper  conduct  of  the 
mail  service.  As  to  the  contention  that  the  status  quo  should 
be  preserved  until  the  hearing  of  the  petiion,  the  evidence  only 
showed  that  work  would  have  to  be  done  which  hitherto  the 
companv  had  not  had  to  undertake.  That  did  not  seem  to 
inflict  any  injustice  on  the  company  which  called  for  inter- 
ference. He  therefore  made  no  order,  and  expressed  no 
opinion.  It  was  understood  that  counsel  should  arrange  as 
to  the  date  of  the  trial   of  the  petition. 
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THE  STOCK  EXCHANGE   OFFICIAL  LIST. 

KV  A  MEMBER  OF  THE  STOCK    EXCHASGK. 

During  recent  years  of  inactivily  in  the  Stin-k  Markets 
nieml)ers  have  hail  plentv  of  lime  to  overhaul  the  internal 
arrangements  of  the  StiK-k  Exchange  and  matters  appertain- 
ing thereto.  In  many  respects  improvement  has  l)een  elTected. 
Imt  it  wouiil  be  fiK)lish  lo  deny  that  the  new  Committee  will 
find  tlK-re  is  still  scope  for  any  reforming  /.r  '  '(f  which 
they  may  l)e  jxissessed.  The  St<K-k  Excliange  C  >  .. .!  List  is 
an  example  of  the  ultra-conservalism  of  the  StoCK  Exchange 
authorities  and  of  its  memlters  ;  for,  after  all.  it  must  be  con- 
fessed that,  thanks  to  the  annual  election,  the  committee  has 
reflected  with  some  degree  of  accuracy  the  opinion  of  the 
general  Ixidy  of  the  membership.  The  Official  Li.st  has 
recently  been  greativ  improved,  but  it  is  still  faulty  in  many 
respects.  Until  a  short  lime  ago  business  done  could  only  be 
"  marketl  '  l)etween  11  a.m.  anrl  3  p.m.,  the  "official"  hours 
for  doing  business.  But  the  "House"  is  actually  open  for 
business  from  about  10,30  a.m.  to  4  p.m.,  and  on  ordinarv 
fortnightly  and  the  "  Consols  '"  monthly  account  days  it  is 
kept  oiKjn  till  4.30  p.m.  The  times  within  which  business 
can  now  be  marked  have  l)een  extended  from  10.45  ^■"'-  ^'^ 
3.30  p.m.  on  ordinary  weekdays,  and  10.45  'i-"!-  ''"  '  P-"i-  o" 
Saturdays.  Tliis  extension  of  hours  is  undoubtedly  a  great 
advantage  i  r.ipared  with  the  old  system,  but  there  is  still 
room  for  improvement. 

The  daily  Official  List  published  each  evening,  with  the  full 
-sanction  and  authority  of  the  trustees  and  managers  of  the 
Stock  Exchange,  only  gives  the  prices  at  3,30  p,m,  on  each 
day  and  the  business  "  marked  "  up  to  that  hour.  What  are 
known  as  the  "  tape  "  prices,  w  hich  are  collected  with  the  sanc- 
tion of  the  "House"  authorities,  not  only  give  the  quota- 
tions uj)  to  the  actual  close  of  business — half  an  hour  or  an 
hour  later  than  the  Official  List — but  they  give  a  very  good 
idea  of  the  prices  at  a  given  time  of  the  day  so  far  as  the 
active  stoc'ks  are  amcerned.  Thus  the  unofficial  information, 
supplied  with  the  consent  of  the  Stock  Exchange,  is  far  more 
complete  and  more  up-to-date  than  the  official  information 
dire<-tly  su[)plied  in  the  daily  Official  List.  And,  to  make 
matters  worse,  the  unofficial  informalon  is  made  use  of  by 
outside  Competitors  to  the  detriment  of  the  Stock  Exchange 
itself. 

The  difficulty  is  of  course  to  [)rint  the  Lists  after  the  close 
of  the  "  House,"  so  that  they  may  contain  the  actual  closing 
prices  at  4  p.m.  or  4.30  p.m..  as  the  ca.se  may  be.  The  Li.st 
compri-ses  sixteen  pages  of  clo.sely  i>rinled  tabular  matfer, 
and  it  is  ob\iously  desirable  to  avoid  errors  as  far  as  (wssiblc. 
In  spite  of  all  the  time  and  care  taken,  very  few  Lists  /i':' 
ai)pear  which  are  free  from  errors  of  .<iome  kind.  The  active 
and  the  inactive  stocks  are  all  supi)lied  in  one  List,  and  tr.e 
average  investor  who  .seeks  for  information  has  to  wade  ihrougii 
a  ma.ss  fif  useless  material  to  discover  what  he  needs.  (Juite 
a  number  of  the  securities  quoted  in  the  daiK  Official  List  do 
not  move  from  one  week's  end  to  another — or  even  from  one 
year's  end  to  anojher — and  yet  the  price  of  such  uninteresting 
securities  is  .sen-ed  up  daily  jii.st  as  if  it  were  the  most  lluctua- 
tiiig  and  active  of  stocks.  Humlreds  of  (|uotatinns  of  petty 
indu.strial  concerns,  and  similar  shares  .ind  .stocks,  are  of  jio 
interest  whatever  to  more  than  a  few  individuals,  and  \et  they 
appear  as  regularly  as  those  of  the  most  active  se<'urities  in 
which  thou-sands  of  invetors  are  concerned.  Probably  the 
difficult\  of  covering  the  whole  field  in  an  up  to-date  way 
would  Ik*  overcome  Ly  publishing  Iwri  List.s — one  for  "  .iclive  " 
securities  and  a  larger  one  for  "non-active."  There  .would 
l«  soHK-  little  troulile  in  arriwng  at  which  are  to  Iw  included 
in  eai-h  List,  and  transfer  of  storks  backwards  and  forwards 
from-  one  List  to  another  woul*l  be  rli.-sjr.iblc  now  ,ind  then. 
Hut  by  drawing  this  irtiportant:  distinctuin  tlie  >vhole  field 
would  be  covered,  and,  more  inipdrtajit  still,  the- latest  prices 


iind  trans.ictions  in  the  active  stocks  might  be  recorded  in 
the  Official  List.  In  that  event  the  List  would  be  greatly 
increased  in  usefulness,  ami  would  help  to  enajurage  business 
on  the  Stock  I-^xchange  in.stead  of  driving  it  away.  An  offi- 
cial publication  like  the  daily  .Stixk  anci  .Share  List  ought 
to  be  an  advertisement  of  the  efficiency  aiul  excellence  of  the 
m.ichinery  of  the  Stock  Exchange.  Instead  of  being  so  at 
present,  it  is  rather  an  outspoken  display  of  lack  of  enter- 
prise. 

Another  of  the  fossilised  methods  of  business  preserved  in 
the  List  is  the  quotation  of  shares  in  fractions  of  a  j£, — for 
example,  .},  J,  1-16,  and  e\cn  1-32.  This  a[)plies  to  (juota- 
tions  only,  and  not  to  "  markings,'  for  in  shares  up  to  j£^  in 
value  shillings  and  |)ence  are  utilised  within  limits.  It  is 
puzzling  to  the  average  man  to  learn  that  certain  j£i  shares 
are  (juoted  at.  say,  15-32 — 17-32, .which  means  that  he  cuisell 
them  at  9s.  4id.  and  buy  at  10s.  yjd.  As  a  mat4.ef  of  fact 
the  actual  dealing  price  is  probably  9s.  6d.  to  los.  6dii  and 
the  outsider  asks — Why  not  say  so  in  the  List?  But- it  is 
supposed  to  be  in  the  interests  of  "jobbers-"  to  keep  the  prices 
as  "  wide  "  as  possible,  so  that  they  may  have  greater  scope 
for  "  turns.'  Of  course  this  is  shortsightecl,  bet^afise  it  helps 
to  drive  business  away  altogether.  The  average liT!.)ker  would 
only  be  too  delighted  to  see  the.  Official  List  rfiibdernised  in 
every  respect,  but  the  "  jobbers '•'•  ar&-sa  largely  represented 
in  the  counsels  of  the  Stock  Exchange  thiitswch  reforms  are 
difficult. 

In  the  markings  of  "business  done  "a  good  deal  of  im- 
pro\ement  might  be  effected.  The  bulk  of  the  transactions 
are  at  present  not  recorded  at  all,  there  being  no  compulsion 
to  "mark"  business,  though  clients  often  insist,  and  rightly 
so,  that  their  own  business  shitli  be  recorded.  The  vexed 
iiue.stion  of  "  wide  "  prices  is  another  point  deserving  of  more 
attention,  and  it  is  probable  (hat  where' dealings  are  few  and 
far  between  it  would"  be  advisable  to  mark  the  quotations 
"  nominal."  These  and  other  problems  refjuire  .solution  liefore 
the  List  can  be  said  to  meet  the  requirements  either  of  tlic 
public  or  the  Stock  Exchange.  Vet  the  improvements  made  in 
the  List  in  the  past  year  or  two  have  been  substantial,  and  it 
is  permissible  to  ho[)e  that  the  further  reforms  .so  .sorel\ 
needed  will  be  introduced  in  the  course  of  lime,  especially -kith 
the  recent  changes  in  the  personnel  of  the  Committee.     '  s,'- 


PERSONAL. 


Sir  Robert  Harvey  has  boon  clotted  as  a  director  i>i  ilic  .■Xnto- 
fag.i-la  (Cliili)  and  Holivi.i  Railway  Company,  to  till  the 
v.icaniy  ciu-^' 1  Ijy  llio  dealh  of  Sir  Lcpcl  Griflin,  K. C.S.I. 

Mr,  Thomas  Macdonald,  assistant  locomotive  superintendent 
of  the  Calcd-iuian  R.iilway,  presided  on  Frid.iv  of  last  week 
over  the  first  annual  sucial  meeting  of  ihc  imiths'  dcparlincnl 
of  the  Caledonian   Railway   Works. 

Mr.  Thomas  Blain,  a>>ist.int  -ccrctary  of  ihc  M.iryporl  .ind 
Carlisle  Railway,  lias  been  appointed  -ecrctary  and  ^;encral 
manager,  as  irom  May  1  next,  in  consC(|iicntc  of  the  resigna- 
tion of  Mr.  Huj,'li  C'arr.  the  jircscnt  secretary  and  general 
manager,  who  ha-,   been  elected  to  a  scat  on  ihc  board. 

Mr.  C.  M.  Jacobs,  <  liief  engineer  fc.ir  Ihe  tunnel..^  of  llie 
Pennsylvania  Railway  and  Hudscm  Tunnel  Comii.iny.  ,it  New 
^■ork,  who  is  a  native  of  Hull,  has  presented  to  the  Munnipal 
Museum  i>f  the  latter  town  .1  rnmplete  incdcl  in  brass  and  steel 
(scile  one  inch  to  the  foot)  of  the  shield  whiMi  di'ive  the  first 
tunnel  under  the  Hudson  River. 

Mr.  John  Mitchell,  district  Mi|K-nni.ndent  of  the  Midland 
Raihv.iy  at  Derby,  has  rc^i^'ned  his  appfMnlmcnt,  and  will 
shortly  retiiv  after  47  yr.ir"i'  ~er\  i<  e.  .\Tr.  Mitchell  entered 
th<-  Mi  Hand  Comi)aBy's  service  at  Derby  as  drs()afth  cl«rk  in 
the  parcels  office. in  .April,  1S61,  .md  for  -tveraf  ycar.s  wa-; 
insiHTtor  of -the  Leeds  and  Lancaster  and.  .\lure<  .imlioser  Irons 
of  the  MieHarKi  Railway-.  In  iKor.he  surieedi-j  ih^  i.^tj.  y,{^j 
James  M,x.xfy  a9siationm!i(.ter  .It  IVr'iy.  in  wlnrh  pf.'.jtii.n.  he 
remained  until -October, .  looi.  when  hcfereUcd  tlic  appoint- 
ment of  district  superintendent  .it   Derby. 
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THE  FRANCO-BRITISH  EXHIBITION. 


The  l''r;uic(j-r!ritisli  Exhiljitioii  to  Ijc  opened  next 
Mav  at  Sheplierd's  Bush  will  rank  as  the  niosl  import- 
ant international  industrial  display  in  this  couiitiv  >ince 
tlie  Great  Exposition  of  i<^5i.  The  site  occupies  some 
140  acres,  or  over  six  million  square  feet,  of  which 
ahout  one-half  will  be  occuijied  liy  hreiich  exhibitors. 
This  area  compares  favourably  with  all  jirevious  exhibi- 
tions. After  protracted  ne;^otiations  the  necessary  land 
for  the  E.xhibition  was  acquiied  from  the  lu'clcsiastical 
Commissioners,  and  the  tu'^t  sod  was  cut  i>y  Count  11. 
de  Manneville,  actiny  on  behalf  of  the  l'"rench  .\nibassa- 
dor,  on  January  3,  last  year. 

The  grounds  are  Ixmnded  on  the  north  by  a  jiiiwite 
road.        <  hi     the     e;ist     is     Wood     1  .ane,     icadiiiL;     lioni 


Plan  of  the   Exhibition,  showing   Railway  Sidings, 

the  Cxbridi^e  Uo.id,  |>.isl  St.  <_»ninlin'->  I'ark  .St.ition  (the 
terminus  ol  se\er,il  motor  .ind  hoi>e  omnibu>  routes) 
to  W  illcsden  and  li.irlescK'ii.  aloni;  which  the  London 
Count)  Council  .n  c  con>trnctinu;  an  o\crlicad  trolle\ 
Ir.iniw  .1)  .  ^t.irtiny  at  I  l;imniei  suiitli  r.ro,idw,i\  .  This 
line  will  be  ;i\  .lihablc  tor  xisiloi's  to  the  lv\liibilion  in 
time  lor  the  ojieninL;  in  .M,'i\.  The  southern  linnt  id  the 
.L;round  lies  somew  li.it  north  of  the  C.\biidL;e  Ro.ad, 
with  which  it  will  he  comiected  by  a  co\  ered  wa\  con- 
sistiuL;  of  scxen  l(dl\  ImildiiiL^s  400  ft.  ii\  70!!.,  cmciiiiL; 
four  acres.  This  will  constitute  the  111, lin  entrance, 
which  is  jusi  ojiiKisitc  to  the  teinhnus  ol  llie  London 
I'uiled  Tramways,  and  is  passed  by  m.nn  omnibiisc-, 
li  ;dso  lies  close  to  and  between  the  Shepherd's  llush 
Station  of  the  Central  London  fv.iilw.iy  and  the  Cx- 
brid.ye  Road  St.ation  of  the  West  London  Extension — 
from  wdiicli  latter  station  ste[is  will  lead  into  the  covered 
w,iy.  This  ap]>roach  is  shown  in  the  accotupanyiuL; 
plan.  ;inil  the  \;irions  lailwav  lines  will  all  deliver  their 
IV.     jui^crs  into   it.     The  Central   London   are  fonnim; 


a  loop  round  their  present  car  ilepot,  which  will  luuch 
facilitate  the  traffic,  and  at  the  north-western  corner  of 
this  lot)p  a  new  surface  station  has  Ijeen  constructed,  from 
which  access  will  be  given  to  the  Wood  Lane  entrance 
of  the  yrounds  across  the  road,  or  by  steps  up  to  the 
covered  way.  'l"he  Metropolitan  and  Creat  Western 
kailwavs  are  building  a  station  between  Shepherd's 
liush  aiul  Latimer  Ivoad  .Stations,  from  which  passen- 
gers will  enter  the  northern  end  of  the  approach.  It  is 
calculated  that  the  various  transport  systems  will  be 
able  to  deliver  75,000  visitors  an  hour,  exclusive  of  those 
that  will  arrive  on  foot  or  in  their  own  vehicles. 

The  buildings  of  this  Exhibition  may  be  described  as 
built  round  three  courts  lying  north  and  south.  '\\  here 
the  original  surface  had  not  been  broken  very  S'jlid  clay 
was  found,  but  where  earth  had  been  taken  t)ut  for 
brick-making  and  the  holes  had  been  filled  with  town 
refuse,  the  foundations  gave  great  trouble,  as  a  stratun: 
of  water-bearing  gravel  underlies  the  clay  at  various 
depths.  The  lirst  court,  a  \ery  splendid  one,  all  in  a 
.Saracenic  style  of  architecture,  has  the  electrical  sec- 
tion, flanked  by  an  industrial  section  on  the  south,  the 
Irench  industries  on  the  west,  and  the  English  ind'istries 
on  the  east,  together  with  tlie  "  Education  "  Hall,  At 
the  northern  end  is  the  Congress  Hall,  in  which  the  first 
comention  of  the  Tramways  and  Li.ght  Railways  Asso- 
ciation will  be  held  some  time  in  July.  The  next  court 
has  h'ine  .-\rt  buildings  on  either  side,  with  wdiat  was  to 
ha\e  been  the  great  central  feature  of  the  Exhibition, 
\iz..  the  Imperial  Tower.  .At  the  north  end,  unfortu- 
nateh,  one  of  the  deepest  pot  holes  was  discovered  in 
digging  the  foundation.  'I'he  weight  of  this  tower,  if 
carried  to  its  full  height,  could  only  have  been  borne  by 
driving  piles,  as  it  was  found  impossible  to  pump  out 
the  welter.  The  structure  will  not,  therefore,  Ije  carried 
to  its  full  height  this  year.  The  centre  of  the  third  court 
will  be  formed  into  a  beautiful  garden,  in  which  will  be 
situated  the  J\oyal  and  otlici'  pa\ilions,  the  (iardeii  L'hib, 
with  the  i\'ilace  Jvestaurant  at  its  northern  extremity. 

(  In  the  w  est  is  the  .Machinery  1  lall.  one  wing  of  whicii 
is  shown  in  the  illustration.  The  two  wings,  the  centre 
portion  .likI  the  annexes  cover  about  _'oo,ooo  square 
feet,  and  constitute  the  largest  building  of  its  kind  ever 
i-rcctcd  in  this  country.  It  will  lie  noticed  that  the  light- 
ing, both  by  day  and  by  ni.Ljht,  will  lie  exce|>tionally 
good.  Tiacks  ;ind  tui'ii-tables  ai'c  l.ieing  jiut  down  to 
ser\e  c\ciy  part  of  the  hall,  and  these  will  be  connected 
\\illi.;i  siding  running;  right  round  the  outer  northern 
bound.ary  of  the  .L;rounds,  crossing  Wood  Lane  and  the 
tramway  on  the  Ic\cl,  and  joining  the  West  London 
l^xtension  Kailw.iy  between  the  l'.\brid.!4e  Road  ••nul 
.St.  (Juintin's  I'.ark  .Stations.  (  )ii  the  east  and  faciiii; 
the  .Machiiiei'y  ll;ill  is  the  stadium  for  the  Olyiujjic 
panics,  which  will  ;icconnnodalc  some  150.000  specta- 
tors. The  tirst  stanchion  of  this  cnorinous  erection  was 
]>l;iccd  in  position  by  T.ady  1  )csboidui^li  on  .\u.mist  _' 
l;isl,  the  Duke  of  .\rgyle.  lion.  1 'resident,  being  pre- 
sent :  it  will  br  coni|)letetl  by  .May  1  ne.\t. 

The  extraordinary  rapidity  with  which  this  arena  and 
the  twenty  "  ji.'ilaces  "  have  been  put  up  is  due  to  their 
being  constructed,  \vith  very  few  exceptions,  of  steel 
skeletons,  hlled  in  with  concrete  slabs,  made  of  breeze 
and  cement  co\ered  with  fibrous  plaster.  All  the  designs 
had  to  lie  passed  by  the  London  County  Council,  the 
distiict  surveyor  being  respionsible  that  the  county  re- 
(luiremeiits  were  carried  out.  The  necessity  for  this 
course  did  not  tend  to  expedite  matters. 

b')e\'oiid  the  third  court,  ranged  in  a  semi-circle,  are 
the  Colonial  and  Dominion  Pavilions,  both  h'rench  and 
English,   with    which   are   interspersed   side  shows   and 
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other  tniildini,'-s.  Tlie  Canadian  lnIilllin,^  is  an  imposing- 
one.  Tlie  .Australian  is  still  lari^er,  and  covers  59,430 
square  feet.  The  ludian  I'avilion.  whicii  crowns  the 
arch,  is  a  .1,'^eni.  Tiiis  and  tiie  tolxii^i^an  railway  arc  the 
only  important  wooden  structures  allowed,  '{"here  is 
also  a  .scenic  and  .spiral  railway  :  in  these  and  on  the 
ungainly  "  tlip-Hap  "  enormous  masses  of  steel  have 
heen  u.sed.  The  ( Irand  Trunk  and  Canadian  I'acitic 
Railways  are  puttim;-  up  huildini^s  between  the  winj^s 
of  the  .Machinery  Hall,  where  also  the  Pavilion  of  the 
City  of  I'aris  is  situated :  on  this  and  its  contents  £1  J.ooo 
will  he  spent.  A  space  has  heen  reserved  for  the  "  Lon- 
don "  Pavilion,  whicli  it  was  hoped  Col.  Probyn  would 
have  induced  the  Council  to  erect,  and  so  reverse  their 
decision  not  to  he  represented- -if  only  in  recoi^nition  of 
the  enormous  amount  of  labour  employed  durinij  so 
many  months  on  this  j.;ii.;antic  undertakinin. 

I'oUowin.L;  the  example  of  the  I'rench  or.ijanisation  for 
International  I'l.xhiliitions,  leailin:,''  niMi  have  hf^n  indrced 
to  accept  the  chairmanship  of  the  j^roup  connnittees,  of 
which    there   are   twrntv '••''-r        ^f^.    IT.    Cosmo   Ornie 


the  orj^aniser,  general  manager,  and  hon.  secretary  is 
Mr.  Inire  Kiralfy,  to  whom  by  far  the  greater  part  of 
the  credit  is  due  for  the  inception  and  successful  execu- 
tion of  this  trtdy  magninceiU  enterprise. 


NEW   RAILWAYS  IN  ITALY. 


.\ctordint;  to  a  (orre>piindcnt  of  the  Times  at  Kome,  the 
Minister  of  Public  W'orkr.  has,  within  the  last  few  days, 
introdiucd  a  hill  into  Parliament  whieh  contemplates  an  ex- 
tensive pro),'iamnic  of  new  railway  (onslrut  tion.  The  total 
lcn},'lh  of  lines  to  be  built  will  amount  to  some  i.ooo  miles, 
and  l|ic  expenditure  involved  to  <iver  /J2o,(Xio.ooo.  The  most 
important  of  the  proposed  lines  are  the  three  "dircttissimo." 
Romc-.\aplcs,  of  which  the  first,  section  i-.  already  bcin>,'  buili, 
at  a  rost  of  ^1.360.000,  and  for  the  completion  of  whirh  the 
new  bill  jirovides  for  an  expenditure  of  /j, 440.000,  the 
Bolof,'na-Florcncc,  to  shorten  the  distance  between  I'lorenre 
and  Holo>,'na  by  some  22  mi'<'s,  and  to  relieve  tlie  ronpestod 
traffic  on  the  "Porrcttana."  and  for  wliich  an  expenditure  of 
some  _£6,o(x>.ooo  is  contemplated  ;  and  the  "direttissima'  C.cnoa- 
Milan.  ■sua  Parco-Campas-o  Tortona,  for  which  a  sum  of 
A. ,o. >.),(>,  10  i>  proposed.      All  llucc  r:iihvav..  «ill    be  d..[il,lr-  linr-< 


A  Wing    of    ^he    Machinery    Hall. 


Bonsor,  cliairman  of  the  ."^outh  F.astern  Railway,  pre- 
sides over  the  Traiis|)ortalion  t'onmiittee:  Sir  Clifton 
Robinson,  managing  director  of  tlie  London  Cnited 
Tramways,  is  chairman  of  the  .Surlace  Transport  Com- 
mittee: while  the  Mechanical  Kngineering  Committee  is 
under  the  direction  of  .Mr.  T.  Hurry  Niches,  presideni 
of  the  Institute  of  Mechanical  Engineers,  and  locomo- 
tive, carriage  and  wagon  superintendent  of  the  TafT 
\'ale  Railway.  The  various  classes  have  been  di<tri- 
buted  among  stib-cominiltees,  and  there  is  every  pros- 
pe<:t  of  all  the  engineering  and  transportation  sections 
being  worthily  represented.  The  Motor  I'nion  are  in 
the  way  of  motor  exhibits  to  a  great  extent,  and  iM'cnch 
rolling  stock  has  been  debarred  from  making  as  good 
a  show  as  was  intended  because  their  loading  gaugo  '^^ 
bigger  than  ours.  This,  by  the  way,  would  handicap  the 
Channel   l-'erry  scheme. 

Besides  these  there  are  three  other  coinniittees  on  all 
of  which  are  representative  inen,  and  there  are  fifteen 
vice-presidents;  the  President  is  the  Earl  of  Derby,  and 


and  will  follow  the  shortest  routes.  Mo~i  prdbablv  electric 
power  will  be  used  on  .ill  of  them.  They  will  establi^h  fast 
communication  between  the  lentres,  and  arc  intended  mainly 
for  fa>t  passenger  tr.ifiic.  The  other  lines  contemplated  in 
the  scheme  are  the  Irbino-Sant  .Xrcanijclo.  for  which  the  sum  of 
/i.if)o.fKvi  is  propo-cd.  One  million  four  hundred  and  eighty 
thousand  pounds  is  put  down  for  the  lines  now  bcinj;  built  in 
C.il.ibria  and  .Siily.  and  /3.fH>o,ooo  for  the  lines  to  be  built 
in  till'  Province  of  Coscnza  1  Hasilicata).  Hc-idvs  the  above 
lines,  it  is  propo'^cd  to  complete  the  Cunco-Coldi  Henda-Ven- 
timijjlia.  the  construction  of  the  Kircnzc-Ponlassicvc.  and  a 
very  larjje  number  of  lines  of  secondary  importance  still 
necessary  to  complete  the  railway  system  of  ihe  country.  A 
lartje  number  of  thcs<-  lines,  especially  those  in  mountain 
di-iriits.  and  alonR  the  .Appennines,  will  be  built  of  one  metre 
jjaiijje.  and  with  curxcs'  of  a  minimiim  radius  of  100  metres, 
.ind.  owinjj  to  the  larjje  supplie-  ul  hydr.iulie  power  in  the 
mount.iins.  the  traction,  wherever  convenient,  will  be  electric. 
Important  reijions  in  Central  and  Souihern  Italy  such  as 
Marche,  .Abruzzi.  Lazio  (south).  BaMlicala.  C.ilabria'.  and  evch 
."sicily  still  have  very  poor  railw.iy  cdmmunicaliohs,  and  some 
of  the  valleys,  richest  in  hydr.uilic  power,  minerals,  and 
espcriallv  in  agricultural  products  are  unat)le  to  find  an  om;- 
Ict. 
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NEW  TYPE  OF  TROLLEY  FOR  THE  CALEDONIAN  RAILWAY,      "f  plates  at  i-resent  made,  i.e.,  up  to  35  ft.  by  12  ft    9  in. 

"  Hiev  can  traverse  curves  as  sharp  as  li  chanis  rachus. 

andtliey   can  convey,  by  any  ordinary   goods  train  at 


■flic    l/aledonian    l\ail\\ay    C'onipan\     ha\e   added    to 


usual   sjieeds,   exceptional  loads  which  otherwise  could 


tlK-ir  already  extensive  stock  of  "s]iecial  class  ••  wa-ons       _^^^^^    ,^^    ^^^^.^^^   ^^..^,;     .^^^   Sundays   and    by   blocking-  the 
a  new  type  of  trolley,  intended  specially  for  the  conyey-      ,      jj,^;^.  ^^,,   (,f  ,..,ji^ 
nice  of  arnunir  id.atc   and  miscellaneous  iron   and  steel 


lil.itfs  of  excei)tion,-d  dimensions,  and  uji  to  30  tons 
\vei,L;lit.  The  trolley  measures  61  ft.  S  in.  over  the 
buffers,  and  is  carried  on  two  four-wheeled  bogies  of  the 
di;imoii(l   fr.iiiie  p,iiu-iii,  the  wheels  of  which  have  cast 


BRIGHTON   RAILWAY  CONCERT. 


_^^ _    ^  Lord  liessboi()ii<;li.  llif  iirw  chairiiinn  (if  the  London.  Urigh- 

leel  centres  and    iourn.als.   U  in.   by  ()   in.   in  diamcler.       ton  and  Sdiih  ( ".lasi  K:iilwa\ .  presidrd  .  m  \Vrdiu.-s(hi\  rvc-ninj; 


Thirty  ton     Trjiloy    Wagon     for    tiie     CatGd:)nian     Railway. 

The  well  ciitisivts  of  four  -irders  of   1   section   l    ft.   4  in.  ;\!    a   smokinj^  (■nnrcri.   ii,l,l   at   Cann.in   .Stivrt    Hct.-I.    in  con- 

ilct-p  b\   (1  ill.   bro.-id,    ^trengthencd   by   riveted  pl.itcs   on  n.viii.n  witii  du-   llriL'IHi i:i   Kailua\    .Allilnii-  Cliili  and  Centre 

top   .111(1    iHiitoin    llan.^es.        The    centre    L;irders    extend  .d    the    Si.    Jnlni    .Ainluil.ni.c     .Vs.sociatiun.        'Hie     chairman 

close   to  the   iIl^ide  a\les.    ;ind  are  pl.aced   .al    I    ft.   (>  in.  rclrrrc<l  t<,  t!ir  raiiid   j^n.wlh  n(  ihr  cliih.  and   ui'^ed  all   llic 

centres,    in    order  to    .afford   snlficient    side    play    for  the  nieinl.ers  of  the  rail\\.i\   si, iff  t"  lake  mhih-  part,  either  in  the 

wheels   when   t.akin-    the  sharjiest   curves.       The  girders  atlileti<- serli(jn  nr  in  the  .St.  John  .Anilmlanee  .Association,      in 

are  tied  together  with   wrought  iron  kllee^  of  rectaiigu-  eonneclion  with  the  latter,  he  mentioned  that  there  were  now 

l;ir  .-section,   _>.'.   in.  bv    1 .[.  in.,   [iroviding  a  clear  sp.ace  of  i-jqi  .ser\  .nils  of  the  London.  I!rit,'hloii    ami  South  Coast  Rail- 

:;t  ft.  in  length  between  the  centre  and  side  girders,  and  \\a\    who  had  ohtainc-d  ivrtil'ieates.  and  he  hoped  there  would 

!it  a  hei-hl  of  onlv  l-o  in.  ,abo\  e  rail  level,  thus  accommo-  lie..siill   -reatrr  pn.^^n-.ss.      .A.mont;st  those  present  at   Wednes- 
d.alin-  the  ntinost  si/e  of  plates  i)ossil)le  witli  the  g.auge      day's  .ualheriii,-  were:    -  Mr.  William  Kod'es  (i^eneral  niana-er 


Ni_-w    Calecl.:.nian     Trolley,    under    Test    slightly    exceeding     Thirty    Tons. 

hniil.atioii-s.       The    trestle-    can    be    readily    shifted    fnun  of  t lie  line).  .\lr.  T.  (.'.  Jenkin  (City  and  South  London  Kail 

one  side  to  the  other  to  Miil   loading  retpiiremenis,  and  wa\  ).        Mr.        Sam       h'ay       (Creat        Central         K.iilwax  ). 

ni.iv    be    removed    .alto^etlur   to   acconmiodate   loads    of  Mr.      Oliver      Hiir\      (Creat      .Xorthern      Railway).     Mr.      P.. 

otlier  descriiitions,   the  cross    L;inlers   id'    1    section   over  Bullock   (Lou, Ion.   Tillmrx.   and    Southend   f<ailwa\).    Mr.   A. 

the    ends    being   intended    for    su|>poiting   a   loni;    be.ani  C.    Ellis  (M.-i  ropolilan    Kailwav).   Atr.   A.    Sine  (Northern  of 

when  carrying   special    lo;ids.     These   trolle\s   (built    by  France   f<aiK\,i\).    Mr.    \V.     'J'homp.son     (.South-Eastern     and 

the    C.aledoni.an    Railwav    t'omp.any    to    the    designs    oi  Chatham    K,iil\\a\).    Mr.   J.   V.   .A.    ICelU    (L.milon     R.iibvass 

.Mr.    I.    h.    .Mclnrosh,   h'.comotive,  Cirriai^e   .and    wagon  .A'hielie    .Asso;  i.nion).    Dr.    Helgraw    Ninnis   (Chief   Commis- 

sn|)erintendent  I.   the   lirsi   of  which  has  just    been  turned  sioiirr  ol  tiu-  St.  JmIhi  .\mbul.ince   r.ri,i;.id.-K  and  the  principal 

(Ult    of   St,     Uollox    Works,    can   carrv    the    lar-est    sizes  olfiei.ils  .if  tin-  l.omlon.   liri.i,diton    .and  South  Coast  R.nlway. 
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DIAMOND   JUBILEE   OF   THE  LONDON   AND    NORTH  WESTERN   COMPANY'S 

STEAMSHIP  SERVICES. 


NI.W  DAVLUilir  SKRV 
The  iinpurtaiU  new  departure  ol  tlie  l.oiulon  ami 
North  Western  Railway  wiili  res^ard  to  its  Irish  trallic, 
which  conies  into  force  on  April  1.  viz.,  the  runnini;  ol 
(he  day  e.\])ress  hoats  between  1  lolyliead  antl  Kinj^stow  n 
instead  of  North  Wall.  Dublin,  and  the  later  dei)arture 
from  London  and  Dublin,  will  midoubtedly  be  a  ijreat 
boon  to,  and  very  ])opular  with,  the  travelling  public. 
The  chani;e  will  enable  travellers  from  the  South  of 
Enyland.  and  i)ractically  from  all  parts  of  Ireland,  to 
start  on  their  journey  at  a  convenient  time,  and 
,i;et  throuv^h  in  one  day.  It  will  also  ,!.;ivc  business  men 
in  Dublin  and  London  a  full  mornini;'  at  their  olVices  be- 
fore startint;-  on  their  journey.  Moreover,  the  North 
Wall,  owiu!,^  to  the  very  heavy  i^oods  tratilc  which 
necessarily  must   be  dealt   with  at   that    i)art   of   Dublin 


ICE    TO     KL\(;.STO\VN. 

of  a  regular  harbour,  the  construction  of  the  great  road 
to  it  through  Llangollen,  the  introduction  of  steam 
na\igalion,  and  the  building  of  the  Chester  and  lioly- 
lic.id  Railway.  In  the  "forties"  the  mail  packet  service 
between  Holyhead  and  Dublin  was  given  daily  by  Ad- 
miralty vessels,  but  the  City  of  Dublin  Steam  I'acket 
Company  was  using  Kingstown  as  its  port  of  departure 
for  Liverpool.  On  the  oi)cning  of  the  railway  the  mail 
packets  began  to  p\\  to  and  from  Kingstown,  and  early 
in  the  "tifties"  the  ( lOveiMinient  authorised  the  City  of 
Dublin  Company  to  supply  the  mail  steamers. 

When  ( leorge  Stei)henson  projected  the  Chester  and 
I  lolyliead  l\ailway  in  1S36,  he  proposed  that  the  coni- 
|)aiiy  should  run  its  own  boats  between  Holyhead  and 
Irel.'ind.     Tli;it  idea  was  never  lost  sight  of  bv  the  direc- 


Kingstown 

Hariiour,  is  not  so  well  suited  to  .irdinary  jiassenger 
traflic  as  Kingstown. 

As  this  event  will  anticipate  by  only  four  months  tlie 
Diamond  Jubilee  of  the  foundatifiii  of  the  London  and 
North  Western  Railway  Company's  sieamship  services, 
as  the  heir  to  the  (."hester  and  llolylie.id  Railway  Com- 
pany, the  present  is  a  most  opportune  moment  to  re- 
view the  history  of  the  company's  vast  and  sf)lendi(lly 
organised- Anglo-Irish  tratlic.  more  jiarticularly  frtini 
the  i)assengcr  standpoint,  ami  the  evolution  of  its  fleet. 
\vhich  now  runs  upwards  of  300.000  miles  annuallv. 
'J'he  little-known  fact  that  in  the  apjjroaching  alteration 
we  have  not.  strictly  speaking,  a  new  departure,  but 
merely  a  return  to  the  original  service,  lends  additional 
interest  to  the  .subject,  and  renders  its  discussion  all 
the  more  timely. 

Holyhead  came  into  notice  as  the  chief  mail  packet 
station  from  England  to  Ireland  in  the  time  of  William 
III.  It  is  the  nearest  practicable  point  from  which 
vessels  can  run  to  Dulilin.  It  actjuired  great  additional 
fitness  as  a  packet  station  by  successively  the  formation 


Harbour. 

tors,  but  when  the  bill  for  the  construction  of  the  line 
was  framed  in  1S44.  such  fierce  o|)position  on  the  part 
of  steamboat  companies  everywhere  was  threatened, 
that  it  was  deemed  advisable  to  drop  the  steamship 
clause,  otherwise  the  whole  scheme  might  lia\e  been 
wrecked.  .\t  the  beginning  of  1^4!^.  when  the  railway 
was  Hearing  completion,  another  bill  was  laid  before 
I'arlianient.  to  emi)ower  the  company  to  own  steamers. 
.■\gain.  opposition  to  the  jnoposal  was  forthconiing.  on 
the  now  obsolete  grounds  that  for  a  lailwriy  company 
to  own  steamships  would  create  undue  competition,  and 
interfere  with  tlie  existing  rights  of  shipowners,  and 
that,  in  any  case,  over-sea  communication  was  outside 
the  sphere  of  the  legitimate  oi)er;ition  of  a  railway  com- 
paiiv.  The  diploniacv  of  Mr.  Robert  Stephenson,  the 
company's  engineer,  solved  the  |)ro1)lem.  At  liis  .sug- 
Lrestion.  the  directors  and  large  shareholders  of  tlic 
railwav  were  formed  into  a  small  independent  firm  to 
ac(|uire  the  four  boats  already  ordered.  ,ind  to  rondnct 
the  jiroposed  .-Nnglo-lrish  servii'c  Therefore,  seeing 
that   the  new  boats  woulil  run  whether  the  bill  passed 
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or  not.  llie  oiiposin.L;  jiartio  damped  dnwii  tluMr  lios- 
tilil\,  with  the  re-siih  tliat  in  July  me  Chester  aii<l  llolv- 
head  l\ail\v;iv  Coniii.-iny  \va>  :mthoiised  to  ■•ptirehase. 
Imild.  eoiislruct.  iia\iL;ate,  niaiiit.nn.  and  work,  and  .aKo 
to  eh.aiiei-  or  hire  ^teani^hips.  or  to  -nliscrilie  oi"  eontn- 
hnle  towards  tlie  funds  ni  anv  couip.anv  or  persons  hav- 
in-  or  ui.akiu.L;  or  na\  i.L^atin.u  steaudjoats. "  Where- 
ui)nn  the  ■■])i-i\ate  lirni"  sohl  hack  its  ]danl  to  the  rad- 
\\a\    eoni|iany. 

i'lie  lour  vessels  speciallv  desi-ned  .and  huilt  lor  the 
service  hetween  lloMie.id  and  l\in,L;stown  were  iron 
huilt  and  paddle-druen  :  leu.i^lh.  J< '7  tt.:  he.am.  j(.  It.; 
draught.  S  ft.  |;i  in.;  .^ross  lonn:i,-e.  3S0  Ions;  speed, 
IS  knots;  horse-power,  ;^~ir.  with  acconniai<lat  ion  loi' 
s\t  |i:issenL;ers.  Their  names  were  ".NnL'.ha."  "Cani- 
j.'n'.i."  •■  I  hhernia."  .and  ' '."^eol  i.i. "  and  on  .account  of 
their  splendi<l  perjoian.inces  these  n.ames  have  heeii  re- 
\i\ed  h\  the  l.oii.don  .and  .\orth  Western  (■om|.:ni\  for 
Us  Latest  expres.  ho.its.  In  speed,  power,  .and  sra- 
^oinu  (|U.ahties  these  \  esscds  were  the  eqn.als  (d  the  .\d 
mir,ait\-  packets  couxexin.L;  the  mails,  with  which,  in- 
deed, ihev  were  intended  to  compete,  while  in  e(|nip- 
ment  tliev  were  sn]ierior 


The   ori.i.;inal    ad\  erlisemcnl    aimonnciii;^   this    service 
is    reiirndnced    helow     froindiii    R  \i  1  w  \\     ft  mks  of 

Inly      _'7.       1S4S.        The      tr.anis      coii\e\e(l      hrst      and 

CHESTER  and  HOLYHEAD  RAILWAY. 
—  OPENING  THROUGnoUT  tu  HOLYHEAD 
aod  DUBLIN. — The  Directors  of  tliis  Company  purpose,  on 
and  from  tlie  Ist  of  August  neit.  to  OPEN  the  BAILWAV 
throughout  to  HOLYHEAD,  with  the  eseeption  of  about 
3i  miles  adjoining  the  Menai  Straits,  which  will  be  covered 
by  properly  appointed  Omnibuses. 

TheMail  and  P.issengers  for  Ireland  leanng  Euston-stjuare, 
London,  at  j  to  9  in  the  evening,  will,  on  and  from  the  31st 
of  July,  be  conveyed  by  this  route  ;  and  on  and  from  the  1st 
of  August  a  Day  train  will  run  from  Chester  to  Holyhead  in 
connection  with  the  Nine  o'clock  Mormng  Express  from 
Euston-station. 

The  Government  new  Mail  Stcam-pacltets,  670  tons, 
370-hor»e  power,  will  run  between  Holyhead  and  Kings- 
town, in  conjunction  with  the  Mail  Tram,  and  the  Railway 
Company's  packets,  of  similar  size  and  power,  will  run  in 
Conjunction  with  the  Express  Day  Trains. 

The  Government  packet  will  Iea\e  Kingstown  for.  Holy- 
head, with  letter-bags  and  passengers,  at  such  time  as  will 
enable  them  to  be  forwarded  to  London  by  the  Night  Mail, 
which  arrives  at  Euston-square  at  a  quarter  to  Five  in  the 
morriing  ;  and  the  Company's  packet  will,  in  like  manner, 
run  in  conjunrtion  with  the  Express  Train,  which  reaches 
London  at  half-past  Teii  in  the  evening. 

Further  p.articulars  will  be  shortly  announced. 
By  order, 

GEORGE  KING,  Secretary. 

Cl,  Moorgalc-strcet,  July  17,  1848. 


Four  tra 
Chester  and  Bangor. 


now  running  each  way,  daily,  between 


The    r.ailway    was    opened,    .iiul    a    through    tr.iiii    .and       second  class      p.assenuers,     ami     the      ho.its     were     for 


lio.al    sei'MCev    inaii;.;nr.ated    on     \n-iist     i,    1S4S,    on    th 
lollow  ill'.'    schedule  : 


l.dXIli  IN    AXll    KIXl 


I-.iisUm 
llolylirail      . 
KiUKsloun    . 

•11.,.      ,1,1MU-      nf       ,h 
pliyi,"    n(    .,;„    1>,1,~, 


.IIT.         ;,  I  : 


1 w  \   IX    13  1 1  I  I  r 

Klllysl.ivvn     .,, 
I[..]vllr.ul         ... 


passen.u;ers  exclusix  t-ly  .  .\s  llie  r,iit;iiiiua  luhular 
hrid-e.  and  ahoul  '  ,V'  miles  of  hue  .adjoinin,'; 
the  .Meii.ii  Straits  were  unliiiished,  the  eoiiipaiiy 
jiriuided  properK  .appointed  coiueyances  to  luy^ai- 
ti.ate  the  L;ap  in  the  i.aiU.  ;7i;  lelfmal's  suspension 
hrid-e.  the  ch.iia.;e  for  which  w.as  included  in  the  fare, 
ddie  lon,L;ish  w.ait  .at  iiolvhe.id  is  expkimed  hv  the  fact 
that  the  ti'inpoi,:r\  station  w.as  some  distance  .away 
Iroin  the  l.imliiiL;  slaLje.  .and  th.at  p.isseii.i,;ers  were  coii- 
xi'ved  to   .and   fro  in  onmiliiises. 

The    SOI  \  ice   at    once   hecame   |io|iul.ii     with    tra\ellers 


L.^^i  jn. vy 


^£j-\M5i\\?S 


Fifty    Yi-di 


iss    in  Cross  Channel  Shipbuilcli 
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Holyhead 

I'he  passaye.  described  as  aliout  0')  miles  in  length. 
occupied  oil  an  avera.ife  3  hr.  50  inin..  which  was  onlv 
ten  minutes  lonj^er  tlian  tlie  mail,  and  the  crossing;  was 
accoin|)lislied  in  3  hours  34  minutes.  C'arL;o  boats 
also  were  established,  to  ply  to  and  from  tiie  North 
Wall,  up  the  Liffey.  The  nucleus  of  the  car.L;o  ileet 
were  two  wooden  ships,  of  300  tons  burden,  and  S 
knots  speed,  the  "Ocean"  :i:i(i  "Hercules."  which  were 
acquired  by  ])urchase. 

( )n  March  it^.  1S50.  the  Britannia  tubular  brid;.;e  was 
opened  for  tratlic.  and  the  service  underwent  a  sli.L;ht 
acceleration  in  consequence.  <  )n  the  outward  jom-ney. 
Kini^stown  was  reached  at  10  p.m.  and.  on  the  home- 
ward, iiassentrers  left  the  Irisli  port  at  9  a.m.  lloly- 
liead  at  2.30  p.m..  and  arrived  at  luiston  at  11.10  p.m. 
In  .September.  1S51,  the  line  was  extended  nearer  the 
landiii;.;  sta.^'e  at  Holyhead,  down  the  present  in- 
cline of  1  in  73.  and  a  further  extension.  67.S  yards  in 
lenj^ah.  to  the  .Admiralty  Tier,  was  rendered  available 
to  tlie  mail  trains,  thou.^rh  until  iS?*)  these  latter  had  to 
be  drawn  by  horses  over  the  extension.  In  .Au.nust, 
1X5J.  the  "down"  boat  ex|)ress  was  accelerated  half- 
an-hour.  to  start  from  London  at  0.30  a.m..  while  tlie 
"up"  train  readied  its  terminus  at  10.53  r>in..  or  15 
minutes  earlier. 

In  185.S  a  bill  was  passed  sanctioniiiLT  the  absorp- 
tion of  the  Chester  and  Holyhead  concern  by  the  Lon- 
don and  .\orth  Western  Railway  Company.  This 
measure  took  effect  as  from  January  i.  1S50.  and  the 
former  company's  steamboats  were  included  in  the 
transaction. 

I-Vom  ( )ctober  1.  i."6o.  a  fresh  mail  contract  was 
awarded  to  the  City  of  Dnblin  Steam  Packet  ("onipanv. 
which  had  ac(iuired  for  the  [)urpose  four  exceptionally 
powerful  vessels,  considered  to  be  far  ahead  of  their 
time,  and  called  after  the  four  provinces  of  Ireland. 
The  North  Western  service  then  stood  as  follows:  — 


I".ust..ii 


ck-p. 


p.m. 


Ilolybeail     ... 

Kingstown    ..        arr.     9  511 

.\t  this  time  the  new  mail 


KiiiL'S'.owii 


.kp. 


p.m. 


Holylu-ad      ...      ik-p, 
l-'iislon  ...      .nrr.    i<>.:n 

boats  and  accelerated  mail 


trains  were  considered  am|)le  for  the  Kin.t;stown  traf- 
tic.  and  accordint;ly.  on  .November  i.  1S61.  the  Irish 
head(|uarters  were  transferred  front  Kinj^stown  to 
Dublin  .North  Wall,  whither  the  car.m)  bo;its  had 
already  been  running. 

I'or  scir.e  n;onths  "  Hradshaw's  "  list  of  sailings 
makes  no  mention  of  any  passenger  steamers  between 
Holvhead  and  Dublin,  and  when  they  do  re-appear  in 
iJ^6_',  it  is  merely  a  curt  notice  to  the  effect  th.at  there 
are  boats  twice  daily  in  each  direction,  the  voyage  occti- 
l)ving  5.1  hours.  In  1S63,  the  com]);iny  made  a  fresh 
start  with  new  coirposite  boats,  i.e..  ha\ing  saloon 
accommodation,  with  second-class  admitted,  and  carry- 
ing mainly  cargo.*  The  paddle  boats  tlrst  built  to 
open  up  the  lIolylie;id  .North  Wall  service  were  the 
".Stanlev"  and  ".Alexandra" — J30  ft,  long.  700  tons 
gross  carrying  capacitx'.  anri  14  knots  speed.  They 
were  followed  by  the  "!sea-Nym|)h. "  ".Admiral  .Moor- 
som."  "Countess  of  I'.rne."  "Duke  of  .Sutherland." 
"  Duchess  of  Sutherland."  "Telegraph."  ami  "luiith." 
These  vessels  arrived  at,  and  started  from  the  one 
goods  shed  built  on  the  "down"  side  of  Holyhead  liar- 
l)our.  and  the  passenger  trains  ran  to  and  from  this 
shed.  The  new  boat  expresses,  which  ran  in  connec- 
tion with  the  niudit  service  only,  showed  little,  if  any, 
improvement  ujion  the  day  trains,  which  they  had 
>ui)erseded.  vi/..  Kuston  dej).  5.0  p.m..  Ilohhead  arr. 
IJ.45  a.m.  Holvhead  dep.  1.50  am  I'tiston  arr.  0.40 
a.m. 

On  July   I.   1S76.  a  new  express  dn\-   service  for  ])as- 
sengers  onlv,  and   advertised  as   beiii;,'  absolutely   free 
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from  the  taint  of   cattle  traffic,    was  inaugurated,   with      hotel  of  that  name  in   lOnblin,  this  was  changed  to  the 

"North  \\  cstern"  in  the  following  year. 

During  the  same  \ear  the  company  ha\ing  three  very 
fine  vessels  ("llanshee,"  "l.ih"  and  "X'iolet")  ten- 
dered for  the  convev.ance  of  the  mails  between  Holy- 
head and  Kingstown.  The  tender  was  accepted  by  the 
{ iovernnient,     and     the    ctimp.any's     arrangements     for 


tlie  following  schedule:  — 
a.m. 


Jhil.lir,    X.W.     dL-p. 


p.m. 

,>.H. 

'■■     4.45 

llol 

I'US 

ylu-a.l 

.Trr. 
...      >lrp. 
air.    1 

"•4' 

llolylR-ad       ... 
Hiil.iin,    N.W. 

The  trains,  it  will  be  ol)served.  were  practically  no 
fastei-  than  those  running  from  1S4S  to  1K61.  This 
service  was  jierformed  by  two  new  paddle  steamers, 
built  bv  :\lessrs.  l.aird,  n;imely.  the  "Kose,"'  and 
"Shann-ock,"  length  300  ft.,  gross  tonnage  1.200,  ^peed 
13  knot-^. 

In  1S47  the  (■hesier  ;incl  llolvbead  U.iilw.ay  Companv 
]iro|ui>eil  the  f(n-m;ition  of  A  li;irbour  of  s.ilety  at  lloly- 
be.id.  including  .-ni  inner  pier  .and  iimer  li;irbour,  to 
l.icililalc  the  connnnnic'it ion  with  Irel.and.  This  L;rc,it 
w  oi-k  \\;i>  completed  in  iS.'^o.  .-ind  on  June  17  llol\he;id 
h:irbour.  ;is  we  now  know  it.  \\;i^  opened  in  >t:ite  b>- 
Ills  M.ijestv  the  King  (then  I'riiice  of  W  .ales  1,  on  bo.ard 
ihe  .\oith  \\  estern  (  oinp;m\'s  new  steamship  ■'l.il)." 
Ihe  iinpi-o\emeiils  ;ilso  coni|>risecl  the  present  ]);issen- 
L;er  st.ation  ;ind  hotel.  I'drmerl\,  the  oiil\  fiist  cl;iss 
hotel  p.atronised  b\  tr,-i\ellers  w;is  ihe  ■■Roy.al"  (,illn-ii 
it  dispki-.  ed  the  siL;n  of  tlie  ■•|':,-ii;le  and  Child."  the 
cresi  of  the  Slanie\  faniil\  ),  whicli  was  incoin  eiiient  l\ 
Nilnated  ;i  (|ii;irter  of  ,1  miie  .aw.i)'  finnii  the  old  st.'ition. 
'  )n  the  (l;iv  .after  ibe  openiii',;  ceremoux  .  the  old  ordei- 
of  things  w;is  c(nn].letelv  .iltered.  The  North  Wall  ;ind 
<  ireenore  bo:its  berthed  in  (he  inner  b.-iibonr.  whose 
cpi.axs  form  p.art  cd  ibe  new  ]  ■;issen-er  si.-ition.  .and 
both  the  old  st.ation  .and  Ihe  "Uox.al"  hotel  were 
closed.  I'urther,  ;i  new  niL;ht  sciw  ice  was  inaugur.aled, 
\iz.  :  -  - 

p.m.  p.^ii. 


Elision 


il<-; 


II.,lvlira,l       . 
Nnrili    W.ill 


Xonli   W.ill 


llulvlir.ul 
l-llstoil 


dep. 


dqi. 
,irr. 


l;    cars    were   ad\ertiseil    ti 


in    the    .all 


Landing    Staye  at    Hoiylitad. 

niidertakiii-  the  wink  were  completed:  but  the  (lovern- 
menl.  for  reasons  of  its  own,  (h-sired  to  |il,ace  the  con- 
tract elsewhere,  .and  .asked  the  comiiaiiv  to  withdraw 
its  tendei-,   which    il   <lid. 

Ill    hiimaix     1SS5,    the   ontw.ird    seiwices   were   accele- 
r;iled';is  follows:  — 


drp. 


liulvh'.id 
Ni.r.li   \\,:il 


Tr.axelling  b\  the  night  service,  p.assengers  could 
now  join  the  same  trains  foi-  the  interioi-  of  Ireland  as 
b\    the  m.iil  I'ni  Kingstown. 

In  1S04  the  .Xortli  Western  (dmp.any  apiuiinted  C'ap- 
l.ain  \\  .  11.  l'.iiine\  ,as  .M.irine  Superintendent,  and  this 
geiitlcm.in  .id\ocated  a  polic\  of  adxancement.  which 
has  ]ir(i\ided  the  n:,ignilicent  ships  and  excellent  all- 
rmmd  .\iiglo-l  rish  seiw  ice  of  to-da>'.  (  >wing  to  failing 
health,  however,  be  was  compelled  to  resign  his  position 
last  \e;ir;  the  dii'ectors  apjiointing  (.dmmander  Holland 
to   succeed  bini. 

In  jnne  1S03,  the  1 'ostm.aster-t '.eneral  entered  into  a 
fresh  contract  with  the  City  of  13ul.ilin  Steam  Packet 
(/ompanv  for  a  new  mail  service  between  Holyhead  and 
Kingstown  for  ,a  period  of  twenty  years,  commencing 
1S07.  giving  an  acceleration  of  half-an-hour  on  the  sea 
p.assage.  To  cari'y  this  contr.ict  into  effect,  the  com- 
panv at  once  placed  an  order  with  Messrs.  Kaird 
Iniilt  for  the  new  service,  formed  a  remaikalile  .iddition  brothers  fen-  the  construction  of  four  twin  screw- 
to  the  company's  fleet.  They  were  310  ft.  long,  1.033  steamers  of  great  size  and  power,  far  superior  to  any- 
tons,  and    10  knots  speed.  thing  ever  before  attempted   for  cross-channel  service. 

In  1S84  the  "Banshee"  was  placed  in  service,  and  the  'flie  new  mail  service  started  on  April  i,  1S07.  and  a 
company  opiened  an  hotel  on  the  Xortli  Wall,  The  f^.^^  months  kitei-  the  .Vorth  Western  ("onipany  intro- 
latter  was  origm.ilK  called  the  "I'lince  of  W. lies"  hotel.  duced  the  following  improved  .Vorth  Wall  night  ser- 
but  ow-ing  to  the  complaint  that  there   was  already  an      vice:  — 


Ladies'  Saloon   on   SS.  "Anglia.' 
trains.     The    [laddle   steamships   "Lily"   and    "\iolel. 


Maui'II    2S,    190S.] 


rill'     KAII.WAY     IIMKS. 


From  May  1,  1897. 
Mill's.  p.m.     SpiH-il. 

Kiistoii     ...     ifep.   lo.l  5  .  m.p.h. 
a.m.  .    5  i.J 
158     Crewe  _  ...      arr.     i.jo) 

26,;J  Ho'yiicad        arr.     .vjo/    -"'' ' 
341     Nortli  Wall     arr.     y.}a 


Prior  10  May  1.  H^'-tJ. 
p  m 
Eiiston       ...     ik'i 


llolvlieail  ...      arr. 
North    Wall      arr. 


6.30 
a.m. 
1.20 
6.(j 


Xorlh  Wall. 


Holyhead 
Kiist.in 


p  m. 
(Icp.     8.50 

a.m. 
dep.     ..;o 


UOMIWARD. 

Norlh  Wall. 


1  lolylicad 
Kust.  n 


p.m. 
.Icp.     7.... 

a.  Ill 
.Kp.  1. •.;,., 
arr.     ('.  ;.i 


In  Deceinl)er  iSi)7,  the  "Cambria,"  tlie  first  of  the 
four  new  sister-sliips  for  the  IIolyhead-Diihlin  express 
passeni^er  service,  was  delivercil,  the  "llihernia"  fol- 
lowin.ii  in  I"el)riiary  1900,  tlie  ".Xns^ha"  in  May,  1900, 
and  the  "Scotia"  in  190J.  These  vessels  represented 
an  enormous  stride  in  advance.  'I'liey  are  built  of  steel, 
and  are  of  the  twin-screw  type,  and  their  eni^ines  of 
7,000  indicated    horse-power  ;.;i\e  a   mean   speed    of  22 


Night  Sekvice  Ho.meward, 
Prior  to  July  1,  i8.(S. 

Noith  Wall    ...         <l<.p. 

llolyhcail 

ICusluii 


<le,.. 
arr. 


From  July  1,  1898. 
p.m.  p.m. 

8.5..        ...         y.M 
i.m.  a.m. 

1.15         ...         1.25 
i.^o         ...         2. 10 


The  outward  nij^ht   service  remained  imchani^ed. 

Since  then  the  following;'  accelerations  liave  taken 
place: — ()utward:  day  service  reaches  North  Wall  at 
y.^^  p.m.  instead  of  .S.30  p.m.  The  homeward  day  ser- 
vice starts  from  .\orth  \Vall  at  n  a.m.,  thus  enabliiii^ 
travellers  from  many  of  the  Irish  pro\incial  towns  to 
take  advanta!.ie  of  it,  and  is  due  luiston  at  S.50  ji.m. 
The  niijht  service  leaves  .\orth  \\  all  at  <)._':)  p.m.,  and 
reaches  London  at  7.30  a.m. 

The  following;  is  the  com]>letc  timc-lable  of  the  new 
davliu;ht  service  between  Holyhead  and  l\inL;slown  llar- 
i)!>ur,  which  will  come  into  effect  on  Wednesday  ne.\t 
(.Ajiril  n  :  —  ' 


SS.  "Hibernia"    leaving    Holyhead. 


knots,  while  their  leadinj^  dimensions  are  as  follows:-^ 
Len.i,'th,  ^t,X  ft.;  beam.  39  ft.:  depth,  16  ft.  (j  in.;  ,!,n-oss 
tomiai,'e,  1..S71.  Moreover,  they  are  most  sumptu- 
ously a|)pointed,  and  contain  every  up-to-date  device 
for  ensuriii!^  the  comfort  and  safety  of  jiasseni^ers,  and 
have  now  been  completely  redecorated  for  the  new 
Kin.i^fstown  service.  Dn  July  i,  \X<)^.  the  service  under- 
went further  acceleration,  as  shown  in  the  tables 
lielow :  — ■ 

Day  Service  ()tT\v.\Ri>.  ^ 

Prior  to  July  i,  1898.  I'roin  July   1,  i8'(8. 

a.m.  a.m.  ■ 

Fusion  ...     dcp.     9.30  Fusion  dep.     11. 'i 

p.m.  p.  Ill, 

Holyhead     ...       arr.     4.I"  Holyhe.^d     ...       arr.     4..?? 

...     dcp.     4--^  ••  ...     dcp.      ;.■> 

North  Wall...      arr.     S.  io  North  Wall  ...      arr.     ^.y< 

Day  Service  Homeward. 

Prior  to  July  I,  1898.  From  July  i,  i.'^q.'*. 

a.m.  a.m. 

Norlh  Wall  ...    dep.     Q.  1 5  North  Wall.  .  dcp.    n.  1; 

p  m.  p.m. 

Holyhead     ...     dep.     2.35  Holyhead  Jep.      i.n 

Euston          ...      arr.     8.45  Euston          ...  arr.     y.4; 


l.< 

>.M)ON    AN 

i>  KiN.,iir 

..WN    I.S    S^     I  1.1 

Ik-. 

Elision 

..          .Ic,.. 

p.m. 
1.20 

Dul.lin 

.1.,.. 

p.m. 
1. 15 

Ilinningliain 

-■5i 

Kinj;-^iiiwn  ... 

1.30 

Ciewe 

3-55 

,, 

d'c'i'.' 

'•45 

I.ee.ls 

'■3- 

llclyhcad     ... 

air. 

J.  10 

l.ivcrp,.,,!      , 

4.0 

,, 

.Icp. 

530 

MniulK-lir  . 

•  » 

3.45 

l.iicrpool     ... 

■air. 

8.10 

H.-lylua.!      . 

nrr. 

6.5; 

M.inciiLsifr  ... 

,, 

S.40 

i> 

..          .Icp. 

7.'5 

Lce.ls 

,, 

10.10 

Kiiiyslowii   . 

9.50 

Cr.wc 

,. 

7-43 

.. 

"   .rep' 

10.5 

liirminghani 

9.30 

n..l.lin 

iirr. 

i0.20 

husL.n 

,, 

1  i.o 

I'or  several  years  the  London  and  .Xorth-W'estern 
('om|iany's  steamers  have  carried  the  ouiward-bountl 
.American  mails  en  route  for  Oueenstown.*  <  )n  .Satur- 
day nii^hts  a  si)ecial  mail  steamer  has  sailed  from  Holy- 
head at  10.15  p.m.  for  Dublin  (Xorth  Wall),  conveyinj^ 
the  mails  which  left  Lnston  at  4.10  p.m.,  and  wiienever 
necessary  the  comiiany  provides  a  .•-pecial  steamer  for 
the  homeward  .American  mail  also.  Tiie  (Ireat 
."southern  and  W  estern  Company's  mail  train  ran  direct 
from  the  .X'orth  Wall  (dep.  J. 50  a.m.i  to  Cork  aiul 
Oueenstown.    without    slopfiini:    elsewhere    in   Dublin. 


•Thr  S.iIiirHay 


•These    were    the    first    trains    to 
^•hich    they    slill    do. 


throHRh    Chester    without    stopping, 


imr   a   City   ol 

lluMin    li 

an.l    W.    tr.ii. 

.    s,.,rl.-.l 

.n.m.  .Sunday. 

the    loop 
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Similar  fncilitie.s  were  ^iven  in  tlie  reverse  direction,  as 
the  occasion  demanded. 

Dnrin-  the  last  decade  the  .\nrth  W  :ill  Imat  trains 
li,i\e  sh.-ired  in  the  improvements  common  to  ,-dl  loni;- 
disl.-mcc  expresses.  I'or  some  time  |i<nst  they  lia\e  heen 
formed  of  conadcr  carri;i,L;es,  oont.ainin-  l.a\atories  with 
hot    .and   Ci>\>\    wAivv.    .and    vestihnleil   thron-hont.    while 


■■  Isaliell.a,"  and  "  luiid  .Spencer,"  of  900  tons.   15  knots 
speed,  and  J^oft.  length. 

I'he  ori^in.al  time-table  was  as  follows:  — 


l.l>M)u\      \M>     Hlir\sl      l\     I  .S      IKIl.'RS 

11.111. 

l-UNldil  ...      li.'p.      i;.l.i  lifllasl 

;i.m.  Diimlalk 

lli.lvhrail       ...       an-,    ij  4=  CHeeiion- 

■ 'I'T-      "-'^  


p.m. 
<lrp.     4-5" 

air.  7.1  ; 
,l.-p.  7.,V' 
a.m. 
arr.  i.i, 
,k-p.     ^.1; 


S.S.   ■■  Rosstrev:>r." 

rest.anr.int    cars    .dso    li,i\e     hecn     .added  Third  clas^ 

p.issenL;ers  h:i\eheen  con\c\ed  li\  this  ronte  since  r^''i.V 
It  wonld  lu-  ni  |M)ssil>lo  to  tr.ace  the  lnstor\  of  the 
wonderfnl  de\  elo]  imeiit  ol  the  l^chIs  .and  h\e  stock 
tr.altic  throni:li  these  |M)rts.  Snilice  to  s;i\-  th.at  from 
the  small  he^inninu;  m.ade  in  |S4,S  with  the  wooden 
Inilled  ■•  <  >ce.aii  "  .and  "  llcrcnlcs."  the  c<inil);in\'s  Heel 
III  c,ir;.;o  sle.amers  has  evp.andeil  mio  the  lollowinp; 
powerfnl.  cap.acions.  .and   wcll-fonnd   \-t'ssels  :     - 

M,,,.  Up^.  l,r;,4tli      i;rei,||li      |l.-,,ili.         r,,.,.-.  riM'.     Sp.-r.l 

h.  II  ll.  ■|n„I...L:.:.  (kll.H-i. 

Sli,-vr  I  ..iliiiiii    luMi-Mii-u        ;iii  .;7  li        no;      ;iKKi        1- 


.   ,      il.p,      7.1;  llo'vlnacl 

Duu.l.illi         ...       .irr.      S.. . 
I'.cil.isl  ,,,      ,irr.    II...  l-:iistini  ...       arr.     g.?i. 

(  )n  .\nL;nst  1.  tXjii.  the  line  fiann  (ireenore  to  Nevvry 
w;is  opened  fni-  iiafric.  .and  .a  more  ilirect  communica- 
tion esi.ahlishcd  .across  the  town  of  .\ewry  ?■/<; 
(  ioi-,a,L;hw(Hiil  111   I'.ellast  .and  Armagh.* 

This  ser\  ice  hccanie  in  course  ot  time  so  lar.i^ely 
patronised  that  in  i.'^'mt  the  old  boats  were  su]>erseded 
bv  the  lieauiifully-desi.i^ned  •"  J\osstrc\  or,'"  "  C'onne- 
nar.a."  and  "  (  ,altee  .More,"  each  of  which  .accommo- 
datt's  I. (.01  p.assen^ers.  and  a  certain  amomit  ol  carj^'o. 
The  "<..iltee  .More,"  which  is  sli.Lihtly  the  hardest 
vessel,  is  _'.^4ft.  Ion-  b\  35ft.  beam  and  15ft.  in  dejith. 
-ross  ti.mi.aL;e  1,111.  .\11  three  ha\e  twin-screws,  and 
steam  ■.'^  knois.  The  i>ioblem  ot  neuioti.atinj.;-  the  bar 
at  the  enti-,ance  to  ( '.arlin- ford  I.oul^Ii  necessitated  a 
special  l\pc  of  \  essrl  having;  a  relatively  shallow 
draught.  The  company  is  ha\in.:^  built  by  Messrs. 
X'ickers.  Sons.  ,and  .M.axim  ,a  new  and  inncli  improxed 
tviie   of    steaner   for    the    (.reenore    service.   ,and    she    is 


I  ;        I  MS      J. 
I  ;        I  1 1 .  I     ,;. 


r;7      I  ;iiii        1 


Siir\.-     f.l...iiii  ..  ;i.' 

SlM'\rni..l-r   ,  ..  ^lo 

Sii.,«.l..n       ...  ..  )io 

S.iMtlisl.i.  1<  ...  ..  ;ii, 
nil.  h.-ss        ,f 

Siilh.-rl.Mi.l  .,  j'.u 

I-ililli  ...  ..  Ji... 

I  here  .are  nnmennis  s.ailinL;s  in  each  direction  d.aih'. 
two  ol  which  m  e.acli  direction  .are  .aiKeiaiscd  to  lea\e 
and  .iiii\e  at  lixed  hour-,  .and  thesr  l.aller.  .althoUL^li 
llic\'  h.i\e  no  lirsi-cl.ass  s.alnun  .accommockalion.  carry 
steerage  passeuL^ers,  and  .accomplish  the  passage  in  4I 
lionis. 

riie  liistorx  ol  till-  I  1  o!\lie.ad-l  ireenore  scr\  ice  must 
next  be  sketched  This  scheiiu-  Inr  I  uriiislniiL;  better 
coimmmication  wiili  I'.elf.ast  .and  the  .\orth  of  Irekand 
cr\  sLalliscd  m  \>^~J.  .and  w.as  w.ariiiK  suppurted  li\  Mr. 
.M.aciuiie.  ,an  in  llnent  i.il  I'.ell.isl  ..m-iiI  lem.in.  .and  Lord 
.\e\\r\  To  c.arr\  it  into  ellect.  the  .\orth  Western 
<  oiii]i.iii\"  ohtanird  ]i(iwers  to  construct  Irish  railw.a\"s 
Irum  tireeiir.ie  to  nundalk".  .and  (ireenore  to  X'ewrv. 
riie  lormer  linr  w.as  opened  on  .M,a\  I,  li'^7.v  .and  a 
speci.al  suiipK  nl  enL;ines  ,and  carri.a^es.  on  the  Irish 
i;";in,L;e.  was  s^-m   from  ('lewe  to  stuck  the  line. 

The  <  .reenore  rontc  was  in.am^nrated  on  .September 
I.  '.""^".v  when  .a  b.aminet  was  L;i\aai  in  the  ^ouds  shed, 
wlii.di  w.as  .ilteiided  li\  Lord  Spencer,  then  Lord  l.ieu- 
teii.inl  ol  Irel.aiiiL  (.reenore  w.as  dt-scribed  .as  ".a 
sheltered  li.arlMuir  in  ( 'arlniL;  lord  l.ou,L;h.  \\diere  the 
comp.anx  h:i\i-  erected  a  ci  .nmiodi.  u;s  li.itel."  .and  the 
]iass:r_;e  nl  eiL.;lit\  st.atnte  miles  w.as  .aniiouncrd  to  be 
pcilorined  in  iiniK'r  six  hours.  The  boats  allotted  to 
the   route   were  the  iiaddle-tlri\  en  ste.ainei-s   "  y.le.anor." 


practicalk,  .a  cop\  of  the  .Xorth  W.all  express  steamers, 
with  most  InxuridUs  .accoinmodation.  .and  a  speed  ol  Jo 
knots. 

The  (iieeiiore  ser\  ice  underwent  se\eral  accelera- 
tions from  time  to  time,  until,  in  consequence  of  the 
iiiienniL;  of  the  Midkand  Railway  Company's  Heyshatn- 
r.elf.ast  mute  in  the  summer  of  11)04.  it  was  ;_;reatly  im- 
pnned  ,as  lioiii  Mae  I  nl  th.at  \e.ar.  The  foUowin.t;^  is 
the  presriil    time-table  : 

1.,.ND<IN     .\X|1     P.KIKAsr     IX     J2     HOCKS. 


p.m. 
it.)..      7.  in        Beltast 
,'i.rii.        Crfonor 


■i     ll.ilvllr. 


p.  Ill 
■p.       7.0 

rr.     .S.ji. 


.Kix     0.1: 
4,  .j^    i;.-llast  ..        arr.      7.41 


il.p. 


M 


\KCII     2S.     I< 


^•] 


Till-     RAILWAY     riMi:S. 


Breakfast  ami  iliiiin,!4  cais  are  now  run  dm  the  Uel- 
fast-(  Ireeiiore  boat  trains. 

We  liave  now  exlianstcd  tlie  li>t  of  the  London  anil 
North  Western  Railway  steamsliii)  services,  hut  the 
company,  in  adilitioii.  maintains  a  service  jointly  with 
the  Lancashire  and  \'orksliire.  between  i'leetwood  and 
Belfast;  and.  aujaiii.  as  a  part  owner  of  the  I'ortpatrick 
and  W'iytownshire  joint  Railway  it  is  interested  in  the 
Stranraer- Larue  route  to  the  north  of  Ireland.  There- 
fore, this  article  would  not  be  conii>!ete  without  brietly 
noticin.i.;  these  latter  services. 

The  I'leetwood  and  Belfast  service  was  established  in 
1S43  by  the  .\orth  Lancashire  Steam  .Xavii^ation  Com- 
pany, which  conducted  it  till  1S70.  when  the  whole  in- 
terest    was     transferred    to     the     London    and     .North 


reached   Belfast  at  .-ibout  S  a.m. 
is  ,is  follow  s  :  — 


lo-dav  the  time-table 


i:jsic.n 

.         .k-p. 

p.m.  ■ 
5  30 

Hcinist 

...       .Ic,.. 

p.m. 

I'IccIwdihI  .. 

:ltr. 

10  25 

a.m. 

liclfal 

.    .I-I.. 

1045 
5-45 

|-kcl«.H.ll 

lliisidn 

.11  r. 

...       .Lp. 

arr. 

5'S 
6.5 
10.50 

The  Larue  and  Stranraer  route  was  opened  July  i. 
1S7J.  It  w;is  annoimced  as  the  "  short  sea  i-oute,"  and 
the  ■■  daily  and  dayli,L;ht  route."  The  lollowiiiy  is  the 
ori;.;inal  tinie-tabie: — Eustou  dep.  <;.()  |>.m..  Belfast  arr. 
1.35  ji.m..  Belfast  de|).  4.0  p.m..  lCustr)n  arr.  9.45  a.m. 
.\  very  important  chan,!.;e  of  policy  resulted  from  the 
inaui^-'uration  of  this  service.  Return  tickets  between 
EnL^lish    and    Irish    stations  had    heretofore  been  only 


Holyhead    Station     Up    Platform. 


Western  and  I-ancashire  and  NOrkshire  Companies. 
Ei.^ht  years  prior  to  this  chaui^e.  the  .North  Western - 
endeavoured  to  develo[)  the  tratVic  by  tinaucin.i;  a  lar;,a* 
hotel,  called  the  "  North  liiiston."  at  l-leetwood.  The 
venture,  however,  turned  out  a  dismal  failure,  and  the 
edifice  was  ultimately  utilised  as  a  i>ortion  of  the  luili- 
tarv  barracks.  This  .service  was  for  a  lonu'  tine  nnich 
handicapi)ed  by  the  wretched  acconuuodation  at  I'leet- 
wood. where  the  water-station  was  orii^Mually  a  ijoods 
shed,  with  no  platforms,  and  travellers  had  to  stiunble 
across  the  s^'ood.s  lines  to  .ujet  from  train  to  steamer  and 
T'lVr  versa.  The  service  was  entirely  reconstituted  by 
the  joint  companies  in  iSg4.  with  fixed  hours  (,f  sailinir. 
and  new  twin-screw  mail  steamers,  of  from  iS  to  \i)h 
knots  speed.  In  \^<)4.  passens^'ers  started  froiu  Luston 
at  5.30  p.m.,  sailed  from  I-"leetwood  at   11.35  p.m..  and 


available  for  fourteen  days:  they  wcic  now  ai:rce<l  to  be 
extended  to  one  month.  Ilowever.  it  was  not  till 
Se;)teml)er.  iSy^.  that  the  time-table  of  this  route  ap- 
jieared  for  the  lirst  time  in  the  North  W  estern  monthly 
time-book. 

The  service,  which  has  unckMi^one  ureal  acceleration, 
and  is  conducted  by  means  of  fa>t  lurliine  steamers. 
U'lw  stands  as  follows;  Luston  dei).  s.o  p.m..  Belfast 
.Tvr.  S.35  a.iu..  r.elfast  dep.  '1.30  p  ni..  Kuston  arr. 
7.10  a.m. 

.\  perusal  of  the  foreiioin^'  will,  we  think,  show  that 
in  the  service  to  Ireland,  the  London  and  North  West- 
ern Company  has  maintained  its  place  in  the  foremost 
ranks  of  I'.ritish  railway  enterjirise.  and  has  sedulously 
endeavoured  to  provide  the  !>ublic  with  the  iiiost  com- 
fortable means  of  travel. 
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THE   STRANG   GAS-ELECTRIC   SYSTEM.  as  narrow  as  possil.lc.  and  leaves  an.ple  room  for  per- 

sons  to  enter  tlie  eoni|)arlnient  and  inspect  the   opera- 

.\n  interesting;  rail-inotoi"  ear  lias  recently  lieen  com-      tion  of  the  s\steni. 
pleted  at   ihe  woi'ks  of  the   1.   (■.   flrill   ('onii)any  for  the  i'he  "  nuiltiple  unit  control  "  i-,  nsed,  and  enaliles  the 

SliauL;  <  ias-I'21ectric  ( 'ar  l'onipan\'.      'J'he  car  is  to  make      car    lo     furnish    cinrent    to    oilier  cars   eqiii|3ped   with 
trips    over  all   the   main   steam   lines   east   of  the   .Missis-      motol■^,   lo  which   it   may  he  coupled.        The  car  carries 
sippi    Ki\'er,    stopping;   at    the  pi'incipal   cities   for  parties      >uflicient    .i^asoline  lo   cany   it   -'<.o  miles,   and   consumes 
of  railwa\'  ex|>ei-ts,  who  will  inspect  the  car  and  test   its      about    si\-tentliN    of   a    j^allou    per    mile.        The    cooHh.l; 
caiialiilitics  with  a  \  iew    to  eipn]i]iiii,L;  luanch  and  feeder      sy-.lem   consist-,  <il    radiators   placed   on   the   roof  of  the 
lines    with   cars    of    this   kind.       The    .SliauL;    svslem    has      car.    and   circulation   is   secured   li\    a   motor-driven   tur- 
alrcadv     heen    descrihed    in     ^_^___________^^^„_____^_^_^__^^^^_     '''"*^  pump.     The  passtjiii^er 

hut  he     ^^^^H^^M^^^^BHH||HB|^H|^^^^^^H     compartments 

to       recapitulate     HBj^^^^Hli^^aEj^^^^^^^^^H^^MlHHIBa 
hriedy  its  principalleatures.     ^|^H^^B|[^^^^^^^^^^^^E^^^^Hi     water  svstem. 
It  engine    ^^n^^^^^^^^^^^^^H|^^B^^HH^^-^B^B[^l 

direct  -  connected     ^^B^|^^^|^H^^^^k^^^^^^^^^^^^S^gE     )>tt^'i  >i<'nied 
trans-     9H||^^^^^^|^^^^E^'^V^      .J^^^^SSI^m     '''^ 
direct     [ln_^PiV^|H|^B^|^^^|^|^^jSMPiP9     >ii-'>intain 
electrical       ciinnectiou      he-     ^li^^^^H^^ES&yj^^^^S^^Q^^^^^^Sl     miles   an    liimr.       It  i>e 

and     j^^^^^^^^PrW^^^^^HRS^TlTjH^'jP^BH     "''"l*-' 
truck  motors,  and  a  st,>ra,L;e    H^H  (||      M.'  ^-  ^"^^jS^ikc a    *    Wm      11  ^^ll     ""•''"•      ''^'ii'.^      capahle      of 
h.itter).        The    workiii.L;    id     j^^^Hj]      ^P^-JBk.    aWSaSW^'^.  .it^rfPf       |i|    ^Hl     hauiin.L;  three  trailers  cariy- 
praclicallx      the    ^^^^Mi|  S  ^XJ^^^^BKtBS^^Ul^/Lgtm^    ^H     i'k^  73  l'''issen.^ers  each,     lii 

trolley     ^^^|^^HJ3m^^^^|^^^^r^iP|*f^^^^^^H     ''<'^i'''^' 

own  |^^^^8H|S^S^9^9||k  vgM^^^^^^^B  to 

■  ukI     is,    therefore,     ^HW)>^^^^^ilBra^SBB  __  '^J^E^^^H^H     i'  '  "'"1 3  '"ilfs,  if  necessary . 

inde|>euilent  troUex    wire    |^Ba|{)j^  l^'l  W    '^^HBiB^lfik:'lj^9Bl||^^^^^H  ' ''^'  '^  ''^''''    "'    ^''^*-''' 

and  power  house:  111  f.ict.  H^^B^^^'  .  .'<  "  ^BII^^H9alK>!^K]I^^^BH  ^^'<''  ''k'  e.xception  of  the 
It  carries  ,1  coirplete  power  interior,  which  is  con. posed 

1,  ,,use     with     it.         The  hiterior   of  Strang    Car,  ,,l     vermilion      wood,     richly 

-ener.ator  ,and  eiii^ne  li,i\e  :i  c;ip;icil\  suliicient  for  c.aiw  ed  .and  inkaid.  Hehiiid  the  enu:ine  room  is  ;i  idin- 
innu.al  rcipiiremenls.  the  'o-iki  ,ilor  lunnslnnL;  all  the  p.irlment  furuished  with  1  rausverscdv -]ilaeed  scats 
current  necess,ir\  ;  hut  when  st;irtiiiu  or  .ascending  a  upholstereil  in  red  leather,  .and  the  rear  coinp.artinenl 
-i-.ade  the  cmaent  nccessai  \  would  dem.an<l  ,aii  i-iiL:iiie  ii.as  com  iortahle  w  icker  ch.airs  ,iii(l  the  us,i;il  littiu.:.;s  of  a 
.and  L;eiier,ator  of  much  larger  capacilv  were  it  not  for  I'nilnriu  car.  The  idisciw  atioii  pl.atlorm  ;it  the  re.ar  is 
the   stoi-:me   li,a;ter\  .        The   stor;i,i;e   h.atleiw  ,    therefore.       euclosi-d    with    h.andsoir.e    lir;i.s    raihu.i^s.      (in    enterint;- 


Gas-Electric     Railway    Motor    Car, 

Lakes  care  of  what  is  called  the  "  peak  "  cd  the  load,  or  the    cai-    one    immecliately    notices    tli.at    instead    of    the 

th.at    which  is  in   e\ces>   nf  normal  rci|uirements.        The  usual    form   of  dome,   the   lamf  is  of  a   complete  arched 

stor,aL;e    h.altery    is    ch;irL;eil    while    the    car    is    coastiuL:  t\pe,  pre\"ented   from  fieinu;    monotonous  to  the  eye  by 

down   '.^r.atles.   coming;    to   .a    stop,   or   standiiiL^'   still,    the  xeiitilator  sashes  set  in  at   re,L;ular  intervals,   and  allow- 

en,u;iiie   running;   until  automaticalK    throttled,    when   the  inu:    a    soft    li,L;ht     to     c<nr,e     fiami     .above     tlirou.^h    the 

batteries  attain  the  full  capacitw  st.ained  :,-;lass  with  which  they  are  furnished.     The  orn.a- 

'idie  Siram;"  s\stem  with  its  storage  b.atterv  admits  of  mentation    id"   the   ceiliuL^"   is    (  iriental   in   ch.aracter,    and 

•A    comp,ar.ati\elv    sm.all    power    pkant.        The    batterv    is  lends  the  effect  of  height  bv  ribbons  (jI  .L;old  of  irrei^ular 

placed   underneath   the  ear.   and   the   en,L;ine    room   onlv  len,L;th   reaching;   toward  the   centre.        I'ullman  stained 

needs  to  be  lar^e  enough  lor  tlu'  enL;ine  and  the  L;enera-  windows  with   stained   L;l.ass  in  the  uiijier  part  also  ad;l 

lor.     The  em^ine  has  its  si.\  cxiinders  in  line  to  make  it  to  the  soft  diffusion  of  liu;"ht  throuiih  the  car,  while  the 
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large  plate-glass  sashes  reach  ilowii  to  within  two  feet 
of  the  floor,  adding  nnich  to  the  attractiveness  of  the 
interior  hy  tiie  unol)structed  view  wliidi  tliev  afford. 

The  car  measures  66ft.  in  lengtii  over  all,  and  1)1.; 
weight  complete  is  ii4.ooolhs.  The  engine  is  of  vertical 
four-cycle  type,  having  si.x  cylinders,  loAin.  x  Qin.,  and 
develops  150  h.p.  at  4.25R.r..M.  (cbntiinioiis  rating). 
The  generator  is  of  S5  kw.,  J50  volt,  direct  current, 
shunt    wound  inierpole.   and   the  two  motors  are  each 


Engine-Room    of    Strang    Car 

of  100  h.p.,  250  volt,  series  wound  interpole.  The  bat- 
tery consists  of  iij  cells  of  the  I'lante  type  of  300  am- 
])eres  hours  capacity.  The  cooling  and  heating  system 
consists  of  an  electrically-driven  centrifugal  pmnp,  cir- 
culating jacket  water  through  radiators  on  roof  or 
tlirough  heating  pipes  in  the  passenger  department.  The 
tiucks  are  the  standard  Brill  .\o.  i- — E3.  The  car  body 
V  as  designed  by  W.  V,.  Strang.  President,  and  1,.  (I.  Xil- 
son,  chief  engineer,  of  the  .Strang  (ias-Klectric  Car  Com- 
pany. The  engine  and  accessories  were  designed  by 
Mr.  f..  (i.  Xilson.  and  the  generator  and  motors  were 
designed  and  built  at  the  Brill  Company's  shops,  under 
the  i)ersonal  supervision  of  Messrs.  Strang  and  Xilson. 


Canal  Commission.  lli,  |<,,y.il  Cnnimi>sion  on  Ciin.Tls  and 
Waterway-  n'^unicd  u~  ..ittin^'s  at  Wc-lminsier  Palace  Hutcl 
(in  WVdnojclay,  Lord  .Sluittl<"\vnrlli  prcjidinj,'.  Mr.  \.  I..  ^■. 
Morley.  afjeni  for  Earl  Spenri-r'>  estate,  said  for  [x-ri^hablo 
;.;iii)ds  there  seemed  to  be  no  demand  for  rarriajje  by  ranal.  No 
dependence  could  t>e  placed  as  10  the  time  of  deliv'en,-.  There 
was  no  doubt  that  for  perish.able  Roods  trader-  would  con- 
tinue to  use'  the  railways,  where  jjotKls  could  remain  well 
sheltered  and  Ix?  fetched  at  any  reasonable  timi-.  Where  both 
systems  of  iransi*  existed  he  considered  railway  <arria]!fe 
would  always  be  preferred  to  that  of  the  canal,  even  ihouRh 
considerable  improvements  were  mnde.  Mr.  J.  M.  .Siddons. 
-urveyor  to  the  Xene  River  Commissioners,  was  asked  if  it 
would  be  possible  to  imagine  a  more  discouraRing  list  of 
opinions  against  the  development  of  water  traffic  than  those 
he  set  down  in  his  evidence.  He  replied  they  were  what 
he  had  been  faced  with  ever  since  he  became  surveyor.  He 
had  practi<ally  been  the  ral's-paw  of  the  railway  companv. 
After  the  C'ommis>ioners  had  '-i>ent  money  in  rep.n'irs  and  im- 
provements and  thus  regained  trattic,  down  werit  the  railwav 
rates,  and  they  lost  their  traffic  again.  The  Commi<-ion 
adjourned. 


NEW   YORK   RAPID-TRANSIT  SUBWAY. 

The  population    of  the  city  of  New  York  is  about  4,150,000. 
distributed   among    five   boroughs.     The   railway   described   in 
this    paper   is  confined   chiefly   to   the   lx)rough    and    i-hind    of 
Manhattan,  the  most  important  district  of  the  city.     The  rail- 
way has  lx;en  constructed  by  and  at  the  exix^nse  of  the  Muiii- 
cipalitv,  under  tlic  jurisdiction  of  the  Rapid  Transit  Commis- 
sion,  through   two  contracts    with   one   company.     Tliese   con- 
tracts provided  that  the  company  should  construct  the  railways 
for  a  lump  sum  in  each  case,   payable  in  cash  by  the  city  as 
the  work  progressed  :  that  it  should  furnish  all  equipment,  to 
be  taken  over  by  the  City  on  an  api)roved  value  at  the  termina- 
tion of  the  leases,  and  to  operate  tlie  railways  for  50  years  with 
the  renewal  period  of  25  years.    The  rental  during  the  first  period 
is  the  interest  on  the  city's  bonds  issued  for  the  construction, 
plus    I    per    cent,    per    annum    for    a    sinking-fund.     For    the 
second  period  the  rental   is  to  be  fixed  by  arbitration.       The 
material   through  which  the  railway  has  bi'en  built  is  chiefly 
a  mica-gneiss  rock  and  sand.     The  route  begins  at  one  of  the 
suburban  stations  of  the  Long  Island  Railroad,   in  the  borough 
of  Brooklyn,  passes  under  street";  in  that  borough  for  ij  inile, 
and  thence  in  tubes  under  the  East   River,  whose  width  at  the 
point   of  crossing  is  nearly   1    mile  ;   it   then   follows   a   central 
route  under  streets  in  Manhattan  for  about  S  miles,  where  the 
line  fcuks.  one  branch  continuing  n'lrth,   the  other  north-east 
to   the   upjjer   part  of   the    <  ity   in   the   Ijorough   of   the   Bronx. 
giving  a  total   length  of  route  of  25.7  miles.     It   was  in    i.Sq4 
that   the    Rapid    Transit   Commission    was   appointed    and    the 
work   projected ;    but    for    various    reasons   the    latter    was   not 
begun   until    if)00.     Contract   Xo.    i,   covering  about   21    miles. 
was  comp'eted  in    1904;   and  contract  X'o.    2.   executed   at  the 
close    of    1902,   and   involving   the    slow    work    of    subaqueous 
tunnelling,    has    recently    been    put    in    operation.     The   ques- 
tion   of    type    involved    much    labour    in    consideration,    great 
efforts   being   made  by    many  people   and   some   newspapers  to 
have   X'ew  York  follow  the  lead  set  by  London   in   tube  con- 
struction.    The  author,  as  chief  engineer   to  the  Commission, 
after  .a  study  of   the   tubes  in   operation   and   under   construc- 
tion in  London,  advised  that  the  converse  extreme  principle  in 
design  be  adopted,  and  that  so  far  as  possible  the  railway  be 
of  "subway''  rather  than  tube  type,  and  be  kept  as  clo.se  to  the 
surface  as  local  conditions  permitted.      In   X'cw  York,  the  de- 
mand   for   additional    transportatitm.   especially    for   long    dis- 
tances,  was  so  great  that   the  two  tracks  were  recognised  as 
being  too   few  to  carrj-  the  traffic,   and  especially  to  give  the 
required    high    speed.     It    was   therefore   decided    to   construct 
four  tracks,  parallel,  and  usuallv  on  the  sime  level,  over  the 
centr.il    ■section,    where   the   trafiic   would   be   the   heaviest,    on 
which  trains  could   run  all  day  in  both  directions.     The  outer 
tracks  were  to  serve  the  local  traffic,   with  about  four  stations 
to  the  mile,  while  the  inner  tracks  were  to  carry  the  fast  ser- 
vice,   with    stations   at   intervals   averaging    1 J    mile.      On    tin- 
sections  where  traffic  would  be   less  heavy,   three  tracks  were 
projected,   the  central   one   to   give   an  express   service   in    the 
direction  of  maximum  dennnd  ;  that   it.  towards  the  commer- 
cial district  in  the  morning,  and   from   it  in  the  evening.     Of 
the  total   route,    10.2   miles   have   two   tracks:   y.fi  miles,   three 
tracks;  7.6  miles,  four  or  five  tracks;  0.2  mile,  eight  tracks,  a 
storage  yard;   and  o.  i   mile,   one  track,  a  terminal   loop.     To 
support   the  street  roadway,   a   flat   roof  was   adopted,   consist- 
ing of   transverse  l)cams  set  at   5-foot   sparing.     .As  the  result 
of  careful    investigation,   it    wa-  found   to  Ix-  more  economical 
to  support  these  beams  on  rows  of  columns  Ijetween  the  tracks, 
without  any  lonu'itudinal  girder.     Construction  was  alsn  facili- 
tated   bv   such   design.   a<    the   individual    members    were   thus 
made  light  in  weight,  and  were  limited  to  few  varieties.     The 
roof  Ix-ams  at   the  sides   rested  on    I   beams  in  the  walls,   and 
wherever    there    was    an    upward    hydrostatic    pressure,    trans- 
ver>e   beams   were   embedded   in    the   floor.        There   was  thus 
formed   a   frame  of   steel   memlx-rs   capable   of   taking   all    the 
stress.     Between  the  beams  was  moulded  concrete.     From  the 
surface  of  the  paving  to  the  top  of  the  roof  the  minimum  dis- 
tance is  30  in.,  governed  by  the  yokes  of  the  surface  electric 
tramway.     The  height  in  the  clear  from  rai'-level  to  underside 
of  roof  is  13  ft.,  and  the  width  per  track  i-   12  ft.  6  in.     The 
internal  diameter  of  a  tul)e  of  rorres)>onding  c.ipncilv  would  he 
15ft    Oin.     This  accommod.itcs  a  car  simi'ar  to  the  one  in  ii=r 
on  the  Xew  York  elevated  sysiem.  and  much  larger  than  any 
car  in  the  London  lubes,  except  the  (~.reat   Xorlhern  and  Citv. 
The  minimum  depth  from  street  to  rail-level  is  17  ft.,  and  to 
platform   .iboiit    13   ft.     F.very  effort   wa-;  made   to   attain   this 
ad   bt-forc   the   Institution    of    Civil    Enftinrcrv,    hy 
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last  dimension  at  stations.  In  order  to  keep  the  subway  dry, 
an  envelope  of  waterproofing  material  was  embedded  in  the 
((uurete  of  floor,  walls,  and  roof.  This  material  was  alternate 
1  avers  of  paper'  roofing-felt  and  caiefuUy  selected  asphalt. 
This  cn\olopc  was  made  continuoii--,  and  was  protected  irom 
subsequent  external  injury  by  an  external  covering  of  concrete. 
This  was  found  to  work  well  against  even  a  substantial  hydro- 
static pressure.  Where,  however,  such  pressure  became  con- 
siderable, lavcrs  of  bricks,  dipped  in  asphalt,  were  used  in- 
stead. The  concrete  was  mixed  very  fluid,  in  order  to  secure 
ns  tight  work  as  possible,  irrespective  of  the  waterproofing. 
Its  proportions  were  usually  i  part  cement,  2  of  sand,  and  4 
of  gravel  or  fine  broken  stone,  except  where  used  in  large 
masses,  when  the  propdvtion  of  the  aggregate  was  increased. 
After  the  work  had  begun,  a  structure  of  reinforced  concrete 
was  designed  instead  of  the  lx>am  construction,  and  has  been 
largely  iised,  The  rows  of  columns  between  the  tracks  are 
retained,  and.  m  order  to  ecnnomise  space,  such  columns  arc 
nf  steel.  .-X  longitudinal  tru"  ni  reinforced  concrete  connects 
the  columns,  while  the  rocjf  and  ualU  contain  rod;  on  the 
ten.sion  side.  Wherever  be-low  thi-  level  of  standing  water, 
rods  were  embedded  in  the  floor.  .Such  construction,  in  iirac- 
tic  e,  was  found  to  be  both  cheajier  and  more  expeditious  than 
beam  c  cnisti  uc  lion.  .Mthough  the  basis  of  the  design  is  a 
shallow  subway,  with  a  flat  roof,  and  constructed  t)y  "cut-and- 
c  liver"  methods,  there  was  no  hesitation  to  d-epart  from  this 
type  if  ccnditions  demanded  or  warranted  such  a  course. 
There  are  14  2  miles  of  cut-and-rover,  of  which  13  miles  have 
a  flat  and  i.j  mile  an  archc-d  roof,  ^.c)  miles  of  masonry-line  I 
tunnels,  j.;  miles  of  iron  tubes  and  6.6  miles  in  the  o])en  or  on 
steel  viaduct.  The  total  mileage  of  types  is  greater  than  th<' 
route  mileage,  as  some  of  the  tunnels,  notaldy  the  tul>es,  are 
separate  stru' lures  for  cmc  h  Ir.ick.  .Ml  kinds  of  c  cmsiniclion 
are  thus  embraced  in  the  -\cw  "\'oik  lailway.  In  building  the 
tubes  compressed  air  was  u-i-cl  it  as  hii;h  a  pressure  as  40  lbs. 
per  square  inch.  Sta'ions  for  the-  hx  ,il  Ir.u  ks,  except  in  a 
few  instances  wheii-  isl.i'id  platforms  were  more  convenient, 
have  iilatfcn-ms  on  the  outside  wiih  short  direct  stairways 
le:idin,g  to  the  ])av<-n. cnt.  There  are  for  e.ac  h  platform  usu- 
ally two  exit  and  tv\o  entrance  stairs.  The  express  stations 
are  serx'ed  by  island  jilatforms,  one  between  each  pair  of 
tracks,  connected  with  each  other  and  with  the  street  pave- 
ments by  an  oxerhead  bridge.  .Vt  such  stations  passengers  can 
transfer  freely  and  without  -extra  charge  from  local  to  express 
trains,  and  vice  versa.  Such  transferring  is  done  to  an  un- 
expected extent,  the  local  trains  acting  as  gatherers  and  dis- 
tributors for  the  ex].iress  trains.  The  express  trains  are  sche- 
du'ed  to  make  about  V'  miles  per  hour,  and  the  locaU  i  ■; 
stations,  ot  which  all  hut  four  are 
while  of  tin-  four,  ihn-e  haxc  lifts,  and 
winking  m  l-nih  diii-c  lions,  junctions 
opposing  tiaiks  |).is,  unlet  and  over, 
c  rossing.  The  sharpest  curve  where 
a  radius  of  45S  ft.,  and  the  maximum 
ir    Ic-ss   than    1    in   do   if   accelerating    is 


PARLIAMENTARY. 


miles.  Theiv  are  5S 
reached  bv  stairs  cmh. 
oive  .1  moving  stain  .isi 
are  airani;<-d  so  ihal 
there  being  no  level 
speed  is  prssibV  has 
gradient 


likely.  The  express  tracks  are  wholly,  and  the  local  tracks 
partly,  iirotected  by  autoiiiatir  block  signals,  with  emergency 
automatic  stops.  The  iiernianent  way  is  of  the  usual  .Ameri- 
can standard  with  loo-lb.  rails.  The  shallow  subw-ay  required 
a  very  thorough  reconstruction  of  the  sub-surface  structufe, 
acccunplished  at  times  by  drastic  measures.  The  sew-ers  re- 
quired the  most  care.  17  iiiiles  of  ik>w  sewers  being  built. 
V  living  in  si/c-  from  12-in.  jiipes  to  13-ft.  diameter  brick  struc- 
tures, .All  materials  were  ]nirchased  after  close  inspection. 
Elaboiate  investigations  were  made  into  the  qualitv  of  cement, 
and  the  jihvsiral  properties  of  concrete,  both  plain  and  rein- 
forcrd.  and  the  effect  of  paint  or  oth"r  coating  of  the  em- 
bedded rods.  This  was  essential  on  account  of  the  large 
quantitv  of  concrete  used,  namely,  725,000  cubic  yards,  and 
1.^20.000  b.iriels  of  c  nicnt.  The  cost  if  the  railway,  25.7 
fniles  long,  with  76,  •;  mile-  of  track,  was  about  8550,000,000,  ex- 
clusive of  -equipnienl,  interest  during  construction,  or  ease- 
ments: the  equipment  add-^d  about  .*li2t;, 000,000.  Results  of 
operations  have  been  very  gratifving.     During  the  fiscal  year 


1,(1  K)07.  on  21  miles,  the  line  to  P.rooklyn  not 
o\er  ifi6.non,noo  passfiit^rrs  were  carried.  The 
is  showing  a  lonsid^i  able  imreas",  exclusive  of 
1  traftic,  which  since  January  1.  tcioS,  adds  still 
11-  tital.  The  author  is  of  nninion  that  the 
inv  fon-i  ruction  does  not  exceed  deeji-tunnel  con- 
ic ss  the  fnrriier  is  bur-h-ni-d  bv  heavv  charges  for 
vault  -easements;  and  that  the  success  of  the-  \i-w  Voik  sub- 
way is  due  to  the  hiyh-speed  service  and  the-  convenient 
arr'an-;'etnent   of  the    st.itions   wuli   thi-11    eliri-i  I    means  of  access 


<-nded  June 
bein.g  o|M-n. 
currc-nt  \-eii 
the  Biiioklv. 
fuilhi-r  to  tl 
cost  of  sh.lll 
strurtion,  un 


PROGRESS  OF  BILLS. 

The  following  tables  show  the  progress   of  railway  hills  to 
date,  after  the  formal  first  reading  stage. 


TABLE  I.-BILLS  ORICINATING  IN  HOUSE  OF  LORDS. 


Namf.  of  Bill.. 


-Argentine    North    Eastern    Rlv. 

Barry  Railway '.. 

Cardiff  Railway    

Kishgiiaid  and  Ro.sslare  Rail- 
ways and  Ilarbouis 

(Ireat  Northern  Picca-lilly  and 
Urompton   Railway 

(ireat  Westt-in   Railway 

Creat  Western  Railway  (Siqitr- 
annualiem  Scheme)  

Interoceanic  Klv.  of  Mexico 

Ixmcl.'n   Brighten  and  S.C.  Rly. 

.Metiopolit.-in  Disnicl  K.ailway  ... 

Kliymiiey  KaiU.ay  

*Siratnrcl,  etc.    (.Amalgamation) 

Tafl  Vale  Railway  


Prcc.ress  in  Housk  of  Lords. 


Second 

Result  in 

third 

Reading. 

Committee. 

Reading. 

Mar.  26 

Unop. 

Eeb.   iS 

Feb.   18 

Feb.  19 

Unop.  Mat.  25 

Fc-h.  20 

Feb.   19 

Unop.  Mar.  25 

Feb.    19 

Unnp.  M>r.  tl 

Mar.  I* 

Mar.    3 

Unop.  Mar.  18 

Mar,  23 

Fe..    18 

Feb.    20 

Feb.    IS 

Unop.  Mar.  iS 

Mar.  24 

Mar    iS 

Feb.    19 

Passed  Mar.  18 

•The  fcill  nance  of  iKis  hill  is  the  Strotfonl-qpon-.Avon  Towcester  and  Miclj^pd 
Junction,  Kvesham  Redditch  and  Slralford-i.r"n--\von  Junction,  and  I-.a-t  and  West 
Junction  Railways  (.\malgamation.) 

TABLE  II.— BILLS  ORIGIN.-^TINf;  IN  HOUSE  (  K  COMMONS. 

Pkc^grrss  in  HOosfebF  Commons; 


Na.vik  of  Bui,. 


Aids  anil  Bangor  R.iilways   

Clieshi  e  Lims  Cummitiee    

I  lulilin  and  South  Eastern  Rly. 
Ca-ftt     Easlern     Rly.     (Ge'neial 

Powers)     

(oeat  l-;astevn  Kly.  (Sleainbciais) 

Hull  and  Bain-k-y  Railway  

number    Commercial     Railway 

and  Dock 

Knott  End  Railway    

Louih    and    East  Coast   Railway 

(Transfer) 

Ma.lras  Kailway  Co.  (Annuiiies) 
.Mullin!4ar    Kells   and    niogheda 

Railway    ..  

North  Eastern  Kailway 

North  East  Lomlun  Kailway  ... 
Sligo  and  Arign.i  Railway 


Second 
Reading. 

I 
C 

■tesult  in 
.niiiiSUee. 

Third 
keuding. 

M  r.    2 
.Mat.    c) 

Un 

Uciop. 
>!-.  .Mar.  19 

Feb.  17 

Withdrawn 

Feb.  24 

Un 
I'as 

i|i    Mar.  26 
edMar.  25 

Mar.  II 
Mar.    9 

un;>p. 

Feb    25 
Feb.   12 

Un 

.p.'l-cb  27 

Mir.  6* 

Wilhilrawii 
Feb.  24 

Mar.     3 
Mar.  23 

•Read  a    second    time   in     I 
nopposeri   .March  ii,  and  read 


March    16,  passed    Co 


Unopposed  Bills. 

(In  Wednesdav  the  House  of  Lords  Committee:  on  Vn^ 
rppose-1  Bills  passed  the  Creat  Western  Railway  Hill  and  the 
l-t'h.iuard  and  Rosslare  Railwavs  and  Harbours  Bill,  ^mcl  011 
Thui"sd,iv  the  Creat  Eastern  Railway  (C.eneral  Fowe-rs)  Bill 
was  p.issed  In  the  corresponding  Committee  of  the  House  ol 
Commons.  ()n  Wednesdav  intimation  was  made  to  the  House 
of  Lends  that  the  opposition  to  the  .\rgentine  North  Eastern 
R.iilwav  Bill  had  been  withdrawn,  and  on  tlii- 
simil.ir'report  was  given  to  the  Hmisi-  of  Commons 
to   the   Knott  End    Railway  Bill. 

On  Thiirsdav  intimation  was  made  to  the  lloii-e 
that    the    Cheshire   Line's   Committee  Poll    i-   row    1 
Cambrian  Railways  Bill. 

It  will  be  recollected  that  the  petition  for  this  bill  was 
cmh  reientlv  pre-scnted.  the  time  for  doing  so  required  by 
ihi-  st.inding' orders  having  long  since  passed.  The  bill.  hoW- 
eve-r,  refers  so'ely  to  financial  matters,  and  ,on  Wednesday 
the  Standing  Orders  Committee  or  the  House  of  Lords 
dreaded  that  the  standing  orders  should  be  dispensed  with 
■iiid   the-    l.iill   allowed  to  proceed. 


same    day    a 
with  respect 


if  Commons 
noppo-ed. 


Makch  28.    1 90S.] 


THK    R.MIAVAV    TIMF.S. 
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Hull  and  Bnrnslcy  Railway  Bill. 

The  bill  I.V  wliuli  tho  liiiil  .«ihI  B..iii.>.L>  R.>u«.iy  Comp.iny 
is  asking  tor  cxtcnsiun  of  lime  tor  the  tomplclion  of  ihc  rail- 
way between  Thurnscoc  ;\ikI  Uinningum,  aulliori>ecl  in  190;, 
and  al-o  for  power  to  cxteml  ihc  Soulli  Yorkshire  Junction 
Railway  as  f;u  us  Brodsworih.  anil  to  make  a  new  line  in 
Wath-iipon-Dearne.  lonneding  the  Wath  Branch  of  the  Hull 
and  Barnslcv  with  the  tircat  Central  Railway,  came  on 
Wednesday  before  a  Committee  of  the  House  of  Commons 
presided  over  bv  Mr.  .Ashton.  Mr.  Balfour  Browne.  K.C.. 
and  Mr.  H.  Mo'ss-Blundell  appeared  for  the  promoters,  and 
the  sole  opponent.  Mr.  F.  J.  0,-baldeston  Monia^u.  of  Melton 
I'ark.  Doncaster.  was  represented  by  Mr.  Ram,  K.C.  It  wa- 
intimaled  that  there  was  only  one  small  point  involved  in  the 
opposition  of  Mr.  Montapu.  wlio  complained  that.  ihouKh 
part  of  his  estate  in  Mexborou^'h.  throu)j;h  which  the  line  would 
pass,  is  ripe  for  buildinj,'  purposes,  ho  had  been  unable  to 
induce  builders  to  purchase  any  of  the  land  owin^  to  the 
continued  delay  in  the  construction  of  the  line,  and  the  un- 
certainty whether  it  would  ever  1)C  constructed  at  all.  thereby 
caii--int,'  him  injury  and  pecuniary  loss.  Mr.  Balfour  Browne, 
in  opcnini,'  the  case  for  the  promoters,  stated  that  their  object 
in  askinfj  for  an  extension  of  time  was  to  obtain  as  clear  and 
direct  a  run  as  possible  from  the  coalfields  in  the  neighbour- 
hood of  Maltby  and  Rotherham.  which  were  rapidly  dcvelop- 
inj,'.  to  Hull.  The  capital  expenditure  involved  was  about 
/200.000.  The  extended  period  asked  for  in  connection  with 
ilio  purchase  of  land  «as  three  years,  with  a  further  cor- 
rcspondinjr  period  for  the  completion  of  construction. 
Kvidcncc  in  support  of  the  application  was  Riven  by  Mr. 
W'alkin.  i,'eneral  mana),'er  of  the  Hull  and  Barnslcy.  who 
-tatrd  that  the  company  fully  hoped  and  expected  to  Ix:  in  a 
position  to  complete  the  purchase  of  land  within  three  years. 
\\r.  Ram  intimated  that  Mr.  Montajju  had  no  desire  to 
obstruct  the  construction  of  the  railway,  which  would  pass 
ihrou},'h  his  pro|)ertv.  What  he  desired  was  that  these  powers 
-hould  not  bo  kept  han^,'in^,'  over  his  head  for  a  further  i)criod 
■  •i  three  years.  Mr.  Balfour  Browne,  for  the  promoters,  ex- 
pressed his  willingness  to  insert  a  clause  undertaking,'  that 
notice  to  treat  should  be  fjiven  earlier  th.in  three  years,  and 
on  this  condition  the  Committee  found  the  preamble  proved, 
.ind  reported  the  bill   for  third  reading. 


QUESTIONS  IN  HOUSE  OF  COMMONS. 

South  African  Railway  Revenue 
On  Mond.iy.  .\lr.  t  »ii  ki  ilil.L.  L  ndcr-.'sci  rotary  .for/  the 
Colonies.  j;avc  Sir  Gilbert  Parker.  Unionist  member  for 
t.ravesend.  some  intcrcstinj,'  fi^jures  ro^jardinf,'  the  Central 
South  .African  Railways.  .Sir  (lilbert  had  asked  alxiut  the 
railway  revenue  of  the  Transvaal,  but  fi^furcs  for  the  lines 
in  that  colony  could  not  be  j,'ivcn  sc|)arately.  The  total  net 
receipts  of  the  Central  South  .\frican  r.iilways  for  the  last 
lour  years  wero  :  1903-4.  /i. 617.000;  1904-5.  /i./fHj.ooo; 
1005-O.  ;{;9i4.(KKj;  1906-7,  /551.000.  The  figure  for  1906-7  is 
.ipproximate.  and  in  comparinfj  it  and  the  lif;urc  for  11)05-6 
with  previous  years,  allowance  must  be  m.^dc  for  the  fact 
that,  by  a  chanj,'e  in  book-kecpinjj.  expenditure  amountinf,' 
to  rather  more  th.in  ;£7cx).ooo,  bein;,'  interest  and  sinkint,' 
fund  on  that  portion  of  the  ffuaranteed  loan  of  £^^.o(>o.(X)o, 
which  was  devoted  to  distinctively  railw.ny  services,  was  taken 
into  account  as  a  railway  liability  before  the  figure  for  net 
icccipts  was   arrived  at. 

The  Shir*  Hlchlands  Railway. 
Mr.  CHIR(  IIILL.  I'ndcr  Scrroi.uy  for  the  Colonies,  in  an 
aiiswcr  issued  on  Tuo-day  to  a  cuio^tion  bv  .Sir  Clomenl  Hill. 
Unionist  memlx-r  for  Shrewsbury,  staled  thai  llio  rails  of  the 
Shire  Hi),'hl.ind-  Rai'way.  which  is  to  run  from  Chiromo  to 
Bl.inlvro.  have  been  l.iid  into  Blantyre.  but  mainly  owinj^ 
to  difficulties  in  the  transport  of  materials  on  the  Shire  River 
I  lie  railway  was  not  in  a  condition  to  be  opened  for  Irafiit 
bv  December.  i<>o7.  which  was  the  contract  date,  and  an 
oxtcnsion  of  lime'  till  June.  i((ii.S.  has  been  ^'ranted  to  the 
Shire    Highlands  Railway   Company. 

Indian  Railway  Finance. 
Mr.  Rkes,  Liberal  membor  for  ilio  Montgomery  Borough-, 
'  ontinues  to  show  hi-  intere-t  in  m.ittcrs  relating  to  India. 
He  recently  gave  notice  ot  a  (piostion  to  the  Secretary  for 
India,  asking  whether  the  right  hon.  gentleman  has  under 
'  onsideration  the  subject  of  srp.irating  railway  finance  from 
the  generaJ  finances  of  -  India,  in  order  that  funds  may  he 
raised  for  the  r.tihv.iv  sv-tcm.  which  rcturrts  more  th.^Ti  ;5 
per  cent^  onth,e  capital  invested,  at  a  more  favourable  rate 
than  3J   per  cent.     Mr.    Morley.   howrver.    declines  to   enter- 


tain the  ide.i.  In  .1  primed  answer  circulated  on  Wednesday, 
he  slated  that  there  is  no  intention  of  adopting  the  policy 
suggested,  nor  has  he  anv  reason  to  believe  that  its  adoption 
would   reduce  the    rate  at'  which  capital   cm   be  obtained    for 

Indian   railways. 

Automatic  Coupllnc*. 

The  subject  of  autoni.iiK  ..mplinK-  for  railway  vchi:les  was 
raised  in  the  House  oi  Common-  on  Thursday  by  Mr.  I- . 
.Maddison,  Labour  member  for  Burnley.  .Mr.  Kcarlcy,  on 
behalf  of  the  Board  of  Trade,  informed  him  that  the  Railway 
Kmplovment  Safety  Appliance  Committee,  which  consists  of 
Colonel  Yorkc,  Mr.' Richard  Bell,  M.l'..  and  Mr.  lurnbull,  of 
the  London  and  .North  Western  Railway,  were  asked  to  con- 
sider whether  it  was  advisable  that  investigations  and  experi- 
ments should  be  undert.iken  in  regard  to  automatic  couplings 
and  ihcv  reported  after  very  full  ronsideratiim  that  it  appeared 
to  be  iinpradicable  to  fit  such  apiJliances  to  existing  wagon 
stock  and  that  conrcipiently  any  extensive  tests  of  automatic 
couplers  under  present  <  ()ncliti<m-  would  be  of  no  v.iluc.  The 
Committee's  report  will  be  presented  when  they  have  com  ludod 
their  investigations.  Mr.  Kearley  also  stated  to  Mr.  NLiddison 
that  the  British  (iovernment  have  received  no  invitation  to 
nominate  a  juror  on  the  Italian  Committee,  which  is  to  conduct 
trials  of  automatic  couplers. 

Dublin  Port  Duos. 
Mr.  Rf.Nt  l.M.AN.  Secretary  to  flic  Treasury,  on  Thursday 
stated,  in  reply  to  Mr.  Cl.ancy,  Nationalist  member  for  Co. 
Dublin  Xorthl  that  the  port  clues  now  ch.irged  in  Dublin  on 
the  steamers  of  the  London  and  North  Western  Railway  Co. 
are  at  the  rate  of  c;Ul.  per  Ion  on  one-half  of  ihe  gross  tonnage. 
This  charge  amounts  'o  alxiut  /ji  6s.  Sd.  per  trip  for  each 
of  the  company's  four  pas-enger  steamers.  The  company, 
however,  contend  that  they  have  power  to  compound  annually 
for  the.se  charges  by  the  p;iymcnt  in  respect  of  each  ship  of  a 
lump  sum  equivalent  to  the  dues  chargeable  uiion  six  trips. 
The  dues  charged  for  the  mail  steamers,  which  are  the  only 
steamers  now  using  Carlisle  Pier.  King-town,  are  at  the  rate 
of  5s.  per  trip,  but  these  arc  payable  throughout  the  year. 
HaatinK  of  Iriah  Railway  Carriagoa. 
Tho  subject  of  the  boating  of  Post  Office  carriages  on  the 
(;reat  Southern  and  Western  Railway  wa-  brought  under  the 
notice  of  the  Postmaster-General  on  Tluirsday  by  Mr.  Pield. 
Nationalist  mcml)cr  for  the  St.  Patrick  Division  of  Dublin.  Mr. 
Buxton  told  him  that  he  has  rcceiAed  application  from  the  staff 
of  the  Great  Southern  and  Western  travelling  post  office. 
Ireland,  that  the  sorting  carriages  might  be  heated  during  the 
winter  monllis,  and  also  for  improved  lavatory  accommodation. 
The  Post  Oftice  has  been  in  communication  with  the  railway 
company  as  regards  the  heating  apparatus,  and  Mr.  Buxton 
Ills  given  instructions  for  a  further  letter  to  be  -c'nt  to  them 
on  the  subject.  He  wii|  con-ider  the  .ipplication  for  washing 
accommodation. 

Qroat  Southern  Railway  and  Conciliation  Boards. 
In  a  [irinted  answer  to  a  tpiestion  by  .Mr.  Kend.il  O'Brien, 
Nationalist  member  for  Mid-Tipperary.  which  was  issued 
yesterday.  Mr.  Kearley.  Parliamentary  .Secretary  to  the  Board 
Iif  Trade,  says  that  the  Great  Southern  and  Western  Rail- 
uay  Company  have  expressed  their  willingness  to  adopt  a 
scheme  for  Conciliation  Boards  on  the  lines  of  that  agreed  to 
for  British  railways  generally,  and  the  Board  of  Tr.ide  are 
awaiting  the  proposals  of  the  company  as  to  the  details  to  be 
arranged   for   their   line. 

Cheap  Trains, 
The  Labour  member  for  DeptfiMcl.  Mi.  Howi  km.\n.  asked 
on  Monday  whethor  the  President  of  the  Board  of  Tr.idc 
intended  this  year  to  introduce  a  bill  to  amend  the  Cheap 
Trains  Act  of  iSKj.  Mr.  .Vscpiith  replied  that  the  (|ucslion 
^  of  cheap  trains  was  one  on  which  Air.  I.loyd-Gooige  h.id 
a-ked  the  advice  of  the  conference  which  i-  now  con-idering 
v.irious  matters  relating  to  r.iilways.  Mr.  Lloyd-Goorgc  did 
not,  however,  think  that  it  would  be  practicable  to  deal  with 
this  particular  tpicslion  separately  in  the  present  session. 
Station  Cabs. 
Mr.  Cf..Vl  i>K  II  \v  a-koo  the  Home  Secretary  on  Thursday 
how  m.inv  railway  station-  within  ilm  Metropolitan  area 
romained  closed  under  the  I-ondon  Cab  and  Stage  Carriage 
.\it.  ic)07  ?  Mr.  Gladstone  replied  th.it  orders  under  section 
2  of  the  .\ct  had  exempted  from  the  o|>cMations  of  the  Act  all 
-talions  cxcc|it  the  terminal  -talioiis  of  the  various  railway 
<  onip.iiiies.  .ind  the  London  and  South  We-torn  stations  at 
X'auxhall  and  Claphain  Junction.  Thi-.  Mr.  t.ladstone  added, 
was  in  accordance  with  Ihe  clear  nndcr-t.mding  arrived  at 
when  the  .\ct  wai  before  Parliament.  It  was  then  agreed 
that  suburban  st.itions  sh,juld  not,  as  a  rule,  be  dealt  with 
under  that   section. 
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MEETINGS   &   REPORTS. 

FORTHCOMING   MEETINGS. 

^Inr.     ^o  (Mw.)~ Arbroath   and    Forfar   Railway    (.Aiiniml\    Arliruatli, 

at  12. 
M.u.    30  (.l/iw.)  — I-ynton  and  Barnstaple  Railway  ( I  lalf-ycaily),  ( .uUd- 

liall,  London,  K.C.,  at  4. 
Mar.    ji   (7>(^.i.)— Cordoba  Central  Railway  (DLl)cntuic   llnlder-,),  Win- 
chester Uuusc,  K.C,  at  12. 
Mar.     31   (y"i.>.)— Ottoman    Railway    from    Smyrna    to    Aidin    (lUlf- 

yc-arly),  \Vinclie;.lcr  llou-c,  E.C.,  at  12. 
.\]ii.      8    (/(Vi/.)— Metropolitan   Railway   of  Constantinople   (Annuali, 

I,  Wall>io..k,  ai  12. 
Apr.     y  (/'/»«-).)— Grand     Trunk     Railway    of    Canada     ( I  l.ilf  yearly), 

City  Terminus   llulcl,  K.C,  at  12. 
Apr.      10     (/■>;.  )-^Demerara     Railway     (Half-yearly),     Cannoit     Street 

Hotel,  l'..C.,  al  12. 


Kiforti,  I'mlTu  Ketiirm,  ptospciluses,  atui  all  other  ilcms  i<f  finoiiiat 
inUiligciice  ilu'uld  he  sent  as  early  as  possihle  to  the  Editor  of  TuE 
Railway  Timl;s,  12,  Norfolk  Sired,  l.oiuion,  W.C.  (Telephone 
204S  Cerrard.) 

METROPOLITAN  RAILWAY  OF  CONSTANTINOPLE. 

\l,  ,ili,tl\-l-  i.l  the  irpnll  tnl  I  .,o;  ol  \\w  M.l  1  i  .jx  .'litan  R.lil- 
\\.i\  (p|  I  (iu-t.inlini.jilc  hoin  (i.ilat;i  tu  I'cra  ^ho^^  >  th.it  the  total 
}iiinilni  nl  p.i~-i'n,mM  -  .,uii(.-(l  clunni;  tlu-  year  was  3,457.'^'5ir 
Ijcinj;  .111  lire  n-.i^e  m  the  minibor  of  pa^M'n},'cr>  of  70.199,  ant! 
.111  iiu  R-.isc-  in  ilif  icicipts  o(  /293,  as  ( omparcd  with  the 
iiaftic  of  Kint).  The  icvcnuc  account  shows  a  credit  bahinco 
<■''  il7'"5i.  which,  acklc-d  to  /I'lj  carried  forw.nd  from  last 
\c-,ir.  iiiaUcs  f.~.i\\.  Out  ol  tins  -iiin  the  dnectoi^  recom- 
iiieiid  that  a  di\  id<-nd  id  (is.  piT  share,  beint;  ,it  tlic  r.it'C  ot  i^ 
per  cviit.  pel  .inn.uin  (free  of  income  tax),  be  |>aid  on  .\|)nl 
olh.  ii)oS  ihi-  Will  reciune  /;3, 750- and  th.u  X3.163  be  trans- 
leired  to  n'M-rve.  iii.ikini,'  it  /'f)(),c)oo.  This  will  leave  a  balance 
cd    /v-   '11    '"•■    c. in  led    torwarcj.  The   report   states   that    the 

.i;.;reeiin'iit  to  -cd  I  the  ccim]iany's  undertaking  to  tlie  Siuiete 
de>  Tianiu.ix--  dc'  Const.intinople  for  the  >iim  of  /cjj.ooo.  pa\ - 
.ihle  111  ^cMuniie-  (d  that  laiip.iiu,  h.i-  not  yet  been  eoniplctcd. 
When  ihi^  h.i-  bec-n  clone,  the  oiil\  .is^et  cd  llu'  compan)'  re- 
in.lining;  imII  be  the  debt  due  to  it  b\  the  Con-t.intinople  Land 
.ind  Biiiidini.;  Company.  Ltd.,  in  uhnli  the  coiiip.iny'^  rc-ser\-e 
cd  /j)C),cKio  i^  invested,  anel  which  will  be  ie.ili~ed  uhvn  .1 
convenient   opportiinit\-  arises. 


OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDIN. 

riie  .ICC.. lint-  for  the  h.ilf-ye.ir  endinj.;  December  31.  ICJ07. 
^Iiou  .1  .L;id-s  ie\onue  of  /111N.770  1  in  (Cimiiaiison  with  /jci3,4,Sh 
for  the  col  le-pondiiiL;  half  of  11106),  a  total  ex[X-]iditure  of 
,f'},.\'\  (m  comparison  with  /63.033).  and  a  net  profit  of 
/!iJ5.iii7,  which,  with  £.},i.~l\  brouf^ht  forward  .ind  /i.;47 
sundry  credits  (m.ikini;  together  /i  jcj.bciS),  was  apjrlied  .1- 
Icdiiiu-.  :  Interest  on  delientures  and  fir^t  debenture  -tock, 
./!37,o48;  sinking  fund  reserve  (with  interest).  /j.jo.S ;  wagon 
H-c  cmstruction  account.  /3.250;  and  ]iroportion  of  sinking  fund 
on  Kuyujak  .ind  .Seraikeuy  debentures  not  yet  tonverted.  /?no. 
.\ller  deducting  interest  on  second  debenture  stock,  /iToo,. 
.iiul  di\idend  on  h  ]ier  cent,  jireferonce  sh.ires  ^5.0-!^.  tlie 
b.il.ince  of  net  revenue  amounts  to  ^78.760.  out  of  which  the 
ciiiincij  recommend  the  jiayment  of  .1  dividend  id'  lOs,  ]ier 
■li.ire,  m.ikiii;;,  with  the  tlistribution  of  ,S-.  ];er  sh.ire  ji.iid  in 
<iitcd>ir  l.i-i.  .1  lot.il  dividend  of  6  per  cent,  for  the  \e.u  11)07. 
II"'  le-erve  .11  c  ount,  with  accumulation^,  now  si.uuU  at 
/i  i::.!',,.  'I'lie  tol.il  expenditure  on  cajiil.il  .n  c  omit  to  Dec.  -,i. 
i'|o7.  amounted  to  i:4<'77-4i  s :  whil-t  tlie  uceipl-  were 
/,4.i5''--47  nanadv.  -Ii.ue-  /:;,,  cac  li.  /:Si)i.c,4o;  preference 
sh.ires.  /;  107. (loo;  debentures.  6  per  c  en"t.  fiepavable  11)07), 
{,1.500;  delrentuie-.  5  pcu  cent.  ,duc>  ic)ioi.  /"(i,S.'7oo ;  delx-ii- 
lure-.  5  per  cent,  (due  1,135).  i^O.^oo ;  4  per 'cent,  debenture 
-lick.  ,/:i,7V).c|i|2  ;  5  per  cent,  debenture  -lock.  /i-4:Ni;- 
dcbenlure    Mock    cnicc-lled.    f^A>v^. 


I.anarkslnre  and  \vrshire  Uailwav.  The  h.nl f-ve.ii  I v  report 
-'•''v-  ih.it  ihe-ios.  ic-'ci|M-  wci,.  /J-.^jf,,  a..;.iin.t  th-  le.  eipl, 
l.u  thc^  corre^pcmdin-  |i;-nod  of  l.i-i  vear  .d"  /4;.c.44.  ^howiie. 
.1  dec  roase  of  /4,;iS.  Aftei  providing  bu  ,'dl  prior  ih,ii"e't 
\\xvxr  remains  a  balance  of  /j,S7o.  and  the  directed .  r,f,rm- 
iiH  nd  .1  dividend  bem.i^  paid  on  the  ordin.irv  sl,ai%ps  at  the  rate 
ul    1    jier  cent,  pet   amiuni,  carrying  forvvard  /202. 


HADFIELD'S  STEEL  FOUNDRY. 

.\t  the  .innu.il  meeting  on  .\Liicli  uj,  the  Cn.\lK.MAN  (Mr.  R. 
.\.  Hadfield).  in  moving  the  adojrtion  of  the  report  and  the 
]),iyment  id  a  dividend  at  the  rate  of  17!  per  cent,  for  the  year, 
.Is  compared  with  25  per  cent,  in  the  previous  year,  said  he 
attributed  the  decliix'  in  profits  to  increases  in  wages,  the  high 
price-  of  r.iw  materi.ils,  and  tire  exceptional  falling  off  in 
orders  for  the  British  dovernment.  There  had  been  econo- 
mies in  the  matter  of  (iovernment  supplies  and  in  war  ma- 
terial. Crovernment  stores  in  stock  had  been  used  to  a  very 
lar,ge  extent,  as  well  as  material  from  dismantled  ships.  The 
halt  in  orders  was,  he  thought,  partly  due  to  their  own  firrtc 
which  had  submitted  new  ideas  to  the  .Admiralty,  wlio  had 
(cmducted  prolonged  and  searching  tests.  War  material  be- 
cause of  its  (iimplex  nature,  rctjuired  most  careful  testing, 
,ind  this  it  was  satisfacitory  (o  know,  was  carried  out.  The 
Heron  shell  had  been  satisfactorily  jiasscd  and  adopted  by 
tin-  (Iovernment.  and  the  firm  had  taken  out  patents  to  protect 
their  interests.  The  F.ra  steel  went  through  tests  in  a  highh' 
creditable  way  a  short  time  ago  at  .Shoeburyness.  .-Mtliough 
the  di\'idend  was  less  than  usual,  yet  if  they  took  the  last 
seven  years,  includm.g  i()c)7.  their  average  dividend  was  23^ 
per  cent.,  or.  includin.g  the  last  nine  years,  jrractically  7i  pci 
cent.,  which  was  a  very  satisfactory  average.  Like  other 
firms,  Hadfields  had  been  very  much  hit  during  the  vear  bv 
the  advance  in  raw  materials.  Cx);il  went  up  much  more  than 
\vas  warranted,  he  thought,  and  the  price  of  certain  alloys 
which  they  used  increased  to  an  extraordinary  degiee.  This 
was  due  lar.gely  to  the  demand  from  .America  and  he  was 
therefore'  not  at  all  sorry  to  see  a  falling  off  in  the  .Xmerican 
expansion  of  trade.  One  f>f  tlieir  competitors  was  the  Govern- 
ment factory-,  and,  in  his  opinion,  such  factories  'hcu'd  be 
more  like  those  on  the  Continent —assembling  shops.  Then. 
too.  the  com]ietition  was  unfair  in  that  lower  rates  of  wages 
were  paid  at  ^\"ofdwicll  than  at  .Sheffield.  He  ihoughi  !l 
wciuld  be  wise  if  representatives  of  l.alxiur  were  cautious  in 
formulating  any  further  demands  in  view  of  the  unsatisfac- 
tory stale  of  trade.  They  ^aw  what  was  ha]iiiening  in  the 
Xorth  of  England,  and.  while  it  was  a  bad  thing  to  liave  Ijad 
track',  it  w.is  worse  to  have  their  works  shut  down  owing  to 
strike-. 


CAMBRIAN   RAILWAY. 


The  direc  tors  h.ne  issued  a  circ  ul.ir  to  the  debenture  holders 
st.iling    that    they    have   decided   to    seek    Parliamentary    sanc- 
tion   to    the    creation    of    ^150.000   "k"    debenture    stock    and 
/150,00c)    "l!"    debenture    stock    in    order    to    repay   temporary 
loans   and    meet    c  ajjital    expenditure.      The   circular   states  :  — 
From    time    to    lime    it    has    been    found     necessary    to    spend 
capit.il   for   the   devcloiiment   of  the  railway,  but  owing  to  the 
\ti\    low    |)nce    m    the   market,   the  directors  have    considered 
tli.it    it  w.i-  not   expedient   in  the  interests  of  the   company   for 
the  "D'   debenture  stock  to  be  issued   for   the   purijose,  and   in 
i  c)nsec]iicnce    the    last   report   showed   that   the   capital   account 
h.i-  been   overspent   to   the   amount   of   £140,201.      In   addition 
to  this,  further  sums  have  been  spent,  and  are  now  outstanding, 
and    thcsc    together  have  necessitated    the   company   obtaining 
temporary  loans  from  their  bankers  and  others  amounting,   to 
the  end  of   December  last,   to  /i 70.1x10.     It  is  obvious  that  the 
c(im])any    cannot    under    present    circumstances    raise    further 
c.ijut.il  bv  means  of  "D"  debenture  stock  to  repay  these  loans, 
e\c  ept   u])on    terms  not   only    injurious  to  the   holders   of    the 
iMstmg   debenture  stock-,   but   also  to  the  permanent  interests 
cu    the    iDmjrany.      The    directors   have,   therefore,   determined 
to  promote    a   bill    forthwith    to   raise   the   money   required    by 
means    of    /ijo.ooo   ".-X'    debenture    stock,    and    /^ijO.ooo    ^'IV 
debenture   .--ock,   to   r.ink   pari  passu   with   the   existing  4   per 
cent,   stocks.      Thi-,  m   their  opinion,  can  be  done  upon  terms 
which     will    im]>ose    a    much    less    onerous    burden     upon    the 
revenue  of  the  com])any.     The  eom|rany's  bankers  have  agreed 
to   renew  their  loan   on   the    ex])rcss  condition   that   immediate 
steps  should  be  taken  to  carry  the  proposed  liill  through  Par- 
liament so  as  to  enable  the  comiiany  to  raise   sufficieat  money 
to   repay   them.     .\s   the  .greater  part   of   the  existing  loans  at 
present  bear  interest  at  the  rate  of  6  per  cent,  per  annum  the 
proiios.il   should    bring    \-ery   substantial    relief.      It   is    the    in- 
tention  of  the  director-  onlv  to  exerc  i-^:-  the   powers  sought  by 
the  bill  for  the  piir|)ose  of  c  learing  off  the  existing  obligations, 
.uid  capital   expenditure   in    the   future  would  not  be   incurred 
except    when     the     refpiircmcnts     of     the    companv    render   it 
ab-olutely    ncces-ary.        Recogni-ing   the    extreme  urgcncv    yf 
the    ca-e,    the     authoriiie-    of    Parliament    have    ccinsentcd    to 
allow    the    standing  orders   to  be  suspended  .and   for  the  .  b,iU 
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to  be  proiecdcd  with  duriny;  this  session.  The  dirciiois  ((in- 
sider that  the  powers  to  be  authorised  by  the  bill  are  im- 
peratively necessary  if  ino'st  serious  financial  difficulties  are 
to  be  averted.  The  bill  contains  a  clause  expressly  empowcr- 
inK  trustees  without  incurring  any  liability  to  con.-cnt  to  its 
provisions. 

NORTH   BRITISH   RAILWAY. 

The  half-yearly   iiKciiiiL;   ".i>  lic.U   in   LJinburyh  on  Thurs- 
lay;  the  E.\RL  OK   DalklitH  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
.K'counts  ^an  analysis  of  which  appeared  in  The  Railway  Timks 
last   week),    reminded    the   shareholders    that   si.x   months    ago 
there    was    a  cjuestion   between   the    railway   companies   of  the 
country   generally    and   their   employees    involving  the    possi- 
bility of  a   strike.      .As    the   result    ot   negotiations   which   took 
place  with  the  President  of  the  Board  of   Trade   an   arrange- 
ment was  come  to  for  the  establishment  of  Boards  of  Concilia- 
tion  and    .-Xrbitration   to    settle    C|uestions  relating   to    rates    of 
wages  and  hours  of  labour  which  might  arise  between  the  com- 
panies and   their  servants.        In    consultation    with    the   other 
Scottish    railway    companies   the    company    thought    that    the 
details     of     the     scheme     as     arranged     with     the     English 
companies  should   be   somewhat   altered,    and    he   was  glad   to 
say  that  they  had   now  adjusted   a  scheme  with   the   Board   of 
Trade.      The   arrangement   would    endure    for   six   years,   and 
thereafter  could  only  be  terminated  by  at  least  twelve  months' 
notice.      Dealing  with   the   recent  issue  of  capital,   the  Chair- 
man  said    that    after    full    consideration    the    Board    resolved 
that  the  new  capital   should   be  4  per  cent,    preference   stock, 
and  not  convertible  preference  stock.  .Accordingly  in  Fcbruar)- 
the   new    stock,   amounting   to  /i, 450,000,   was    offered   to   the 
public   at  /loi    los.  per  cent.      Due   notice   was  given    that    in 
allotting  the  stock  shareholders  would  receive  preference.  The 
stock  was  largely  applied  for,  and  the  whole  amount  allotted 
to  the  shareholders.     Turning  to  the  half-year's  accounts,  the 
Chairman    said   that  the   expenditure  on    capital    account  had 
fallen   somewhat    short  of  what   was  anticipated,   there  having 
been   slightly   smaller   sums  spent  than   were   estimated  in  the 
case  of  several   of  the  works  under  construction.     The  actual 
amount     was     £\t!i.ooo.    against     the     estimate    of   ^180.800. 
There    was    a    nominal    increase    of   capital   to   the   extent   of 
;£7.2cx)  as  the  result  of  the   conversion  of  certain   convertible 
preference    stocks.      The  total   addition  to   the   capital   account 
was,    therefore,    slightly    over    ;^i75.ooo.      The   estimated    ex- 
penditure for  the  current  half-year  was  /160.620.     The  revenue 
account  showed  a  total  increase   in   the  receipts  amounting  to 
^47.300,   there  being  an  increase  of  fully  ;^3i,ooo  in  coaching 
tr.-iffic  and   /^q.ooo   in   merchandise  and    live   stock,   while  in 
minerals    there   was    a    decrease    of    ;tio.ooo.         Miscellaneous 
receipts   had  fallen   off  to  the  extent   of  about  /s.ooo.   wholly 
in   the  items   rents   and   property.      There   was  aiT  increase  of 
over    half   a   million    in    the   number   of    passengers    carried, 
while    almost    2.000  more    season    tickets     had    been    issued. 
Practically   loo.ooo  tons  more  goods   traffic  had  been   carried. 
In   the  case  of   mineral   traffic  there   was  a  falling  off  to   the 
extent  of  about    170.000   tons.     Coaching  receipts  had   yie'ded 
ijd.    more   per  train   mile   than    in    the    corresponding    period 
of  last  year,  while  merchandise,  live  stock  and  minerals  were 
i-  nearly   as   possible  the  same   per  train  mile. 
Fuel  a.nd  Maintenance. 
The  other  side    of   the   account    showed   an   increase   of   ex- 
penditure out   of   proportion   to  the   increased   receipts.      That 
was   to    a    very   large   extent— in   fact,    almost   wholly- due   to 
the  increased   prices  they  had   had  to  pay   for  coal  and  other 
materials  for  the  maintenance  of  the  undertaking   and    plant. 
Practically    the    whole     of     the     increase    under    the    head    of 
maintenance    of    way.    works,    and    stations   arose    from    that 
cause.    In  the  case  of  locomotive  power  coal   had   cost  no  less 
than   /;5,ooo  more  than    in   the    corresponding    period,    while 
the  entire  increase  under  the   he.id  of  locomotive  power  was 
not  much   more.      There    was   an    increase  of  about  /7.000  in 
repairs   and    renewals   of   carriages    and    wagons.      Inder   the 
head  of  traffic  expenses  there  was  an  increase  of  ^5.000.     The 
principal    increases    were     under     the     heads   of   s.-ilarics    and 
wages.   fue>,   lighting  and   general    stores.     He  could   not  hold 
out  much  hope  that   the  amount  of  the  w;,;/es  in  that  depart- 
ment   would    be    otherwise    than     increased,    especially    when 
they  had  increasing  traffic,   .as   in    the   past  half-year.      In   the 
case   of   the    other    item,    fuel,    the    increasf   .-I'-'-'^r.    f---,    •.■  ■, 
causes,  one  being  the  enhanced   cost  of  coal  and  gas.  ar.  I  the 
■extension  of  lighting  to  shunting  yards  and  elsewhere,  to  give 
facilities  for   the   conduct   of    the    traffic    ard    to  comply    with 


the  ever-increasing  requirements  of  the  Board  of  Trade.     Law 
charges  showed  a   decrease,  as   did    al.so   compensation.      The 
incrfia&c   in   the    items  Glasgow    incline    and    Korth    and    Tay 
ferries  was  due   entire'y   to    the   higher   price  of   coal.     Rates 
and  taxes  showed  an  increase  of  fully  /i.ooo.     The  net  result 
was  a  decrease  of  /6,ooo  in  the  amount  available  for  the  net 
revenue    account.      Working   expenses    represented    55.3^'    per 
cent,   of  the  traffic  receipts,  as  compared   with   54.30  per  cent, 
twelve  months  ago,  being  an  increase  of  i.od  per  tent.     When 
it  was  kept  in  view  that  in  the  charge  for   locomotive  power 
alone  there  was  an   increase  of   2. of)  per  cent,    in  consequence 
of  the  enhanced   price  of   coal,    the   result  was  not  so  unsatis- 
factory as   it  might  otherwise  appear.     The  increase  in  work- 
ing expenses  measured  by  the  cost   per   train   mile   was   i.oSd. 
In    the  case  of  locomotive   power  a!one   the   increase   equalled 
i.35d.    per  train    mile.     The    balance    carried    to  net   revenue 
account   was   alxiut    ^6,000    less,    and   the   credit   side,  of   that 
account   was  about   /i,ooo  below    what   it  was  twelve  months 
ago.     On  the  other  side  there  was  an  increase  of  rather  more 
than    /13.000    in    the    interest    charges.         The    result   was    a 
decrease  of  j£i4,ooo  in  the  balance  available  for  diVi<}e]id.  and 
after  meeting  all   the  preference  charges   and    the   3   per  cent, 
on    the    ordinary    preference   stock,    the   accounts    admitted    of 
the   payment  of  a  dividend   .at   the   rate  of  i   per  cent,   on   the 
ordinary   stock,  with  a  balance  forward  of  j£ii,i()o,  as  against 
a  dividend  of  i  per  cent.,   with  .1  ba'ance  forward  of  /io,5SS 
a  year  ago.     The  result,   from  the  dividend  point   of   view  of 
the   company's   operations    during    the   half-year   and   for    the 
two  preceding  half-years,    had   not  been  so  satisfactory  as  the 
directors  would    have   liked.      It  had,    how-ever.    to    be   borne 
in  mind  that  they  had  been  passing  through  exceptional  times. 
The  prices  of   all    materials   had    reached  a   very  high   level, 
and  no  doubt   enabled  large  profits  to  be  made  in  businesses 
conducted    strict'v   on    commercial    lines.      The    company,    in 
common    with  others,    however,    was   compelled    to   pay   those 
high  prices,  and   was  yet  denied   the  privilege  enjoyed  by  all 
other    commerci.'Ll     uidcrtakingi    of    increasing    the    price    of 
the    commodity    they   had   to   supply    without    being   liable    to 
be  called   upon  to  justify  their  action  before  the  Railway  and 
Canal  Commissioners,  and   justify   it  in  a   way   which  made  it 
difficu't  for  them  to  do.     The  directors  had  given   their  close 
attention  to  the  whole  financial  arrangements  of  ihc  company. 
They  had  sought  to  put  its  affairs  on  a  sound  ?n<.\  satisfactory 
basis.     .As   a   result,    the  depreciation    fund   and  the  provision 
to     meet     contingent     liabilities     and    emergencies    had    been 
mnteriallv    strengthened,    while   the   undertaking  and  working 
stock  had  been  improved.     The  directors  did  not  wish  unduly 
to    burden    the    revenue    account,    especially    in    a    period    of 
depression  such  as  they  had  now  entered  upon,  and  although 
they  hoped  that  the  depression  might  be  temporary,  there  were 
indications  to  the  opposite  effect.      He   might  also  mention  in 
that   connection   that  an   investigation  had  Ijeen  made  into  the 
methods  of  keeping  various  departmental  accounts,  an.l  where 
it    was   thought   necessary    or   advisable   a   register   system   of 
account  keening   had    been    adopted,    which    would    rriaterially 
assist    the    directors    and    heads   of  departm^-nts    in   exercising 
more  effective  control  over  the  details  of  expenditure.     Doubt- 
less the  bill  to  put  restrictions  upon  miners'  hours  had  come 
under  the  notice   of   many   of   the   shareholders.      If   any  such 
bill  should  be  passed  into  'aw.  its  effect  mus'  be  to  materially 
increase    the    price   of    coal.      That    increased    cost    had    boen 
estimated    at    as    must    as    is.    6d.    or   2S.    per    ton.     .Such    an 
additional  burden  would  have  the  most  pfcjud'cial  effect  upon 
the   net    revenue    of  the  comoanv   and   all    railway   companies 
generally.  Every  shilline  of  incrca-e  would  on  the  cimpanv's 
existing  consumntion  add  so'ncthing  like  f^o.rxxy  to  th<-  .innnal 
"cost  of  fuel.      The   effect,  however,   would   not  end   there,   for 
prices  of    material   generally   would    necessarily   Iv   enlnnccd. 
and  the  hill  would  also  have  the  effect  of  checking   industry. 
To    preveni    lefjislation    so   detrimental,    it    was   c--enii  il    'hat 
every   means  should  be  used,  not  merely  by  the  nimpanies  as 
corporate  Ixidics,  but  by  the  individual   shareholder-. 
Co-operation. 
They   would    already   know    from    the   spccrh    m.ulf   by   the 
Chairman  of  the  Caledonian   Railway  Company  thai   the  work- 
ing agreement  with  that  company,  to  which  he  .liluded  at  the 
last   half-yearly    meeting,  had    become  an   acrompli-hed    fact. 
(.Applause.)     He   trusted    it    would    be    of   ror-nliiablc  benefit 
to   th?   proprietors  of  both  companie-,   .ind   al-o  to   the  public. 
In  the   first   place,  the  agreement  was  for  Iwrniv  \cnrs,  and  a 
f        r-         p,~„_.  „•  >h  regard  to  new  lines  had  been  extended 
over   that   period.      The   principle    of    the    agreement    was   to 
continue  to  give  a  full  and  satisfa'-tory  -crvire  to  titc  public. 
Excessive  competition   would   be   di-rontinucd.    and   in    places 
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where  the  ^tatll)n  of  one  company  would  adequately  do  the 
work,  the  statron  of  the  other  would  be  closed.  At  joint 
stations,  where  possible,  a  single  joint  staff  would  be  sub- 
stituted for  the  separate  staffs  now  maintained.  In  several 
other  ways  economic.-,  could  be  effected.  Though  they  would 
have  liked  the  scope  of  the  agreement  to  have  been  some- 
what larger,  the  directors  considered  the  arrangement  was 
quite  satisfactory,  and,  while  any  agreement  depended  largely 
\ipon  how  the  provisions  were  carried  out.  they  had  every 
reason  to  believe  that  both  the  companies  would  carry  it  out 
in  the  spirit  in  which  it  was  made,  and  that  the  relations 
between  the  two  companies,  which  wer,e  now  extremely  good, 
would  in  the  future  still  further  improve.  It  would  take 
considerable  time  and  very  careful  consideration  to  obtain 
the  full  benefit  of  the  agreement.  He  hoped  traders  would 
not  think  that  the  agreement  would  in  any  way  injure  them. 
On  the  contrarv.  he  was  sure  it  would  be  for  their  benefit, 
.IS  well  as  for  the  benefit  of  the  two  companies.  They  also/ 
hoped  that  bv  the  agreement  considerable  reductions  in  ex- 
jienditure  would  be  made  in   the   Clyde  steamboat  service. 

Mr.  ..\.\1>RKW  M(  Dox.XLD,  representing  the  Scottish  R.ii!- 
way  Shareholders'  .Association,  said  that  considering  the  satis- 
factory increase  in  traffic,  the  decrease  in  compensation 
charges  and  the  larger  sum  brought  into  the  accounts,  the 
resulting  decrease  in  dividend  was  a  matter  of  no  small  con- 
cern to  tho>e  interested.  It  was  true  that  the  reduction  in 
dividend  was  mainly  due  to  the  increased  co>t  of  fuel,  but 
that  merely  indicated  the  ridiculous  position  in  which  the 
railway  was  placed  in  having  to  pay  more  for  coal  without 
receiving  anv  part  of  the  increased  co^t  in  the  way  of  abate- 
ment or  as  ;'i  share  of  the  profit  which  the  extra  prices  must 
have  yielded.  With  regard  to  the  mineral  rates,  he  was 
aware  of  the  remedies  which  they  undoubtedly  possessed.  In 
many  cases  mineral  traflic  was  becoming  lev'-  remunerative 
every  year.  The  rate  was  dwindling,  and  the  average,  com- 
jjared  with  previous  half-years,  appeared  to  point  to  a  loss 
of  nearly  1  per  cent,  to  the  ordinary  shareholders.  The  much 
discu5-ed  question  of  demurrage  seemed  no  nearer  a  settle- 
ment. The  other  Scottish  boards  frankly  admitted  that  losses 
were  being  sustained,  and  it  should  be  quite  c':ear  to  the 
management  that  the  abuse  of  rolling  stock  was  unfair  and 
ev<m  illegal.  .\  very  considerable  sum  could  be  saved  in  the 
steamboat  traffic  bv  a  sensible  working  arrangement  with  their 
comijetitovs.  That  had  already  been  fully  admitted  in  other 
authorative  quarters,  and  there  was  no  u^^e  in  pressing  the 
point  there.  Turning  to  the  finances.  Mr.  McDonald  said  it 
was  satisfactory  to  see  that  the  large  floating  debt  to  bankers 
was  at  last  cleared  off.  .\i  the  same  time  he  should  like  to 
expre---  tlie  opinion  that  the  methods  recentiv  followed  were 
not  to  be  commended,  e>])e(  lallv  the  ])avmi-nt  of  the  larije 
Rum  of  over  /jo,oo.>  fur  underwriting;,  whiih  proved  (piite 
unnece-sarv. 

lather    shareholders   having    spoken. 

Thi'  CllMKMAN,  in  reply,  said  that  with  regard  to  the  W'c-l 
Highl.ind  Railway,  he  would  not  venture  to  prophesy  whether 
It  would  even  pay  the  (cmipany  an  adequate  return  or  not. 
With  regard  to  the  raising  of  the  new  capital,  they  had  to 
be  L^uided  \ery  largely  by  the  Bank  Rate.  If  they  could 
alwa\-s  depend  u])nn  nionev  being  cheap  it  might  be  better 
not  to  is,ue  stotk,  but  that  would  be  a  verv  dangerous 
ixj^ition.  He  thought  the  i>suing  of  the  preference  stock  had 
been  distinctly  to  the  advantage  of  the  deferred  shareholders. 
The  matter  of  underwriting  had  been  mu<h  criticised,  but 
althoiii,'h  the  isMie  went  off  so  suc<essfullv  it  did  not  follow 
that  !t  \v..iild  ha\e  gone  off  equally  well  if  it  had  not  been 
underwritten.  If  they  had  not  adopted  the  course  thev  did 
there  wou'd  have  been  a  great  danger  of  not  floating  the 
i^^iie  .it  all.  It  was  im])o>-,ible  to  sec  yet  what  the  savings 
would  be  under  the  arrangement  effected'  with  the  Caledonian 
Coni|i.iny.  Those  econoniie-  h.id  to  be  carried  out  gradually, 
and  It  would  have  to  be  ^ern  as  thev  went  along  how  much 
further  they  cnuUl  go.  He  hoped  the  economies  would  be 
considerable,  but  he  did  nut  want  to  hold  out  to  the  share- 
ho'dcr-  I  hat  they  would  he  anything  wonderful  or  revolu- 
tionary. ^\"ith  rcg:;rd  to  tTie  rai-ing  of  rates,  they  would  be 
only  too  glad  to  do  ,so.  It  w,is  tried,  however,  some  vears 
ago,  and  the  result  wa-  most  unfortunate,  as  the  Railway 
Commissioners  gave  their  decision  against  them.  There  were 
cases  going  on  in  F.n:.^land  now  which  they  were  watching 
very  carefully.  With  regard  to  the  question  of  demurrage, 
he  thought  that  sometimes  it  was  expected  that  a  great  deal 
more  could  be  got  out  of  it  than  ever  would  Ije.  The  question 
had  occupied  the  attention  of  railway  companies  for  nianv 
years,   .tiv]   they   had    nr\er   been    able   to    deal    with    it   entirely 


to  their  satisfaction.  The  question  of  the  Methil  dock  and  its 
capital  would  be  carefully  considered.  It  had  been  said  they 
got  no  advantage  out  of  it,  but  that  was  not  quite  correct, 
as  they  had  been  able  to  withdraw  certain  discounts  which 
would  increase  their  rexenue  considerably. 
The   report    was   adopted. 

HIGHLAND  COMPANY. 

The  h.ilf-)  early  meeting  w.is  held  ,ii  Inverness  on  \\'ednes- 
d.iy.    .Mr.    \\  1LLI.\.\I    Wniri-'.L.WV    pre-siding. 

The  Ch.\IRM.a.\,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  THE  R.AILWAV 
TiMKS  of  March  14),  explained  that  the  excess  of  capital  ex- 
plained that  the  excess  of  capital  expenditure  over  the  estimate 
was  due  to  the  openness  of  the  past  winter,  which  had  per- 
mitted more  progress  with  the  work  of  doubling  the  line  than 
they  had  expected.  Passenger  traffic  had  not  been  quite  satis- 
factory owing  to  the  falling  off  in  excursionists,  due  to  the 
bad  w'eather  of  the  summer.  He  was  afraid  there  would  be 
a  greater  decrease  next  summer,  owing  to  the  southern  com- 
panies having  resolved  to  advance  the  guaranteed  excursion 
lare>  by  no  less  than  50  per  cent.  The  Highland  Company 
had  doiie  everything  in  its  power  to  prevent  that  increase.  The 
company's  fish  traffic  had  been  very  good  and  the  goods 
traffic  was  one  of  the  best  they  had  had  in  recent  years.  It 
was  largely  composed  of  timber  which,  in  the  Highlands, 
had    less    foreign    competition    to    meet.  The    time    would 

come  when  the  timber  traffic  of  the  Highlands  would 
disappear  .unless  the  wood  cut  down  was  rejilantcd 
The  matter  was  one  of  the  most  vital  importance.  Replant- 
ing on  a  large  scale  and  planting  where  there  had  not  been 
planting  before  would  give  a  great  deal  of  employment  to  the 
l)eo]ile.  It  was  estimated  that  a  sheep  farm  would  employ  one 
m.in  to  a  thousand  acres,  wheros  a  plantation  em])loyed  a 
m,in  to  every  bundled  acres.  .As  trees  could  be  grown  suc- 
cessfully on  ground  up  to  a  height  of  a  thousand  feet  above 
the  level  of  the  sea,  they  would  realise  that  there  was  a  vast 
amount  of  territory  in  the  Highlands  eminently  suited  for 
tree  planting.  He  could  not  help  hoping  that  the  time  would 
ccmie  when  the  Covernment  would  see  the  advantage  of 
making  much  more  strenuous  efforts  to  plant  the  Highlands 
than  had  been  done  in  the  )inst.  The  afforestation  of  the 
Highlands  was  one  of  the  few  things  to  which  they  could 
look  forward  .is  a  -ourfe  of  wealth  to  the  country.  If  it  had 
not  been  for  the  increase  in  the  price  of  coal  during  the  past 
half-\ear  they  would  now  be  able  to  increase  the  dividend  by 
a  (|uarl<'r  jier  cent,  instead  of  decreasing  it  to  that  extent. 
Those  connected  xvith  the  coal  trade  assumed  that  the  effect 
of  limiting  the  l.ibour  of  the  miners  to  eight  hours  per  day 
would  lie  to  incre.ise  the  price  of  coal  by  from  is.  to  2s, 
jier  ton.  This  would  mean  a  quarter  tier  cent,  off  their 
dividend,  while  .m  increase  would  occur  in  the  price  of  every 
material  they  had  to  buy  to  carry  on  the  work  of  the  railway. 
1'  u()ul(l  abf)  restrict  the  distilleries  and  other  industries  in 
the  Xorth.  which  were  practically  dejiendent  on  the  jiurchase 
of  coa's  at  a  reasonnble  price.  He  trusted  that  the  share- 
liolders  would  think  the  matter  over  for  themselves  and  take 
uh.itever  \-iew   of  the  question    they  felt   to   be   right 

Mr.  WlI.soN  seconded  the  motion,  and  after  a  short  dis- 
cussion  the   report    was   adopted    unanimously. 

On  the  motion  of  the  Chairman,  the  retiring  directors  were 
re-elected,  and  it  was  resolved  that  reasonable  personal  out- 
biys  incurred  bv  the  directors  in  attending  Board  meetings 
be  repaid  to  them  out  of  the  funds  of  the  comnany,  in  addition 
to  the   remuneration    authorised   by    the   shareholders. 


GLASGOW  DISTRICT   SUBWAY. 


The  half-yearly  meeting  was  held  in  (ilasgmv  on  Wednes- 
day;   Mr.    .\Ll'..\.A.MiKR    SiMi'sdX    ]jresiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  of 
accounts,  said  they  would  observe  a  sum  of  /S,4lo  at  credit 
of  surplus  lands  account.  This  had  l>een  expended  in  the 
purchase  of  preference  shares,  in  terms  of  their  .Act  of  1894, 
which  shares  would  be  cancelled  and  extinguished,  and  so 
reduce  the  future  amount  required  for  dividend  on  preference 
shares.  Turning  to  their  revenue  account,  they  had  a  sub- 
stantial increase  in  both  the  numbers  of  passengers  (336,043) 
and  traffic  receipts  (.^f  1,389).  For  the  complete  year  ended 
January  31  last  thev  had  both  the  largest  number  of  passengers 
and  amount  of  traffic  receipts  in  any  year  since  the  opening 
of  the  line.  For  the  past  half-year  the  fare  per  passenger 
worked  out  at  .gj.d.  against  nearly  .g6d.  for  the  corresponding 
last  half-year.  On  the  exiienditure  side  of  the  account  they 
h.id    increases    all   round.     Maintenance   of  way   was    un  /iiu 


Maki  II   28,    1908.] 


Till-:    RAM. WAV    TIMES. 


547 


locomotive  power  £\,-;2^,  repairs  and  rcncwaU  ol  cars  ^44, 
traffic  expenses  ^316.  (general  cli;u-j,'cs  ^i-O,  rates  and  taxes 
£2i() — _^;.54o;  from  this  docluct  small  inireascs  under  com- 
pensation and  law  expenses  £^y,  and  they  had  the  total  in- 
crease of  expenditure  £2,^<)^.  Putting  it  roui,'lUy,  this  might 
be  accounted  for  as  follows  : — Increased  cost  in  coal  ;^()5o, 
and  ro|K>  account  /i.ooo.  They  had  had  a  most  unfortunate 
experience  with  their  cables  lately,  and  in  order  to  keep 
their  rope  account  up  to  the  capital  equipment  ihey  required 
to  make  an  increased  charge  of  no  les-  than  /i.lkjo  for  the 
half-year's  working.  These  items,  together  with  the  additional 
charge  for  rates  and  taxes  owing  to  a  special  credit  under 
this  head  In  the  corresponding  last  half-year  not  being  avail- 
able, accounted  for  ;^j.i7o  of  above.  Then  in  their  net 
revenue  account  the  interest  on  delxintures  and  temporary 
loans  was  increased  by  £.j(>i^  which  was  partly  owing  to  the 
repayment  of  the  ^40,000  debentures  last  May,  and  the  con- 
sequent increase  of  temporary  loans  at  a  higher  rate  of  Interest. 
Thev  had  also  a  decrease  of  £.2^()  in  the  balance  brou,ght  in. 
Putting  these  figures  together  they  would  fee  from  the 
accounts  that  they  had  a  decrease  in  the  amount  available 
for  dividend  of  /2.362.  A  half  per  cent,  reduction  in  dividend 
was  ^^1.875.  so  they  carried  forward  /4S7  less  than  Iialf-year. 
He  concluded  by  moving  that  the  dividend  at  the  rate  of  4 
per  cent,  per  annum  be  paid  on  the  preference  shares,  and 
that  a  dividend  at  the  rate  of  one-half  per  cent,  per  annum 
be  paid  on   the   ordinary   shares. 

Mr.   J.   Parker  S,\tlTH  seconded  the  resolution. 

Replying  tn  questions,  the  Ch.airm.AN  said  the  debentures 
referred  to  by  him  were  terminable  at  a  certain  time,  and 
they  were  not  subscribed  for  to  the  extent  that  thcv  formerly 
were.  Dull  trade  had.  no  doubt,  affected  their  income.  There 
were  fewer  working  men  travelling  tetween  five  and  seven 
a.m..  for  Instance.  .Another  reason  for  the  decrease  was  that 
last  vear  at  this  time  there  were  a  great  many  big  football 
matches  on  parks  near  their  system.  This  acct)unted  for  about 
;f2on  of  the  decrease. 

The  report  was  adopted 


ANTOFAGASTA  (CHILI)  AND  BOLIVIA  RAILWAY. 

An  e\:i.,rir-lin.!n-  gcncr.il  ni.rtiiv  of  tlir  -h.ireluilders  of 
this  company  was  held  vjstcrdav.  at  \\  inchestrr  House,  Old 
Broad  Street,  E.C.,  Mr.'  R.  H.  Gl.Y.VN  presiding,  to  consider 
resolutions  for  increasing  the  capital  of  the  company,  and  for 
making  various  alterations  in  the  articles  of  tha'  company 
necessitated    thereby. 

The  Ch.airm.^.n  proposed  the  first  resolution  as  follows:  — 

"Th.nt  the  Directnrs  be  and  ihsy  arc  hercl.v  .lulhorised  to  incrca<e  ihc  capil.'\l  of  ihc 
Comp.nny  At  .nny  lime  by  the  rr.-alion  of  (n)  00,000  five  per  cent  cumulative  preference 
shares  of  £tn  each  entitled  to  the  same  priorities,  riehts  and  privileees  and  ranking  t'^ri 
/<un<  in  all  respects  with  the  existing  /C'.iao.ocx,  five  per  cent,  cumulative  preference 
.stock  created  by  the  Antofacaita  (Chili)  and  Itolivia  Railway  Company  Limited 
(Conversion  of  .Siocic)  Act.  1906:  </■)  35,000  preferred  ordinary  shares  of  £10  each 
entitled  10  the  same  prionliej.  riKhls  and  privileges  and  rankin;  (ta'r  fatiu  in  all 
respects  with  the  eKisiing  ijr, 650,000  preferred  ordinars-  stock  cre.ite<l  bv  the  said  Act  ; 
and  (<•!  35.000  deferred  ordinarj-  shares  of  .£10  each  enli'lled  to  the  same  priorities,  rights 
and  privileges  and  ranking  pari  pauM  in  all  respects  with  the  existing  Zi, 650,000 
deferred  ordinary  slock  created  by  the  said  Act.  Each  holder  of  shares  to  have  one 
vote  for  every  ten  shares  of  each  class  held  by  him." 

Explaining  the  reason  for  the  necessity  of  more  capital  being 
required,  he  said  he  might  point'out  that  the  /qoo.ooo  cumu- 
lative preference  stock  ;  the  .£350,000  preference  ordinary  and 
't**  j^ijO'Ooo  deferred  ordinary  which  were  referred  to  in  the 
resolution  were  part  of  the  capital  that  was  authorised  by  their 
private  .Act  of  Parliament  of  1906,  and  represented  the  balance 
of  their  stock  which  was  unissued  in  the  conversion  of  that 
year.  They  were  asking  for  powers  to  deal  with  all  those 
stocks,  but  they  only  intended  to  make  u.se  of  some  of  them  at 
present,  and  to  a  limited  extent  — to  an  extent  of  about  /600.000 
of  such  stocks  as  in  the  discretinn  of  the  directors  It  might  be 
best  to' realise.  They  did  not  wish  tf>  raise  anv  more  monev 
than  was  absolutely  necessary,  and  they  estimated  th.it  that 
sum  would  be  sufficient  to  defray  all  capital  expendtturc  for 
work  in  hand  and  their  present  committments.  .As  they  were 
already  aware,  they  had  been  verv  largely  developing  their 
pror>erty  to  meet  the  continued  and  extensive  growth  nf  their 
traffic.  During  the  recent  period  they  had  comnleled  the  Col- 
lahuasi  extension  of  some  Sy  kilometres  to  a  point  on  the  main 
line  distant  435  kilometres  from  .Antofagasta,  thereby  opening 
up  a  very  important  copper  mining  district  :  and  it  might  in- 
terest them  to  know  that  on  that  branch  they  had  the  highest 
point  of  railwav  constniction  in  the  world— nearly  16,000  ft. 
.Another  extension  which  they  had  finished  was  that  to  the 
Boquete  Nitrate  district  of  about  no  kilometres  in  length. 
Th«Ti,  in  connection  with  the  waterworks  branch  of  their 
tmdertaking,  they  had  laid  down  another  pipe  line  just  over 
200  kilometres,  which  more  than   doubled  the   capacity  of  the 


line,  and  it  wa>  now  serving  the  nitrate  fields  which  were^ 
being  very  actively  exploited  along  that  railway.  The  port  of 
Mejillones  was  being  rapidly  developed,  and  the  branch  from 
their  main  line  of  jilxnit  So  kilometres  h.id  been  completed. 
They  were  building  there  entirely  new  workshops,  with  all 
modern  equipments,  and  naturally  the  works  which  they  were 
carrying  on  had  involved  considcr.-UjIe  outlays  of  money,  and 
in  the  nature  of  things,  until  practically  all  the  money  involved 
in  their  cost  had  Ijeen  spent,  they  had  outrun  the  capital  that 
the  shareholders  had  provided  them  with,  and  they  required 
about  the  amount  which  he  had  mentioned  to  meet  their  com- 
mittments. In  .iddltion  to  the  money  which  they  had  had 
to  disburse,  he  might  menliim  that  over  a  period  of  about  18 
months,  they  would  have  shipped  6g  locomotives,  18  car- 
riages, 1,222  wagons,  and  ^t,  lighters.  That  had  been  found 
necessary  in  order  to  deal  with  the  greatly  increased  traffic 
up  '"  date,  but  they  must  not  forget  that  if  th<!  traffics  con- 
tinued to  show  that  expansion  in  the  future  that  they  looked 
for,  they  would  have  to  provide  further  rolling  stock.  Then 
all  through  the  nitrate  district  for  some  60  miles  they  had 
taken  up  the  old  light  rail  of  36  lbs.  per  yard,  and  substitutetl 
for  it  a  65  lb.  rail.  The  stock  holders  would  realise  how- 
much  that  added  to  the  potential  value  of  the  property.  As 
to  the  past  year,  1907,  it  was  not  likely  to  show  such  good 
net  results  as  the  previous  year.  The  very  high  prices  of 
coal  — almost  double,  a  large  increase  in  their  wages  bill,  con- 
sequent upon  the  demand  for  labour,  owing  to  the  great  de- 
velopment of  the  nitrate  industry,  and  a  very  low  rate  of  ex- 
change which  fell  during  1907  from  is.  2d.  to  8d,,  if  continued, 
would  raise  their  working  expenses  beyond  the  ratio  of  last 
year.  .Although  they  had  Ixen  constantly  sending  out  fresh 
rolling  stock,  it  took  a  long  time  to  get  it  out  and  placed  upon 
th3  line,  and  they  had  had  great  difficulty  in  meetiiig  the 
growth  of  their  traffic,  which  had  entailed  uneconomical  work- 
ing. I'nder  those  circumstances,  although  he  could  not  speak 
definitely,  until  the  detailed  accounts  were  in  their  posses- 
sion, he  did  not  think  they  would  be  in  a  position  to  pay  the 
same  rate  of  dividend  on  the  deferred  stock  for  IQ07  as  for 
the  previous  year.  There  seemed  ever)'  rc.ison  10  expect  that 
the  present  year  would  be  an  improvement  on  its  predecessor. 
The  traffics  for  the  first  two  months  of  the  year  were  of  a 
very  satisfactory  character — showing  an  increase  of  ;£45.376 — 
especially  so  as  they  were  calculated  at  a  low  rate  of  exchange 
—  the  minimum  A  per  cent,  which  had  been  authorised  for  the 
pa|)er  dollar,  did  not  come  into  effect  until  the  loth  of  this  pre- 
sent month.  The  fixing  of  that  rate  would  undo\ibtedly  in- 
crease their  sterling  receipts  In  the  future,  and  with  iheir  con- 
struction ^york  nearly  completed,  and  the  additional  rolling 
stock  at  work  on  the  line,  they  would  be  in  a  position  to  work 
more  economically,  and  they  might  rely  upon  it  that  that  point 
had  the  most  careful  atlcntion  of  the  board,  and  every  item 
of  cxi>enditure  was  most  carefully  scrutinised.  Telegrams 
from  .Antofagasta  recently,  showed  that  the  prospects  for  the 
current  year  were  excellent,  and  their  manager  looked  for  a 
general  cxpans'on  in  all  the  sources  by  which  traffics  were 
affected,  so  that  unless  something  unforeseen  happened  when 
iqoS  was  finished  they  would  have  a  more  satisfactory  story 
to  tell  than  lh-3y  had  to-day.  They  jiroposed  in  future,  now 
that  the  exchange  had  bi?en  fixed  for  the  currency  portion  of 
iheir  Chilian  traffics,  10  issue,  after  the  end  of  tTils  month, 
we.eklv.  instead  of  monthly,  traffic  returns,  and  in  sterling. 
One  of  iheir  colleagues.  Mr.  Bermrd  Greenwcll.  was  now  p.iy- 
>  ing  a  visit  to  the  West  Indies,  and  had  gnne  thoroughly  into 
the  business  of  the  rorppanv  with  the  ceneral  manager.  He 
had  been  a.s  far  as  I. a  Pa/,  where  h>-  had  the  advantige  of  an 
interview  with  the  President  of  RriHvla.  and  l>efore  he  l<»ft  for 
home,  he  wnuld  Inve  ihonuigMv  In-nerted  the  companv's 
nroperfies,  .-ind  thev  were  satisfied  that  ihe  personal  knowledge 
he  would  have  obtained  would  prove  of  ihe  utmost  value  to 
the  rompanv.  Thev  hojied  he  might  be  bi<  k  In  time  for  the 
general  meeting.  There  had  been  considerable  changes  in  the 
Ixiard  since  thev  last  met.  Mr.  I'nderwood  had  resipned  the 
chairmanship,  but  remained  a  member  ul  the  board.  Mr. 
Frewin  resigned  in  Julv  last,  and  in  hi-  place  thev  had  elected 
Mr.  C.  X.  Lawrence,  who  was  a  leading  director  of  one  of  our 
largest  English  railwavs.  and  whu  had  u'real  experience  in  nil- 
way  management.  Rerenilvto  iheir  very  great  regret,  death  had 
retnovcd  their  old  and  v/ilued  coHctcuc  Sir  Lcnel  Grlflin.  one 
of  the  original  direrlors.  In  his  pl.ice  thev  had  elen-d  Sir 
Robert  HarveA'.  whose  intimate  knowledge  nf  the  West  Coast 
wmild  Ix^  of  ereat  value  to  th-'m. 

Mr.  H.  Simpson  semndcd  the  resolution,  which,  after  a  few 
rem:irk5  from  ^^r.  C.  T.nck,  was  carried  unanimou.sIy. 

The  Chafr:man  then  put  the  subsequent  resolution',  which 
were  of  a  formil  charicter,  and  thev  were  also  carried. 
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North  Wales  Narrow  (iauge  Railways.— The  report  ^tates  that 
the  total  receipts  wer<i  ^2,235  for  the  final  half  of  1907,  agamst 
/i  c)9i  for  the  corresponding  half  of  the  previous  year.  i  he 
wtal  expenditure  was  /U835,  against  /i,694.  and  the  net 
revinuie  /"400.  compared  with  £"298- 

Horncastle  Railway.— At  the  half-yearly  meeting  on  NWdnes- 
day,  Mr.  T.  M.  Blakev  presiding,  a  dividend  at  the  rate  of 
7  per  cent,  per  annum'  was  declared.  It  was  decided  to  pay 
£i-/S  o"t  of  ''■'e  Iwl^^nce  of  ^333  *o  *'^*^  GreM  Northern  Com- 
pany on  account  of  /1.647  due  to   them. 

Lima  Railways.— The  accounts  fur  the  half-year,  ended  June 
^o,  1907,  show,  after  charging  debenture  interest,  a  loxs  of 
";{;204.  thus  increasing  the  debit  balance  brought  down  to 
/i().446.  The  net  earnings  for  the  half-year  amounted  to 
/^,45i,  as  compared  with  /3.9f)!^  for  the  corresponding  period. 

King's  Lynn  Docks  and  Railway..-  The  half-yearly  report 
5tates  that  the  gross  revenue  from  all  sources  amounts  o 
/29,14s,  an  increase  of  ^6,240.  The  balance  standing  to 
nedrf  of  net  revenue,  after  providing  for  all  interest  and  other 
liabilities  is  £\o.<^(k),  an  increase  of  /,5.o40.  The  dirccors  re- 
commend a  dividend  for  the  year  of  4i  per  cent,  on  the  origi- 
nal capital  stock  and  the  extension  capital  stock,  leaving  a 
balance  of  /177  to  be   carried  forward. 

Southport  and  Cheshire  Lines  Extension.  -The  half-yearly 
report  states  that  the  gross  receipts  were  /9.115  (against 
/9.530).  The  net  revenue  account  including,  the  balance 
brought  forward,  shows,  after  payment  of  the  debenture 
dividend,  a  balance  of  /1.038,  and  out  of  this  the  directors 
recommend  the  payment  to  the  preference  shareholders  of 
;£937.  less  income  tax,  being  equal  to  six  months'  interest  on 
the  2',  per  cent.  |)reference  stock,  leaving  a  balance  of  /loi 
to  be   carried    forward. 

Dominion  Atlantic  Railway. — The  report  for  1907  states  that, 
while  receipts  show  an  increase  of  /i  5,243.  the  ex]M"ndilurc 
has  increased  by  ^{^2 1,392,  various  causes  being  contributory, 
the  principal  being  the  necessity  of  supplying  additional  ser- 
vice on  the  St.  John  and  Boston  routes.  The  available  balance, 
including  ^3,109  brought  forward,  amounts  to  /55.040, 
aiiainst  which  there  has  to  be  charged  ^46,204  for  interest. 
There  is  a  balance  of  ^8,835.  To  the  credit  of  susjiense 
account  /7.000  is  being  placed  in  respect  of  depreciation, 
leaving   ■£'■835  to   be  carried   forward. 

Arbroath  and  Forfar  Railway. — The  report  for  the  vear  ended 
March  7.  i9o,S,  states  that  the  balance  of  revenue  at  the 
credit  of  the  company  is  /i2,.SS7,  This  will  admit  of  a  di\i- 
dend  at  the  usual  rate  of  5  5-6  per  cent,  for  the  year  on  the 
whole  paid-up  capital,  under  deduction  of  income-tax,  amount 
ing  to  /i2,743.  and  leaving  a  balance  to  be  carried  forward 
of  ;{"t4J.  The  audit  of  the  books  and  accounts  has  hitherto 
been  undertaken  bv  a  committee  of  the  directors,  but  they 
lonsider  that  it  will  be  more  convenient  in  future  to  have  the 
assistance  of  a  professional  auditor  who  shall  certify  and 
^ign  tlie  rtccounts  along  with  the  audit  committee,  and  they 
pro]iose,  subject  to  the  approval  of  the  --hareholders.  to  arrange 
for   this  being   done. 

Tarajjuay  Central  Railway.  For  the  half-year  ended  Decem- 
ber 31.  1007,  the  .uro^^  receipt-  increased  .£7.679  to  ;f47,i23. 
and  the  net  receipts  .£4,432  to  /K).2.Sf).  Including  /lo.sji 
brought  forward,  and  after  adding  transfer  fees  and  deduct- 
mg  interest,  there  is  a  balance  available  of  £29.4^3.  The 
balance  of  /29,ooo  will  be  carried  forward,  and,  vih  the 
j.rofits  accruing  in  the  first  >ix  months  of  190S.  should  ensure 
the  company  being  in  a  position  to  ])av  a  dividend  on  the  five 
per  cent  debenture  sto-'k  at  the  close  of  the  financial  vear  end- 
ing June  30,  1 90S.  The  traffic  outlook  is  satisfactory.  The 
tobacco,  maize,  .alfalfa,  and  other  crop-  are  in  good  condition, 
.ui.l   fruit  promi-es   well   thi-  season. 

Carrizal  and  Cerro  Blai;co  Railway.  The  report  foi  the  h.ilf- 
•e.ir  ended  December  31.  1907.  state^  that  the  account  of  profit 
.md  loss  shows  a  net  profit  of  42,293  dols.,  and.  adding  surplus 
f'om  |ueviou;  half-year  of  7.636  dols..  there  is  formed  a  total 
il  -po-al  of  4(1,9:9  dols.  It  is  propo>ed  to  carry  to  reserve 
fi'-id  I  jier  cent,  of  the  net  profits,  422  dols.  to  pay  a  dividend 
r.  5  per  cent,  on  the  capital  of  1,500,000  dol.<..  45,000  dols., 
:■•■  1  lo  carry  forward  to  current  half-year  the  balance  of  4,301) 
do's.j  Theclecline  in  traffic' continue'd  during 'the  "half-year  in 
tr---gquence  of  the  fall  in  the  price  of  cojjjier,  which  qbliged 
!'>e  minerf  ..to  .  restrict  their  operation-s.  .-ind,  in  the^^a-se  ' Of 
i"ipcs._^i;£,tlucintf  poor  ores,  io--s-»«j5gtfcl*'thenT'tt1foget1ver,' 'atid 
ni  ■■■.,'ns  are  vet  vi-ible  of  anv  im]irovement.  although  the 
p.-'''"'    frf    copper    ha-    ri-en    above    the    lowest    quotation.       The 


gross  incom^e  shows  a  slight  increase,  but  it  is  derived  en- 
tirely from  the  lower  value  of  currency.  The  expenses  have 
also  increased,  partly  from  the  same  cause,  but  mainly  from 
the  necessity  of  renewing  a  great  number  of  sleepers  and 
from  the  high  price  of  fuel,  which  subsists  until  date.  For 
[his  reason,  the  net  revenue  is  -omewh.at  less  than  that  of 
previous  half-year. 

Stewarts  and  Lloyds — The  re]>ort  for  the  year  ending 
December  31,  1907,  states  that  the  net  profits  for  the  year 
1907.  after  setting  aside  .£70.000  for  depreciation,  amounts  to 
/ 1 59. 236.  to  which  falls  to  be  added  the  balance  brought  for- 
ward from  the  previous  year,  /61. 571— together,  £220.807 — 
and  after  deducting  the  interim  dividends  for  the  half-year  to 
June  30.  1907  (paid  on  .September  27.  1907),  at  the  rate  of 
6  per  cent,  per  annum  on  the  preference  and  9  per  cent,  per 
annum  on  the  ordinary  shares,  amounting  to  £54.750.  there 
remains  a  balance  of  £166.057,  which  the  directors  recommend 
.-hould  be  appropriated  as  follows:  Reseri-e  fund,  £30,000; 
dividend  for  half-year  ended  December  31,  1907,  at  the  rate 
of  6  per  cent,  per  annum  on  the  preference  shares,  £16,500 
(from  which  income-tax  will  be  deducted);  dividend  for  half- 
year  ended  December  31.  1907,  at  the  rate  of  11  per  cent,  per 
annum  on  the  ordinary  shares  (free  of  income  tax).  £46.750^ 
/93,25o — leaving  a  balance  to  be  carried  forward  of  £72,807. 
The  dividend  on  the  ordinary  shares  of  ri  per  cent,  now- 
recommended,  tog^ether  with  the  interim  dividend  at  the  rate 
of  9  per  cent,  per  annum  paid  in  .Septemljer  last,  is  equivalent 
to  a  total  dividend  on  the  ordinary  shares  of  10  per  cent,  for 
the  year   1907. 


DIVIDEND  ANNOUNCEMENTS. 

Taltal  Railway.  -The  directors  recdmniend  an  interim  divi- 
dend tor  the  half-vcar  to  Decemlx-r  31.  1907.  of  3s.  per  share, 
les-   in((ime   tax. 

Western  Railway  of  Havana.  'I'Ih'  lioard  recommend  an  in- 
terim dividend  of  6s.  per  -hare,  subject  to  income  tax.  on  the 
ordinary  shares. 

Buenos  Ayres  Western  Railway.  Interim  dividend  for  the 
half-vear  ended  December  31  last  at  the  rate  of  6  per  cent, 
per  :innum,  free  of  income-tax.  on  the  ordinary  stock,  carrying 
forward   £1 14.807, 

Buenos  Ayres  and  Rosario  Railway.—  The  directors  have  de- 
cided to  recom.mcnd,  subject  to  audit  of  the  accounts,  the  pay- 
ment of  dividends  for  the  six  months  ended  December  31  in 
the  ordinary  stock  of  3^  per  cent,  (making  6  per  cent,  for  the 
vear)  ;  on  the  instalments  paid  on  the  new  shares,  1906,  from 
the  due  dates  of  such  instalments  to  December  31  at  the  rate  of 
7  per  cent.  i>er  annum  — viz.,  6s.  o.8Sd.  per  share,  and  a  divi- 
dend of  6  jier  cent,  for  the  year  on  the  deferred  stock. 

Buenos  Ayres  Great  Southern  Railway. — .\fter  providini:  f(U  the 
interest  on  the  debenture  and  preference  stock  and  lour  |)er 
cent,  extension,  1910.  and  all  other  charges,  including  income- 
tax,  for  the  half-year  ended  December  31,  1907.  there  remains 
an  available  balance  on  net  revenue  account  of  £556.596,  out 
of  which  the  board  has  decided  to  pay  an  interim  dividend  on 
the  ordinary  stock  for  the  half-year  at  the  rate  of  6  per  cent, 
per  annum.'  free    nf   imomc-t.ix.    (.irr\ing   forward   £106.596. 


RAILWAY  NOTES. 

Sheffield  District  Railway.  — The  ((.mpany's  offices  at  Sheffield 
h.Hve  been  <ln-c-cl,  .md  the  addre—  now  is  71,  Finsbury  Pave- 
ment. E.C. 

The  South  Indian  Railway  Co..  of  55.  Gracechurch  Street, 
E.G..  give  notice  that  on  and  after  .\pril  8  the  address  of  the 
ccmp'anv    will   l)e  :    ()i,   York    Street,   Westminster.    S.W. 

The  Brighton  Company's  Pullman  Service. -The  London.  Brigh- 
ton and  South  Goast  Railway  announce  that  on  and  from 
.April  I  passengers  holding  first-class  tickets  travelling  dis- 
tances not  exceeding  26  miles  may  use  the.  Pullman  cars  on 
payment  of ,  6d.  for  each  seat  occupied.  The  charge  of  is. 
wdl  still  apply  for  di-tances,  beyond  2(4  miles.  .     •, 

Canadian  Transcontinental  Railway  —Lord  Strathcona.  High 
Gumniissioner  J'lir  C-jnada,  is  informed  bv  cablegram  from  the 
Minister' o'f -the  Interior  at  Ottaw.i  th.it  -'*20. 000,000  li^v^^Jjgga^.„ 
'■eSpCfi'detr'"'o-n"'nfe  ■!^afr6nar"'T"raT.-^  omlmnt.'il  'Kailway  now 
under  constructiim.  Contracts  h.i\e  been  let  for  over  tw-o- 
thirds  of  the  main  line  from  Mom  tnn  to  Winnipeg. 
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Great  Western  Coal' Contracts. —  It  is  ^itilted  in  Cardiff  that  ilic 
droal  Western  Com[>any  was  this  week  placin}^  contracts  for 
Welsh  coal  amounting  to  over  200.000  tons.  Only  a  portion 
of  this  quantity  has  so  far,  been  arranj;ed  for,  the  bulk  of  the 
coal  so  far  taken  bcinj^  Monmouth-shirc  (Western  Valley) 
semi-bituminous  roal,  the  prices  paid  ranginj;  from  14s.  6d.  to 
15s.  ()d.  f.o.b.  Newport. 

The  North-Eastern  Railway  are  about  to  construct  a  second 
accumulator  for  the  hydraulic  apparatus  at  Hook  Railway 
bridge,  near  Goole.  The  bridjjc,  which  carries  the  Goole  and 
Hull  railway  across  the  River  Ouse,  is  one  of  the  largest  swing 
bridges  in  the  counin,-,  and  in  view  of  the  increasing  traffic 
on  the  Hull  and  Doncaster  line,  it  is  felt  desirable  to  have  a 
second  accumulator  in  reserve  in  case  of  breakdowns. 

New  Midland  Concentration  Yard. — .\  large  concentration  yard 
has  just  been  constructed  at  Seymour  Junction  having  connec- 
tions with  the  Mansfield  and  Clown  and  Doc  Lea  branches 
of  the  Midland  Railway.  Previous  to  the  completion  of  the 
undertaking  much  time  and  power  was  wasted  in  bringing 
up  and  sorting  loaded  wagons  at  the  various  collieries  before 
being  forwarded  to  tlK-ir  destinations.  The  widening  and  im- 
provements of  the  line  between  Seymour  Junction  and  Mark- 
ham,  on  the  Doe  Lea  branch,  are  also  completed. 

Union  Pacific  Railroad.  — Reuter  says  it  is  officially  announced 
that  at  a  meeting  to  be  held  on  May  S  the  stockholders  of  the 
Union  Pacific  Railroad  will  be  a.-ked  to  authorise  an  issue  of 
bonds  to  be  secured  by  a  mortgage  on  the  company's  unmort- 
gaged lines,  including  the  Leavonworth,  Kansas,  and  West- 
ern, and  the  Topka  and  Xorth-Western  lines.  The  stock- 
holders will  be  asked  to  ratify  the  taking  over  of  those  lines. 
It  is  unofficially  intended  that  the  amount  for  which  it  is  pro- 
posed to  ask  authorisation  will  be  forty  million  dollars  or 
more.  This  amount  will  be  issued  in  small  quantities  as 
required. 

Cordoba  Central  Railway.  — The  secretary  has  issued  a  circular 
giving  particular-  nt  the  undertaking.     .At  present  the  s>stjm 


i^  worked  in  tluee  seitiKUs,  separate  accounts  Ijeing  kept  fi.i 
each.  With  a  view  to  raising  the  necessar)'  capital  a  scheme 
of  rearrangement  of  the  debenture  slocks  and  capital  as  sug- 
gested, it  is  proposed  that  the  4  par  cent,  debenture  stock 
(Central  Northern  Section)  and  the  4  jx-r  cent.  North-Wet 
.Argentine  E.xtcnsion  debenture  stock  be  consolidated  into 
j£3,ooo,ooo  4  per  cent,  consolidated  delxinture  stock  (C.N.S.), 
of  which  ^2,900,000  will  be  exchanged  at  par  for  the;^2,ooo,ooo 
4  per  cent,  debenture  stock  (Central  Northern  .Section)  and  the 
^Qoo.ooo  4  per  cent.  North-West  .Argentine  Extension  de)x;n- 
ture  stock.  /6oo,ooo  5  per  cent,  second  debenture  stock  (Cen- 
tral Northern  Section)  will  be  created,  and  may  be  increased 
to  j^i, 200,000.  Not  more  than  ;^i5o,ooo  of  this  stock  will' be 
issued  during  the  present  year.  For  the  purposes  of  the  • 
original  line  ;{ifxx),ooo  will  be  created  in  shares  of  /lo  each  (of 
which  ^240,000  will  be  issued  this  year),  to  be  divided  when 
fully  paid  into  5  per  cent  cumulative  first  preference  and  ordi- 
nary stock  in  equal  portions.  The  first  issue  of  ^240,000  is  to 
be  allotted  at  par  in  the  proportion  of  three  shares  for  every 
/lOo  of  stock  held  to  the  holder-  of  first  preference  and  ordi- 
narv  stocks. 


OBITUARY. 

The  Duke  of  Devonshire.  -  By  the  death  of  the  Duke  of  Devon- 
shire last  Tuesday,  the  I'urness  Railway  Company  lose  their 
chaimian.  Kor  some  time  past,  owing  to  the  Dukc"s  pre- 
carious health,  his  duties  devolved  upon  Sir  John  T.  Hibbert, 
the  deputy-chairman.  The  new  Duke  of  Devonshire  is  also  a 
director  of  the   Furness  Railway. 

Mr.  Edward  J.  Hill.  — We  regret  to  record  the  death  of  Edward 
J.  Hill,  brother  of  Mr.  Vincent  Hill,  the  South-Easteni  and 
Chatham  general  manager.  Mr.  Edward  Hill  was  the 
patentee  of  several  useful  railway  inventions,  including  a 
patent  shunting  lever,  and  an  appliance  for  i.pinini;  ,ind 
closing  railway  carriage  windows. 
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RAILWAY   STOCK  AND  SHARE   LIST. 


Railwray  Ordinary  Stocks. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord,  (4%)  . 

Do.     Det.  Conv.  Ord 

CaledoQian,  Ord 

Do.     Pret.  Conv.  Onl.  (3%).. 

Do.     Det.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pret.  Ord.,  1896  (4%) 

Central  London  Ord 

Do.     Fret.     (4%) 

Do.     Def 

City  &  South  London  Cons.  Ord, 

East  London  Cons 

Furness,   Con.   Ord 

Glasgow  and  .S.  Western,  Pref. Ord. 

Do.     Det.  Ord 

Great  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  E.i^t.TM,  "r.l    ,  .    

Great  N  n|  Sr,,tl;ui.l.  I't.  Cnv.  Or. 


D.i 


N< 


nl 

Conv.  Ord. 


:io.     Cons.    B    a  (8"„)     

^at  Northern  (Irciandl,  Ord.. 
iat  N..rtli    ,V-  f'rtyl'ivf  n.l    (4"„ 


Highla.i.l.  (Jrd.  i:,.,i.,.  l'..,,,!,!!  .... 

Hull  and  Banislev,  Cons 

lale  of  WiRht,  Pf.  Conv.  Ord.  (4%) 
Do.      Def.  Conv.  Onl,  h   ' 


Ctosixo  Prices. 


Last 

Week. 

166 

171 

91 

93 

74 

77 

88 

89 

66 

67 

22^ 

23 '4 

r 

2'  = 

1' 

2'5 

80 

83 

Hi 

66 

82 

84 

42 

45 

37 

39 

2' 

3 

48 

51xd 

60 

62 

SO'j 

31'! 

20'  = 

21 

11^4 

12'4 

62 

62'! 

61 

64 

19 

21 

95 

96 

40 '4 

40=4 

37'i 

38'2 

143 

146 

141 

144 

5'3 

6'! 

81 

83 

n,S'7 

116'  = 

36 

39 

46 

46'  = 

73 

78 

38 

45 

Yesterday. 
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Railway  Ordinary  Stocks. 


39'j 
143 
141 


Lanes,  and  Yorka.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)   

Do.     Def.  a     

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons,  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.... 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

X.irtli  Kiisti-ni,-'  Consols  " 

\..rtli    l.oiMlnn,  Cms 

.\nrlli  M.illMr.lliiri-,  Cons.  Ord... 
I'Uiii.iiitI,  I).  \ni,  ,(:  S.W,  Jun.,Or. 
Port  Talliut  Kiulway  and  Docks. . 
Rliondda  and  Swansea  Bay  .... 
Rhvmnev,  (\)ns.  Ord.  Cap.  Stock 

Do.     i'lvt.  (ir.l.  (4'>o) 

II"       li-:    iM,l      

Sr^iri'  l;:!  I  A.  .1  line.  Cons. Ord. 
Shni:.  '1  hi-!:i  I    ^in  shares 


Dn.      l'r.-(.   .1    («"„)    .. 

Do.     Det.  M   

Taff    Vale    Ord 

Vale  of  (ilnnuiraan.  Ord. 


Closing  Prices. 


101 
115 
136 
97'2 


145 
147 
100 


102 
117 
138 

98/3 


146 
150 
102 


90 '2 
102 
130 

77'i 


104 
130 
82 'i. 


63'2 
59 


69.\d 

32        32 '  2Xd 

88  93.vd 

14  19xd 

134'2    135 


Railway    Debenture    Stocks. 


.A.l.'-canilra  Docki  and  Railway 
Baker  Street  and    Waterloo    .". 

Barry         

Brecon  and   Merthvr   .^    

1)0.  Do.     '  B    

Caledonian        

Cambrian   .^     

Do,  B 

Do.  C      

Do.  D     

Cardiff       

l'.--Mti-,il    I,..ri.l.!(       


Debenture   Stocks  -(conimuati.) 


Railway   Preference    Stocks 

(omiiniud). 


North  British 
.Vortli  Histern 
-N'orth  L.. 


Qo      !    .Vortli   still.)rashirc    

5,  i  Plvmoiltli  Devon  S.  S.W.  June. 
Port  Talliiit  Railway  and  Docks 

Rliondda  and  Swansea  Bay 

Rhynmoy     Perpetual     


103 
106 
109 


Talf  Vale 

Tottenham  and   Kore.st  (iato 
Wbitee.haii.-l  .and   Bow    


Great  Eastern     

Great  North  of  Scotland 

Great  Northern       

Great  Northern  (Irclandl  

G.N.    Piccadilly  &  Brorapton 
Great  Western  


Hi!>hland 4 


Do 


Hull  and  Barnsley  1st 

Do.     2nd     

Isle  of  Wight    

Lancashire  and  Yorkshire    .... 

London   and    Blackwall    

London   and   Greenwich    

London  Brighton  &  South  Coast 


Do. 


London  Chat,  and  Dover  Arbltn. 


Do.     1899    3 


Do 


London  and  North  Western  ....  3 

London  and  South  Western  A..  3 

Do.     Consolidated      3 

I/Ondon  Tilbury  and  Southend  . .  4 

Metrppolitan    3J 

Do.    A    3i 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5) 4 

Mldlind    21 

M Idlind  A  8. W.  JunotloB  k  ....  8 

Do.  B   8 

Neath  And  Bceoon  Ist  ...._. .  4 


118 

121 
130 
143 


112 
105 
110 
124 

117 
113 
100 
100 


lie 

130 
126 


120 
125 
133 
145 


115 
109 
113 
127 

120 
116 
103 
103 


Railway    Preference    Stocks. 

UIVIDEVDS    OOSriS"OKXT    OX   THE    rUOFli'S    UF   H.IO 

SBf'lR\TE     YE.VR. 

Ak-\.  DT.Jk..  .v  Kail.  4 ,rV Ts^tT^rcir.i    100 

Do.     4.Vo    2nd    I'rcf.    B 88 

B.vrry    5"i  Pref.  Stock  (Isti [  129 


104 
4";  Third      j  101 


Caledonian  4''o  Cons.  No.  1 


5"o  1878    

4"i    1SS4  

4",,    1887,  Conv 


Citv  and  South  London  i 

Do.     5%  1896    

Do.     5%  1901    

Do.     5%   19U3   


Furness  Consol.  Pref.,  4%,  1881. 

Do.     4%  Pref.   Stock   A,  1881. 

Do.     4 '"a   Pref.  Stock  B,   1883. 

Do.     4%  Pref.  Stock,  1894   . .  . 

Do.  i«„  Pref.  Stock,  1899  ... 
Glasgow  and  South  Western  i% . 

Do.     4%   Pref.,   No.   2    

Do.     4%  Pret.,  1888   

Do.     4%  Pref.,  1891   

Great  Central  5%  Perp.  Pref.  . . . 

Do.     4%  Pref 

Do.     6%  Conv,  Pref,  1872   ... 

Do.     5%  Conv.   Pref,  1874   ... 

Do.     6%  Conv,  Pret.  1878   ,., 

Do,     6%  Conv,   Pref.   1879    ... 

Do.     6%  Conv.  Pref.   1881    ... 

Do.     4%  Pret.  1889    

Do.     4%  Pref.   1891  I 

Do.     6%  Pref.   1394  ' 

Great  Eastern  Cons.  4%  Pref.  . . , 

Do.     3J%   1890    

Do.     3i%  1893     

Great  North  of  Scotland  A  i%   . 

Do.      B,  4%    

Great  Northern  4%  Perp.  Pref.   . 

Do.     3%   Pref.   Stock  1898    ... 

Do.     3%   Pret,  Stock   1898    

Do.    3%  Pret.  Stock   1899    ... 


107 
105 
129 
105 
105 
105 
105 


113 
112 
110 
106 


105 
103 
103 
103 
125 
98 
122 
120 
115 
113 
105 


102 

90 
132 
107 
103 
llO.-id 
lOSxd 
132xd 
108»i 
lOS.vd 
lOasd 
108»;d 

28 

12 
116 
115 
113 
109 

102 
100 
100 

98 

95 
108xd 
106-Kd 
106xd 
106xd 
128 
101 
126 
125 
119 
117 
110 

80 

63 


1015:d 
98xd 
112 


Do.     B.  5%   

Do.     4";     

Do.      ■H"'„    Pref.  Stock    1897 

Do.     31%   Pret.   Stock   1898 

Hull  and  Banislev  3.1%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Vorks.  Con.  3^^  Pref. 

Pref.,    1903 

!it,.n.  ft.'  .  Cons.  5% 


Londi) 

Do.  S.  ..I  1  f 
London  ri;     '  . 

Do.  4-  ,,  >.  r 
Lon.  &  Nonli  U. 


\ibit.,  4}% 


Do.     ■iV'/o    Pref. 


,  I'lrji.  (red.  fr.  S'^ft  J.an.'Ul) 


British  Con?.  4%  No.  2. 


Do.     5';„    Conv.    Pref., 
Do.     4%   Conv.   Pref., 


Do.  4%    Conv.    Pref.,    1892. 

Do.  4"i   Conv.   Pret.,   1897. 

Do.  4%   Conv.   Pref.,   1901. 

Do.  4''o    Conv.   Pref.,    1904. 

North    Eastern   4% 

North  London  Pref.  Cons,,  1866 

Do.     4t%  1875 

North  Staffordshire  Z%   Cons.. 


Plvmouth  Devon  and  S.W,  June,  4i;; 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  6%  Pref, , , 

Rhvmnev  4%  Cons 

Sheffield  DUtrict,  5%  Pref,  £10  Share 
South  Eastern  Cons,  4J% 


do. 


4%  Vested  Companies'  Stock 

4%    1891     

3i% 


140 

143 

no 

113.\d 

115 

llSxd 

93 

98xd 

80 

83.'(d 

80 

83xd 

88 

90 

69 

71 

98 

101 

82 

84 

107 

109 

lit) 

133 

129 

132 

7.'. 

75 

36 

39 

112 

114 

110 

113 

nx 

114 

111 

113 

97 

100 

10,'^ 

108 

104 

107 

71 

106xd 
119.vd 
128xd 
128.xd 
lia.vd 
llSxd 
128xd 
lOSxd 


lOSxd 
108xd 
108.\d 
lOSxd 
108xd 
114 
116 
111 
84 


112      115xd 


113 

116 

I'^V 

1.10 

10,^ 

106 

99 

102 

Do,    4%   Pref,,   1900 

Do,     4%  Conv,  Pref,,  1903, 

TaS  Vale  4%  Prat 

Do,     4%  1900  


100 
105 
103 


77 
102 
102 
108 
106 


Notes  iso  Explanations  — a  "A  "receives  do  dlv. 
until  6  %  h.as  been  paid  to  "B."  b  Def.  receives  no 
div.  until  pref.  has  had  4  %.  o  Gua.  by  Met.  and 
Met.  Dist.     d  Gna.  byO.N.,Mid,,  N,B,and  N,K. 
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Qraat  Northern  (Iralanfl) 


Week  ending  lUr.  22 

P&uen^re.  etc 

Goods,  ft 

ToUl  lor  Week 

Aggregate  (or  12  weeks 
Miles  open ^^. . 


Week  ending  Mar.  20 

Passengerii,  etc 

Gouds,  etc 

Total  lor  week 

Aggregate  (or  12  weeki 
j  open 


Uec.  this  wetk,  E447         Uec.  12  weeks,  £  1 1 ,328 


Matropolltan. 


Week  ending  Mi 
Passengers,  etc.  . . 

Good*,  etc 

Total  lor  week 
AgceMti!  I..r  1 


CJkledonlan. 


this  week£701        Dec.  12  weefa,  t:i.407 
Or««t  North  of  Scotland. 


Mil.- 


1908. 

£13,353 

1.648 

£15.001 

£182.356 


78  >. 


u  1907. 

£12.892 

1.599 

£14.491 

£180.400 

78 


u<  tropolltan  District. 


Week  ending  Mar.  22 

Passengers,  etc 

Goods,  etc 

Total  lor  week 

Aggregate  lor  8  weeks . 
Mlle»  open 


1908. 
£25.475 
54.225 


£79.700       £83.673 

£616.865     £651.588 

941'.  939'. 


I>ec.  thi.  week.  £3.973        Uec.  8  weeks.  £34. V23 


Cambrian. 

Qreat  Southern  and  Weetern, 

Week  ending  Mar.  22 

190a 
£2.330 
2.810 

a  190/. 

£2.315 

2.770 

£5.085 

£54.275 

280 

Week  ending  Mar.  20 

1908. 

£11,831 

13.604 

£25.435 

£283.970 

1907. 
£11.504 

13.916 

£5.140 
£53.990 
280 

£25.420 

Aggregate  lor  12  weeks... 

.Aggregate  lor  12  weeks  . . 
Miles  opon    

£282.447 

Miles  open 

l.liii 

1.121 

Week  ernllng  Mar.  21 

Passengers,  etc 

Goods,  etc 

Total  lor  week  

Aggregate  lor  7  weeks. 
Miles  open 
Inc.  thU 


1908 
£3.910 

4.710 

£8.620 
£56.830 


u.,k  ruJmij  Mar.  21 

Pas>eugers,  etc 

Goods,  etc 

Total  lor  week  

Aggregate  for  12  weeks 
Mile*  open 


luc   this  week.  £55        Occ.  12  weeks.  £285 


Inc.  12  weili*.  £1.523 


!).■ 


.  this 


■■k.  £14.000        bic    12  ' 


I       1908.  .  1907 

£51.000,      £63.000 

lezoqo'    174.000 

£223.000  ,   £237.000 
I  2.661.000  '  2.754.000 
1.407' 7    I     1.407'. 
£93.0OU 


Central  London. 


Great  Western. 


Midland  Oreat  Western  of  Ireland. 


Week  ending  Mar.  21 

1908. 

£6.033 
£73.497 
6 

190'/. 

£6.129 
£76.460 

6 

Week  ending  Mar.  22 

1908. 
£93.400 
139.800 
£233.200 
2.694. 7C0 
2.878  J 

'I  1907. 
£96.800 
144.300 
£241.100 
2.697.000 
2.8/9'; 

Week  enillhB  Mar.  20 

1908. 

£3.971 

6.3f2 

£10.333 

£114,517 

598 

1907 

£3.787 

6.832 

£10.619 

£116.025 

598 

Aggregate  lor  12  weeks 
Miles  open 

Aggregate  for  12  weeks  . . 
ali'es  open  

Aggregate  lor  12  weeks  . . 
Miles  open    

I>e.-.  thi»  w,.ok.£95          lli-c 

12  »v,ks  £2.9 

•S3 

Dec.  this  week.  £7.900           Dec.  12  week* 

.£2.300 

Dec.  this  week, ;  £286        Dec 

12«eck<.£l  708 

City  and  South  London. 

1                                     Highland. 

North  British. 

"      k  ending  Mar.  22                 1908. 
1  .       -.•  ts,  etc 

1907. 

Week  ending  Mar.  22 

1908. 
£3.950 
4.682 

'1  1907. 
£4.255 
4.330 

Week  ending  Mar.  22 

1908.         •■  1907. 

'.-,  .tc ..          1 

Goods,  etc 

Good.**,  etc 

61.722  t 

1    t;il  (or  week £3.297 

£2.728 

£36.496 

£8.632 
£66.406 
492'. 

£8.585 
£67.234 
492'. 

£89.120  1     £88.965 
666.9R.1  '      702.888 

Acsregate  (or  12  weeks...      £40.585 

.\ggregato  (or  8  weeks 

Miles  Open 

Aggregate  (or  8  weeks. . . . 
Miles  open    

.Miles  open 7'. 

b'n 

1.319-.     1     ]  318'5 

Inc.  tnis  week.  £569         Inc.  12  week<.  £4.0S9 

Inc.  thi<  week.  £47           Uec. 

8  weeks,  £8 

28 

Inc.  this  week.  £155        Dec. 

8  weeks.  £3S>. 90b 

Dublin  and  South   Eastern, 


Hull  and  Barnsley. 


Week  ending  Mar.  20 

V.is.«ongers,  etc  

lioods  etc 

Total  for  week 

Aggregate  for  12  weeks., 
Miles  ot>en 


1908.    a  1907. 
£3.059    £3.105 
1.550     1.758 


«cek  ending  Mar.  22 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  12  weeks 
Miles  open    


North  Eastern. 

Weekending  Mar.  21                  1908.  «  1907. 

Passengers,  etc j     £47.644  £49.060 

Goods,  etc 134.370  144.981^ 

Total  (or  week |  £182.014  £194.b4r 

Aggregate  (or  12  weeks  . . ,  2.105.510  2.1 1°  7S^ 

Miles  open   I      1.697  l.oso 


.  this 


eek  £254         Dec.  12  1 


Dec.  this  week.  £1.881 


Dec,  this  week.  £12.027  Dee.  12  week..  £14.243 


Lancashire  and  Yorkshire. 


North  London. 


Week  ending  Mar.  22 

1908. 
£2.094 
6.769 

1907. 

'.■>od..  etc.  . . . .' 

8.581 

Agk-rxgate  for  12  weeks... 

■  £102.850  1  £122.020 

Mile.s  r.pen 

139       1        139 

Week  ending  Mar.  22 

1908. 

£36.000 

69.394 

£105.394 

1.222.589 

.1  1907. 
£39.382 
71.732 
£111.114 

1.247.790 
584'i 

Weekending  Mar.  22                1908 

Passengers,  etc j.4.087 

Goo  Is,  etc 5.P01 

Total  (or  week £/. //b 

Aggregato  for  12  weeks  ..'     £96.313 
Miles  open    12 

■1  1937. 

£4.859 
4.209 

£9.068 
£111.880 

Aggregate  for  12  weeks  . . 

Miles  open   

584'; 

12 

Dec.  this  week,  £5.720        Dec.  12  weeks. 

£25.201 

Dec.  Ibis  week.  £1.290        Dec.  12  week. 

£15.567 

London  Brighton  and  South  Coast. 


North  Staffordshire. 


Weekending  Mar.  21  |       1908. 

P.isseng.rs,  etc £33.032 

lioods,  etc 16.688 

Total  for  week  

.Aggregate  (or  12  weeks  . 
Miles  open    


£49.720 
597.696 
487 


■I  1907. 

£33.819 

17.320 

£51,139 

606.061 

487 


W-.ek  ending  Mar.  22  1908. 

Passenger',  etc '       £4.325 

Goods,  etc I     f    H  Q'^^ 

Total  for  week   |     £lt>.i,D 

.Vggregatc  for  12  weeks   .  A  j  215. 19B 


"  1907 
£4.375 
i  14.754 
£19.129 

>  218.110 


.  this  1 


ek.£1.419        Dec  12  weeks. £8365 


London  and  North  Western. 


Week  ending  Mar.  22 

Passengers,  etc l 

Ooods,  etc 

Total  (or  week '     £75.C06 

Aggregate  (or  12  weeks...       686.029 

Mllesopen.. I        609 

Dec,  this  week.  £4.361         Dec.  12  weeks,  £27.229 

Oreat   Eastern. 

Week  ending  Mar.  22  1905       i 

Passengers,  etc £44.500 

Goods,  etc 48.000 

ToUl  (or  week £92.500 

Aggregate  (or  11  weeks...  1,084.800 

Miles    pen 1.056 '  a  -■ 

Dee-  this  week,  £3.400        Dec.  12  weeks. 


Miles  open   '      il-  32t) 

325 

Dec.  this  week,  £851        Dec.  12  week- 

£2.912 

Rhymney. 

Week  ending  Mar.  22 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregote  for  12  weeks  . 
Miles  oTicn   


1908. 
£98.000 
178.000 
£276.000 
3.207.000 
1,946'; 


1907 
£102,000 

189,000 
£291,000 
3.256,000 
'  1,946'. 


Total  for  week   , 

Aggregate  for  12  weeks  . 

Il^s  open    


Dec.  thii 


ek.  £  1  5,000 ^  l>ee^l2  « ..eks.  £49,000 

London  and  South  Western. 


£6.645 
£76.596  i      £fl0.9t 

48'"r  48  . 

12  weeks.  £4.392 


South  Eastern  and  Chatham. 


Week  ending  Mar.  22 

Passengers,  etc 

Goods,  etc 

Total  for  week   . . .  r-. . . 

Aggregate  (or  12  week! 
Miles  open 


1908  1907. 

f  £49.200  I     £48.600 

31.600  ! 32.000 

£80.800  I  £807600 
_949.6O0  940.100 
1.019';    I     1.016^ 


Week  ending  Mar.  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  12  weeks 
Miles  open    


1908  I 
£52.090 
(20,235. 
£72.325' 
855. 1  H  i 

6S4     r 


1907. 
£56.263 
'  22.271 
£78.534 
887.149 
654 


.  this  1 


ek.  £200  Inc.  12  week.,  £9.500 


Doc.  this  w«k,  £6.209        I»ec.  I  2  wr<-L_.,  £32.036 


London  Tilbury  and  Southend. 


a  1907.       ' 

£41.410 

75.360 


Oreat  Northern. 

Weekending  Mar.  21-.    ..        1908 

Passengers,  etc £39.160 

Goods,  etc I        69.940 

Total  lor  week. I  £109.100  i  £116.770 

Aggregate  lor  12  weeks.. .  1^287.200  j  1.326.180 

Mllesopen I     998  (;"    I     997  ^ 

Dm.  this  week. £7.670       Dec.  12  weeks,  £3a980       I  Inc.  this  week,  £65         Inc.  12  weeks,  £2,603 


Week  ending  Mar,  22 

Pavsengers,  etc 

Goods,  etc 

Total  lor  week  

Aggregate  (or  12  weeks 
Mllesopen    


1908       I  a  1907. 
£6,334        £6.259 

2,521  !  2.531 

£8,855"! 


Week  ending  Mar.  22 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  12  weeks 

_Mlle.  ,n.n    

I,      .  .: 


£20936       £20.883 
.     £237.123  !   £240,784 
,1       124  .    "1    "124. 
12  weeks,  £5.661 


Notes  axd  ExPLASiTioss. — tj  The    receipts  (or  the  corresponding  period  last  jnsar  are  adjnsted  to  the  act  ;\  <t^<i    receipts  ol  tbs  Val*  ol 

Glamorgan  Hallway,  c  Dock  dues,  Ac,  are  Included  in  this  return,  d  The  ahore  dgiires  do  not  InrJude  the  receipt,  pf  An*,-  f  tK^  C^mri^nv's  Joint  Lines.  e  BEeio* 
siTe  ot  USi  milea  Joint  Lines.  '  Eiclvislve  of  Mi\  miles  Joint  Lines.  <j  Include*  24»  miles  Joint  Lines  iij.  .V  proportion).  ^  IncKides  2*6  mi1*«  Joint  (JnaS 
(0.  y.  proportion)  i  Inclndes  the  receipts  of  the  Waterloo  and  rity  Railway,  i  Inelnding  the  reeeipts  r.l  (he  Panal.  1-  Railway  i»9  miles,  C^nal  110  mUa*. 
/  Indndes  steamboat  receipts  and  tolls,     m  Penarlh  Dock  and  luilway  included,     n  Including  <7J  miles  Jointly  worked  with  G.C.K. 
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BRITISH    AND    IRISH    RAILWAYS.    &c 


Mileage. 


l907-8'l906-7.Wk.  or  Month, 


Baker  6t 
Belfast  &  Co.  D.j 
Brecon  &  Mer. 
Ch.  C.  Eu,  &  H.i 
CleatorAWork. 
Cock,  K(s.  &  I'. 
Cork  B.  &  S.  0. 
Ck.  Brck.  A  P. 
East  London . . 
O.N.  and  City 
G.N.,  Pic,  A  B. 

Isle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent. 
Mane.  Canal  . . 
M'port  &  Car. 

Mersey     

Mid.  4  S.W.Jn. 
Neath  ABrecon 
Port  Talbot 
Rhon  &  S.  Bay 


1    it 

3i 

80 

80 

61 

61 

1  ^i 

— 

■m 

281 

:«i 

31} 

1  103 

103 

«» 

«l 

It 

w 

Vi 

8 

46 

m 

U 

Ui 

21 

21i 

41} 

4U 

4i 

4} 

61 

61 

il      1 

Ti-.! 

FOREIGN   AND    COLONIAL— Continued. 


Latest  Earnings  Reported. 


„    „      ,  San  Paulo    .  .r. 

27.013  j;  sthn.  Punjab  < 

Ludha.  Ext.  ( 

South.  Indian  c 


Un.  Rys.  Hav.o 
Urug.  North,  a 

Well.  A  Man.  a\ 
W.  of  IlavananI 
VV.P.  AYukonid 
Zaf.  &  Huelvaai 


1905-7iWlc.  or  Month.     1B07-8. 


February. 
January. 
Mar.  21 
December. 

4  wks.  Jan. 
Mar.  21 

7  days  Mar. 
February. 


18,124 
16,643 
33.036  I 
1,712 

15,916 
5.708 
4.975 

11.167 


34,382 

82,V84 

14,802 

2,55,954 


42,430 
1,709 


Aggregate  to  date 


8,68,625 
1,5'7,I75 
18,85,385 


9,S4,7.'!7 
l,«l.27r 
19,2185: 


UNITED  STATES  RAILWAYS. 


Mileage 


Latest  Earnings  Reported.    HJdly  1  to  Latest^  Date 


1907-8  1906-7  Wk.crM'nth   1907-8.  [  1906-7. 'I     1907-8. 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Alah.    lit.    Sth.,    310  310 

Ala.N.O.  T.&V.     528  528 

Atc.Top.&.S.F(^|8,318  8,180 

Bait.  &  Ohio..  1 4,026  3,987 


Cent,  of  Ocor. 
Central  of  N.. 
Ches.  and  ()hi< 
Ohir.  at.  West, 
Ch.  Mil.  &  S.V. 
Cin.  N.O.  &  T.l 
CI.  Cin.  Ch.  cSc. ; 


1,845 

639 

1,631 


Februarj'. 
January. 
January. 

Ist  «k.  Mar 
January. 
January. 


»84,8»1  Itl08a74 
533,0001528,000 
7316675  777978V| 
5177120  6365559' 


$2,611,477   $2,624,369 


Denv.  &  Rio  G    2.470  12,398 

Erie     2,151  2.1,'')0 

Illinois  Central  4,374  1 4,340 

Louis.  &  Nash  4,053  '3,618 

Minn.  &  St.   L.      799  642 

.M.    St.P.S.S.M.  1,829  1,530 

Miss  Kan.  &  T., 3,043  3,072 


,■-:!:!   1 1,723       Januarv 
.315   '5,262    '   F?bruar> 


\  292,300  364.100 
<  3561328  4126002 
:<99-'79:t  442H661 
81(1,5.S0  I000.)60 
6X.703  72,560 
1.82,993  196,175 
1791386,2233266 

299,5131307.226 
7432065  7752776 

593,988  615,719 
1912017  2.559334 
4011287  3577000 


,074 


12,11  ! 
5491 
94} 


Can.    North 

Can.    Paeific    h 

Central   Urug.o; 

East  Exti'n.  a 

North.  Ext,  a\ 

West,Exten.  «, 

Cordoba  Cent. a 

Cent.  N.  Sec.ai 

N.W,  Argen.  o 

Cord.  &  N.W.ft, 

Cord.  &  Ros.  a' 

Costa  Rica  .  .a\ 

Cuban  Centrala 

Del.  Um.  &  K.  c\ 

Deraerara     ..ft' 

Berbice   . . .  .b] 

West  Coast,  .ti 


East  Indian — fJ2,472   12,42 


21      ;    142.800    109,<0l      6,78O,.i00     4,940,100 
7  davs  Mar,  21    1247li00  1.389000    52.970,000   49,937,000 


312 

4,217 

S.W'.  1,451     1.304 

..,  7,195    7,374 

iflc  1,826     1.727 

,  ,.  2,517 


442 


442      I.-.t  wk.  Mar, 


16,860,8601  14,583,688 
6,851,142,    6,607,691 

35,473,987'  — 

5,464,6741    6,438,586 

14,008,030'  13,232,393 

14,852,644  14,106,412 
31,187,9611  31,161,205 
37,637,379  37,047,718 
31,857,4781  32,519,996 
2,774,704  2,617,900 
8.371,492  8.330,602 
15,092,8481  16,629,804 

10,999,57ll  10,300,305 
51,438,162i  49,210,541 
4.900.213;  4,908,166 
18,931,0411  17,645,014 
49,032,0751  44,137,353 

871,501!  875,861 
29.902,8951  28,471,062 

7,00:,423  7,107,893 
■18,033,2431  38,64;;,«95 
10,951,492  11,671,436 
18.377.337'  18.748.421 

4,037,351     4,034,913 


128} 
649}  I 
94} 


November. 
.Mar.  15 
Feb.  22 
Mar.  21 
Mar.  21 
January. 


1.671 

1,048 

3,5S0l 

6,370 

:,660 

35,798 

6.200 

8.024 

14.074 

38,60lli 

12,501 

4,189' 

2,606, 


2,568 

1.793 

li43G 

3,125! 

6,590 

I.390I 

36,733, 

3.950 

7,819 

13,797 

42,436 

16,570 

4,381 

3,488, 


Egypt,  Delta  a' 

Emu  Bay a 

Entre  Rios  ,.<i 
O.  Tk.  of  Can,n| 

Can.     Atl. ,  ,(T 

O.  T.  West,  a 

D.T.O.H.AMiri 
Gt.  Ind.  Pen.  c2.85i 
G.W.  of  Braz,  a     893 
H.H.  Nizam's  c\    356 

Hyder.  God.  r'    392 
Indian  Mid.  .  .rli, 126     1,126 


574     Mir.  7 

—  I  —  I  February.  !   6,360   -^  il 

653    472  I    Mar.  21      8.400    7.669,'   19 

3.635  ;3.635  7  davs  Mar.  21  108,601  122,4!fi'i  1,12 

463  I  463  I      „         4.437    5.876,     6 

336  I  336  '      ,.      ,  24,510   24,935l'   2:1 

189  ,  189  j      ,.      ;   5.311    7.739,:    1; 
!.851i  2,8)3}    Mar.  21 
893  I  842     Mar.  21 

356  I  3,56  'Jan.  1-Feb.  28' 


47.938 
38.615 
70,345 
19,705 

177,100! 

214,1,57 

247,819' 

4,15,1681 

12,601 

4,189', 

2,606 


!,01,52,000;l, 95,60.000 


354,15 
77,201  ' 
54,006 
52,237 
33,215 
68,420 
18,845 

165,015 
185,838 
303,606 


WORKING   STATEMENTS. 


1907-8. 


1906-7. 


1907-8. 


1906-7. 


Inter.of  Mex.ii  '736    I    7 

La  G.  &  Car,  a,  23    ' 
Leopoldina  .  .n  I  527 
Mad.*S..Mah.  (-2,046 

Manila h  21I 

Mashonaland  a,  — 

Mexican    , .  .  .i  321 

Mel.  South.. M  263 

Mid.  Uruguayo;  I96j 

Nftssjo-Oscar.fli  — 

Nitrate      ....«'  291 

N.W.  of  Urug.ti  111 

Ottoman  . . .  .ai  320J 


23 


February. 
Mar.  21 
Feb.  29 
Mar.  21 


February. 
January. 
Mar.  1  to  Ic 
February. 
21 


2,33,000  2,95,863 
145,2701  147.900|i 
,  7,250,  7,250i 
20,04ll  27.98li! 
13,07,432'  2.18.6611 
'  42.12C;  53.568 
17,281       13,J42 


Ma 


;i  142.500 
23,607 
3,000 
4,335: 
i  '  20,608 
14,400i 
4,1531 


153,200 
29,66ll 
6,573' 
4,512|i 
26,041 
21,677 
4,680 


31,51,017 

6,59».171l 

14.500 

274.202 


1,800,900, 
283,337 
45,157 


169,526 

1,295,839 

72.080 


258,546 

21,19,715 

550,378 

1,819,600 
304,683 
48,492 


Alabama  Great  Southern. .Jan. 

July  1  to  Jan.  31 

Atch.Top.ft  Santa  I'i Jan 

July  1  to  Jan.  31 

Baltimore  and  Ohio Jan. 

July  1  to  Jan.  31   

Canadian  Northern Jan, 

July  1  to  Jan.  31 

Canadian  Pacirte  

July  1  to  Jan.  31 . . . 
Chesapeake  and  Ohio  . . 

July   1   to  Jan.   31. 
Chicago  Great  Western  . 

July  1  to  Dec.  31    . 
and  Rio  Grande  , 


.Jan. 
.Jan. 


.Dec. 


July   1  to  Ja 


.Jan. 


31. 


:  and  Nashville . .  Jan 

July  1  to  Jan.  31        

.Minn.  St.  P.  &  S.SM Jan 

July  1  to  Jan,  31     

.Miss.  Kan.  &  Texas Jan 

July  1  to  Jan,  31       

National  of   Mexico    ....Jan. 

July  1  to  Jan.  31 

New  York  Ont.  &  West.  Jan 

July  1  to  Jan.  31    

Phil,  and  Reading  . . . 

I  July  1  to  Jan.  31    . 

Coal  and  Iron  Co.  . 

July  1  to  Jan.  31 

Total  both  Companies.  .Ja 


.  Jan.  '• 

'.Jan. 


8252.413 

2,270,174 
7,316,675 

56,056,303 
5,177,120 

46,062,263 


45.3NJ  

I,h»4.;ii2 

16,860,860 

631,995 

4,348,606 

1,433,123 

13,357,144  ' 
3,299,868 

27,861,093 
761,540 
7,535,826  , 
1,791,386 

16,092,848 
1,343,554 
9,456,414 
693,983 
4,900,213  I 
3,075,599 

26,460,845  I 
3,122,490 

24,144,499  I 
6,198,089 


$342,670 
2,300,368 
7,779.788 
53.532,598 
6,365,559 
48,136.750 
•:,-I    inn 


S16.525  \ 
356,064 
1,941.859 
16,369.820 
1,012,575 
14,001  917  I 

:  7j  1  i'"i 


July  1  to  Jan.  31    '     50.605,344 


Pitts.  Cin.  Ch.  &  St.  L. 


i'arag.  C>nt.  a< 
■■  uv.  Corp,  ( 
Pir.-Ath,-Pel.  A, 
Puerto  C.  &  V.a 
e,b.&L.St.J.(.' 
Rhodesia  ....  a' 
Rohll.  *  Kum.r 
Luck.  Bar.,  .c 
Salvador  ...  6| 


155 


155 

797} 
346 


Mar.  21 
February. 
December. 
February. 
January. 
Januarv. 

Feb.    '22 


.Jan.' 
.Dec! 


516,616:   436,831 


2,500 
36,275 
35,525} 
20,434 


>4,000' 

35,844  I 
36,660 
28,03ll 
44,714; 
36.5511 


I  St.  Jns.  and  Gd.  Isl. 

July  1  to  Dec.  31 

St.  Louis  &  San.  Fran.  .  .Jan. 
July    1    to    Jan.    31      .. 

Southern  Railway    Jan. 

July  1  to  Jan.  31   

Union  Pacific    Jan. 

July  1  to  Jan.  31 

^  Wabash      J.ar.' 

I         July  1  to  Jan.  31    j 


2,000,197 

130,793 
871,501 

3,573,432 
29,902,895 

3,947,695 
33,297,497  ' 

5,189,921 
48,109,217 

2,015,593  ,: 
16,158,781 


14,583,688   : 
739,279  ,' 
4,783,930 
1,594,143   ![ 
'  12,308,712   ; 
4,077,101 
27,822,449 
7u  6,290    ' 
7,506,826    I 
2,293,-.'66  II 
15,629,864  |l 
1,334,060  '' 
8,730,721   I 

615,719     ' 
4,908,166 
3,686,868    I 
24,728,985  I 

3,815,258 
21,807,507 
7,502,126 
46,536,492 
2,506,422 

154,286 
875,861 

4,233,660 
28,471,062 

4,616,719 
82,933,025 

5,954,978 
45,018,628 

2,107,961 
16,248,693 


5,756,980 

72,371 

816,541 

382,111 

4,318,340 

620,848 

6,679,886 

245,559 

3,073,815 

503,547 

5,249.599 

490,917 

3,316,660  I 

'•-     118,516 

1,566,561 

885.715  I 

9.965,803 

22,^,588 

2,002.850 

1.111.303 

11,968,713  ■ 

373,686 


1,1! 


328 


7,917,976 
428,646  ! 

6,661,636  ' 

1,795,060  ' 

19,440,519  ! 

441,490  : 

4,887,634  I 


$58,440 

443,383 

2,578,494 

20,574,988 

2,000,434 

16,943,527 

dec,  58j900 

1,258,700 

648,328 

15,134,194 

612,401 

5,341,954 

163,442 

1,499,728 

395,497 

4,219,643 

1,325,612 

9,111,449 

138,175 

3,513,078 

813,766 

6,290,961 

503,121 

3,202,956 

168,737 

1, (153,874 

1,066,137 

0,242,616 

312,196 

1,207,286 

1,387,332 

10,449,751 

69,033 

358,058 

1,257,538 

9,609,459 

684,058 

7,788,621 

2,750,261 

21,822,961 

520,114 

4,956,179 


Earnings  reported  In  pounds,  t  in  doUarj,  c  In  rupees,  d  in  milreis,  e  In  reis,  g  in  crowns,  A  In  drachmas,  i  in  pesetas,  ;  reduced  to  gold,  Ic  In  Mexican  dollars. 
•Includes  Argentine  Great  Western  and  Transandine  receipts.       t  Including  Ensenada  Section,  S.  Coast  Lines,  &c.       I  All  sections. 


the  Proprietors  at  32-34,  Fleet  Lane,  E.C.,  and  P   blished  by  jAf.  W.  CorRTESiY  at  12,  Norfolk  Street,  Strand.— S.^T^TRDAy,  March  28,  1908. 
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London  &  North  Western  Ry. 

NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

VIA  ' 

Holyhead    and    Kingstown. 


North   Western  Steamer  alongside   Railway    Platform  at 
Holyhead. 

EUSTON.  1908. 


PM  P.M. 

EUSTON  cl.-p.  1.20  Dublin  (W<-»tl«nd  Row)  dtp.  1.15 

KinRslown  arr.  9. SO  Kingstown  „     1.45 

Dublin  (Weslland  Row)  „  10.20  F.uston  »rr.  U.O 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS       PROVIDED 


FREDERICK     HARRISON,     6v,-  ,.<;  .]f,n„„jn: 


Mr.  JOHN  E.  RAWORTH, 

latent  ^gent, 


OUEEH    ANHE'S    CHAMBERS, 

THE    BROAOWAY.f  WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

M.  Buchanan  StrMt,  GLASGOW.      ,(._^ 


LIVERPOOL'*  LONDON,  ENGLAND 
ClNClNNAriic 

U.SA  -      * 


AWN  TO  SIZE 

In  An  erica  ur.dei 

n  Gupprvlslon  and  shipped 

dipoct  to  an,v  port  of  the  United 

Kingdom. 
.«  f..r  cl,-liv.tv  ilurlng  the  >prlnK  »nd 
Minriirr  of  liin-i. 


The    only    GUA RA N TEED    device     for    holding    Nuts. 


^^ 


r  M%  S  t    N  %J  m  WASHERS 

TIME,      MONEY     and    ACCIDENTS. 


save 


As  SLippliecl   to  the  Admiralty  and  War  Office. 


HOLD    Al.l.    NI;TS.    STI'DS    and    SCRI;WS    under    ANY     VIBRATION. 
NO  COTTERPINS,  LOCKNITS  or  ORDINARY   WASHERS  REQUIRED.      Shorter   Bolls  can   be  used. 

...     IN     ISK     ON     .     .     . 
Railways,   Tramways,    Steamships,    Collieries.    Motors,   Agricultural 
Implements,   Machinery  of  all  kinds,    and    invaluable    wherever 
Nuts  are  used.  2  Doi.  .A^suiuJ  .sizes,  i  to  J  m.,  is. 

Telegram? — "  Fa5NUT,   London."  Telephone  -  12^14  Cf.ntkai.. 

FASTNUT.  Ltd.,  60.  Aldcrmanbury,  LONDON,  E.G.  n7?rr 


After  Six  Monili".  on 
Stone  Crusher. 
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STEVENS   AND   SONS, 

arlington    Works,    Soul 


Darlington    Works,    Southwark    Bridge    Road,    London;    and 

Signal    Works,    New    City    Road    Glasgow. 


I'ATEN'TEES    AND    MANl^FACTUIiERS     OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

(If  til,'  Mosr   ArPU(IVi;i)    1>ES(  RIPIIHX;   :iI>"  V.\,-t\'  llfscriiili..li  "1 

SEMAPHORE  AND   DISC  SIGNALS, 

IX   EITHER    IRllX.  STEEL,  "It    WOlUi. 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STUCK    HE   AI.I,   KIXIW   ALWAYS    KEl'l'  IJX    IIAXI). 

<'Miilrartnrs  I..  Ilic  piiiii-ipul  Ruihvays  in  tlic  United  Kiii(.>.liiin  ;  iilsn  tlie  C.intiMfnt,  India, 

America,  and  the  Colonies. 

WiiOlCH'l'     .\N1)    CAST     lltON    (ilRUKK     BllIhGKS,    &c. 
GAS  ENGINEERS,  &c. 


Rpe-ictf'rinf>-     Turnstiles    for    Toll    Bridges.     Public    Gardens.    &c 


(  MELLOWES    "Eclipse"  Patent  Roof  Glazing 
&  CO.'S        FOB  Roors  or  au  desckiptions. 

Alwolutely  Imperi»liaWe.  No  Patty  or  Abbentos. 
Millions  of  Feet  tlseil  for  tlie  Prinoipil  B»ilw»y  C«m. 
panlea  and  otkars.     All  Werk  Oaannteed. 

U»t  »/  Wtrha  *ni  «U  Pai  t(cul«r«  fnm 

MELLOWES    &    CO^    LtiL, 

Sbellleid.  Eiig.. »  2.s.  Vlclorla St..  Westminster,  londsn.  S.W 


READ    THE     .     . 

GREAT  WESTERN 
RAILWAY  MAGAZINE. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Bpeakers,  Elevating  iind  Screening  Machinery 

Rock  Crushers.  Sand  and  Stone  Washers. 

Ar„   ailoptod    by   the    LEADING   CONTRACTORS   and   TIN   OF   THE 
LARGEST    RAILWAY   COMPANIES   for   Ballast   and    Concruto  Work. 

W.  H.  BAXTER,   Ud.,  LEEDS.     ^,!;^;"  /,../, 


Soli  M 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Ibo  be  6ad  at  all  Railway 
bookstalls. 


Subscription— Art  Edition,   3'6  por 
Ordinary  ,  2,6 


Of    Interest    to    all    who   follow 
the  workings  of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly 


'  CENTRAL 
JOURNAL. 

Fully  Illustrated. 


.^,„_r-,  ,vi  I-.  »  T-i-o  (  2s.  per  annum,  post-free. 

SUBSCRIPTION  RATES]  ^^,Pp^p^^EjiJ„  33  j„^ 

Addkess — 
THE  EDITOR,  Gentfal  Station,  Leicestefm 


THOMAS  TU8T0N  &  SOUS,  ltd 

^5heat  VN  orks,  SllBFFitLU. 


LONDON: 

90.  CANNQN  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL     FILES. 

Railway  Springs  6  Buffers. 


JMISjURROW&SONS 


BRUSH  MANUFACTURERS, 


LIO 
BRAN 


Contractors  to  the  Railway  Companies. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTOM     DOCKS    i^^:::'i^^V::i:^:^^ . 

POSITION    AND  FACILITIES   UNRIVALLED,  DOUBLE   TIDES.  HIGH   WATER   4   TIMES   EVERY   DAY. 


Never  less  than  a8  feet  ..longsulc  new  Ocean  Qi.iys         Channel  to  Docks  dredged  to  30  leel  al  lowest  low  water. 

As  sale  by  night  as  by  d.ay,  being  lighted  by  gas  buoys. 

LARGE      OCEAN      LINERS      DOCK      ANY      HOUR,      DAY      OR      NIGHT. 

Passenger  and  Mall  Trains  go  alongsl  e  Steamer..        No  Ton*«r  required.        Docks  lully  equipped  with  Hydr.iullc  .ind  Electric  Appliance! 

••TRAFALGAR"     AND     "PRINCE     OF     WALES"     DRY     DOCKS. 

879  ft.  and  750  ft.  lonti  respectlvelH. 

\V..\Rl.lUirSKS.  BONDF.n   .^NP   FRI-:!..,    FOR   S1.'R,\GI£   OF   WINK.  TOBACCO.   PROVISIONS.   GRAIN.  *a 

COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING     MACHINERY. 

SPACIOUS     SHEDS     FOR     WOOD     GOODS     UNDER     COVER. 

i  of  Coal  III  Liulilcrs,  roJdy  for  the  CoalinB  of  Line  btcameta.      The  fineal  injtallmtioo  of  Cold  btun 
in  the  Kingdom  is  now  complete. 


Specially  constructed  Coil  Barse  Docks  floaiini:  14.0W  t 


snr  e:  .A  ivi  s  H  I  p     se:r'vice:s. 

PARIS,   via   SOUTHAMPTON    &    HAVRE.    Dally    each    way    (Sundays   excepted). 

Ste.imer  leaves  SOUTH.-SMPTON  .it  i:.0  inidnieht  il.i-l 
Steamer  'w-es  ll.WRE.  IZ.O  midnieht    last 


un  from   Paris  7.47  p.i 


i.(.  .lue  Lomlon  10  11 
IS  guaranteed.) 

The  farouirt-  N-rmandy  Route  for  PARIS,  ROUEN,  ETRETAT,  HONFLEUR.  CAEN,  TROUVILLE-DEAUVILLE.  SWITZERLAND,  SOUTH  of  FRANCE,  ke. 

SOUTHAMPTON     AND    ST.     MALO.      Passengers    and    Merchandise. 

SOUTHAMPTON  to  ST.  MALO  -y.    .  i ,.     v.\  i:.     l.,v  an.i  Friliv  I     .ST.  MALO  1  >  SOUTHAMPTON-Motulay.  Wednesday  and  Friday. 

SOUTHAMPTON     AND    CHERBOURG.      Passengers    and    Merchandise. 

SOUTHAMPTON     10     CHERBOURG-Every    Tuesday,    Thursday,     and         I      CHERBOURG    to    SOUTHAMPTON-Every     Monday,    Wednesday,    and 

Salurd.iy  at  i:.5  midniBhi.     Il.ast  train  from  Waterloo.  9.50  p.m.)  I  Friday  night,  at  11.0  p.m. 

From^    SOUTHAMPTON     Steamer  sails  12.30  midnight.     (Last  train  from  Waterloo  9.50  p.tnJ 
To     >OVrHAMPION  imer  leaves   JERSEY.  8  a.m.    GUERNSEY,  10  a.m.  (abouO. 

JV:KSEY  ST.    M  A!. O.  and  vice  versa,  once  weekly  each  way. 

JERSEY     1      GRANVILLE,    and  vice  versa,  one  weekly  each  way. 

Tl  iwe  Is  also  a  service  bet  wee ,  80UTHAHPT0H  and  HONFLEUR  oith  CaiKO  on'r 

lOiit)  Serrrcs  may  he   ■  bniiip.t  on  v  p  i.ijtlo .    lo    Ih-  OorV'.  and  Msr  nt  S.ipeftn(«l't»nt, 
■  ■  '■  ^.  ■-'  ^-  --  /,„,„  M,,  A.  .M»l.BV,t^>di.Mai«ec-.  *''<   ■' ■    ^'   '■■'  •  S.F- 

CIIAS.    J.    OWENS.    Oenernl    1W«    aser. 


SOUTHAMPTON 
CHANNEL    ISLANDS 


Ttie  fullest  fnfnnn^lion  on  all  pr|r 


Established    1868. 


::    2866  LONDON   WALL 
11489  CENTRAL 
837   EAST    iSTRATronO) 


PATENT  VICTORIA  STONE 

L.iiil  on   London   Stations  for  over  20  years,  and    is   used    extensively   by  Great  Eastern. 

Great     Western,     North     London,    Great     Central     and     other     Railway     Companies    for 

Platform    Coplnp    and     Pavin^f     &c. 

ALL    KINDS    OF    ARCHITLCTUR.AL  WORK    TO    .MATCH    PORTLAND    AND   RBD 
AND     YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Omces:  lO,  IL  12  &  13.  HAMILTON    HOUSr.  BISHOPSGATE  STREET  WITHOUT,  E.C. 
Works;  STRATFORD   MARKET.    ESSEX  and  GROBY  QUARRIES.   LEICESTERSHIRE. 

THE    rOMJi-.Y   .'.PF    ',0T  C  iNNECTED   OR  JS^^OCIATED   IN   »'JV  V.IY  WJH  ANY  COMBINATION   OF  AR   IFIC'M    STO-j^  MANUFACTURERS, 


Taylor's    Patent    Shunting    Levers. 

■  Rtjvei'sei's,'     ■■  Run  lhi'oii<_;l.s   '    •■Fast-Locks." 


USED     ON    THE     GREAT 

RAILWAYS  OF  THE  WORLD 

Derailment 

Impossible. 

NOISPENSABLE  FOR  COLLIERIES. 
BREWERIES   1    OTHER    SIDIIIGS 

Taylor's  Patent   Shunting 

Lever,   Ltd., 

29,  REGENT  STREET.  LONDON,  S.W. 

TclcB.:    SWITCHES.   LONDON 
Tel.       7200  GERRARD, 


HARLING'S   DRAWING   INSTRUMENTS. 


Illu^lrnt'il   C»l«la»u^«   Mot   on  «T>pli«aMMt. 

W.     H.     MARLING. 
47,     Fir\sbury     Pavement,     London, 


E.C. 


Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

It^  :  APt.f^R  BP  I»''T 


.56  THl':    RAILVMV     TIMKS. ^[April  4^  h)o8^^ 

This  Prospsctus  his  been  Bled  with  tha  Registrar  of  Joint  Stock  Companies. 
The  List  win  open  on  Saturday,  the  12th  October,  1907,  and  close  on  or  before  Wednesdap.  the  l(>ih  October.   1907. 

THE  BUENOS  AYRES  &  PACIFIC  RAILWAY  CO.,  LTD. 

(liicriKiniOil  fif„/,r  Ihr  foinpHUics    -l.'/s.  iv:;  (..    t  :nn.  , 

5  DPI-  Cent    First  Preference  Sloclt  issued                                        ..              £1,200,000       4  per  Cent.  First  Debenture  Stocit,  issued ""o'mtnnn 

I'pe    C^';.-s'rondS?en%fs'ocMsst^              ■.             '^oiooo       *J  PeV<='"«-Se"nd  Debenture  Stock,  issued     2,075  0  0 

Ordinarv  stock   isued                                                                                       6,000.000       5  per  Cent.  Debenture  Stock,  issued i  nnn  nnn 

l^oToOOOrdlnar'y  Shares  ol  110  each,  ouweiccn  per  share  has  been  deid        1,000,000       ♦}  per  Cent.  Consolidated  Debenture  Slock,  .ssucd           '°^„„ 

£9,3Z00,000  £8,250/n)0 

ISSUE  OF  £1,000,000  FOUR-AND-AHALF  PER  CENT.  CONSOLIDATED  DEBENTURE  STOCK. 

|.Mit,    .arr.ui.^    iiit.-li-t    :.l    4      \«-r    r.-Tit,    y.r    aiii.uiii    :,l..l    la.iki..'^    ,,.„,,. .^,^»         II. ...k.    l-""","'>    '■"";.■"'',■.  '  

:,i:';,.;,r.,r  ;';;:'■';':  '■"'r'^V;™:,:^::;;,:'':,",;;:^;;;;'.;''^,,;"";;';.;;!';'  ^'.  ;;;:■.;  ''^/'r'-;;!'.",';;:' .-'■;;:;;:i;"',L^  ,i.,...-„ «., ,..„.,-.„..i ..........  .i.-.i...'....... 

;,,„,,,  ,   ,:    1,,'       ,         .     n,;  /.,,M^  Sl».,.l.l    :,    m.,:.II..    :.i ...1    l.c   ail..tt..l    IhMTi    .•,|.|.l..-.l    l..r.    II..-   Miri,U.>  _|..i.<i  _-;n 


M,    t..   II,'   rl.,„|.a,.,,    1.1    .'p..!Il,...i    !..,   -'mi,    Ma,.    l.,.H7.    an.l    aln,    lor   >.„-l,        ".i^ly    l.a,.l    l.ahl,;    t.,    l;.rfc.ture 


«'ill   I.,-  :,|,i„..i.riaU<l   t<,w,vnl>  11„-  nalan.a-  .lut-  nn   allotiii,  i,t.     No 
liii.iit  u|Km  the  liiK-  .lal.-  «ill   iiii.l.r   ll.u   an.,.unl    |.i 


.11,     I-,. ,,,,,.,„,    ,„   ,M„,.,, ,.„    -Ml,    Mn     l..l,7     and   -iN.,   fi.r  -..I'l,  ".i>lv    l.a,.l    l,:ii.i.'   t',   li>rlciiure.                                                       ,     ..     , 

';,;„' l;;„';:"ii;a',i ;:.  :i;i.::'::;: ;;;'  ,a:i,'e,M;.;..' ;:;..;'"  a;"„:.i  ,x.,..i-  ,  A,„,,^.a..,..,.  ^.u ,.  ,i„c  .<.»...  i.,.  ,„a.i.  i..  ..u:,,,. .  s„.k  kx,-i....„.-  , i,, 

;;':\:';;.''h  ,"'i":„'n  i;";.,^!';'^!:"'.'!;;; 'r,;,"';'i;::'n;:';:*:V""'  ""• '""""""  "V " ^'i^tc-,..u.H.  ,<.uw  i,>  .i,.-  r,„„„a,.,  ,n  n...  ...Huar,  ......r.,.  ..r 

I'-"-''''' "'I""l "   '""'"    ""    '"'"■  '■'   ""    ■'■"""    """"'  huMi,,-^.   11,1-   f<.ll..»iin.-'  l,<.vc  hw-n   ,-i,l.r.-.l    ,i,l..  willi.n   llic   1»<.  vcai>   i.nn.c.li 

At  £99  per  cent,  payable  as  follows:  ai.i\  |.r'..  M.ns  ii..  .is.t.-  i.uMf:—       ,        ,    ,             ,,     ,.               ,  ,  ,,, 

£5„0„0   on   Application.  f<.„l,a,l>  ,lat,-.l   'J^ll,    Apr.l.    Umii.    an.l    n.a.l.-   1„1«,..,    II,.-   l..l.,lM,Mv    an.l    11,,- 

30  „  0  „  0    ,,    Allotment.  \  ilia    M.na   an.l    Hi, In,..   l;a,liiav  (.■..ii,|.ai,\.   lan.,l.-il. 

30„0„0    „     7th   May,  1908.  (■,„it,a,t.    ,lal..l    1.41,    Ma>.    l'...,.-     an.     ...a.  .;    l„-t «,  ,-n    1 1,,     1  ...i.lan.v    ali.l      I, 

34,    0„0    „     9lh  June,  1908.  Hal,,;,    Hlan.a    a.,.1    N..I  tl,-\\  ■••l.-in    l!a,l«a.v    (■..n,pal,,i.    l,,l„,(.-.l.    an.l    11,,-    N.ull. 

'^_'1_  Ai,i,i„a.i    l,,..;lil    a.,il    I'l.w.-i-  Cuipany,    Limited, 

Total  £99„0„D  per  £100  Stock.  r,.i,lia.l  .-nt.-i.il  ,iil<.  <.i,  II,.-  -.liiHi  May.  imiri.  Ii-l«.-i-ii  lli.-  Aiu.-nlii,,-  (in. ,11 

"_  _  II,.  ,il,  an.l  111.-  (■,.ii,i.an\    l..i-  II, i-  <-.,ii^l  i  i,.-l  ,..i,  ..1  lin.-s  f, liiiiii;..  I..  U,i.-liar,l.. : 

K   a,.i    s-ii|.    «,ll   I"    ,-„.";i   li.  I..-  rN,-l,ai,!;,-.l    l.-,-    II.  l.,-i,l  ,,i ,-   St..rK   C,  ,  1  il,.  .il. ,.  ,,,„„    |-|,,„  :,|.i„ ..    t<.    Ill,-     Ul„-l-.l,    l.,al,<-l,  :    and    In.li,    llaMMHi    1,.   a    [...ilil    n.ai- 

.„,     and     all. -I      1-1.    J,,h.     r...,--.     II,.-     Sl.~-k     l„-ll,-     llall-l.lalil.-     ,11    am,  ,11,1-     ll.it  (llli--,,,, 

,i,v.ih,,,-.-    a    l,a-li,.,,    ..I     11  l-nnlia.-l    .lal.-.l     111,    ll.-.-.-i„l..  I ,    l:.,!,.,    an.l    l„a.|,-    li.-lu,-,-,,    11,.-    fcinl.aliv     an.l 

ri„.    ,,,,    ,,.!    :.    |,a\, -    I.,    i.aiiaiil    1..   II,.-    l;,--i>l.-i  ..1    II. .1,1.,-    ..1    111.    SI.Kk  Hi,-    Hall, a    Hlan.a    an.l    Ni.i  I  li-\V,--l,-in    llailwav    I -..n.i.ai,, .    Liii,il,-.l 

,-l,   .lal,,,ai\    an.l    M    .l,lh     ,ii    .  a.  I,    >,a,  .S„|,|,l,  in,  iil.il     Ti  i,-l      l),,.l     .lal.-il     PMIl     II.-., r.     Hmii.     ami     mad,-     l„-l«..li 

Tl,.-    1,,-k    |.au,i,-,,l     ,,l     lnl,-|.--l     ,al.  nlali-.l    n| 11,.-    m.lali„,lll>    a-    .In.-     "ill  H,,,   l-,,iii|,a„\    ami    11,,-    'I',-,,.-!  I'l-^.    I..1-    III.-    .",    I',  r   t'.-nl.    Ili-I.    lilnl,-    St..,-k    .-,.  ,i,nn..; 

I.,-   Ilia. I,-   .-„    1-1    .11, l>      r...,--.   ....    |,r. -.nlalmli  .,1    t',>iii».n   .,tla.l,,,l    1.-   111.-    H.-al  -l  ^x,!!, ,,(  m,,-1,   SI...  k 

S,-ii|,.  C.Mlia.t-   .lat.-.l   -.;:tr.l    Ainil,    la., 7.    an.l    „,.,.l.-    I.,l».-.  n    tin-   C, ml, any    anil    II,. 

Pavim,,.     ,11    Mill    ,.i,      M,..|i,,.„l     a,,.l    ..„     II,,-    711,     \lav.    l:.,.\    .an    l„-    , I,-  \,.^-iil,„-    i;,,at    \V,-.l,,l,    llail«a\    I' (.anj.    I. I,,l. 

im.1,-1-  ,1,- „l    al    II,,-    ,,!,-    ,il     I    p,  ,    ,     „1      |i,i    al, ,,,,,,,  -|-,MM     II,-, -d-    .lat,-.i    -JMIi     Mai,    1:11,7.    Illl,    0,-t.,l„-|.     111,17.    ami     l-l     A|.nl.    lllll\ 

I'lll-:    Ullll-.CIIlHS    III-'     Illi:     111  i:\lis     ASHI.N     \Mi     l'\rni(      l:.\ll,\\\\  ;i,„|    ma,!,.    I„l«,,-n    Ih.-    f.a,,|.,,i,\     an.l    111,-     rin-t.-i-^    I,.,     ..,,,iil,^    111,-    i;    p,-r 

(■|I\1P.\N\,     I,IMrn-:ll.     l,a\,      ,,,,11,..,,..,  ,l      Im      l.,,\|.,.\      .l,.l\l      M,,<k      IUnk,  C,.,!  C.n-.ih.lat.-.l    lli-l..-,,li,,.-   Sim  k 

l.lMITMi.    .,i,.l    M.UiTIS'.s    H-INK     |JM,I1I>,    .1      Hank,,-   ,-1    til,'    I' l,ai,\.    I.i    ,,..-,!,-  r,.,il,a.l     ,lal,-,l     p-.ll,    .Inh.      I:i,l7,     .in. I      .na.l.-     li,-l\vi-.-l,    11,,-    C..ii,|.ai,.\ .    11|,- 

.-ippl,,-al.Hvn.    I,.,-    ll.ni,,,.,,!,,,    I ',    p,-,-    ,  ,  i,l      r.,ii-,,l„lal .  ,1    |i.l„-nl  ,ii ,-    SI-,„-k    ,,1    11,,-  A, -,;,  iil  ii,,-     l.i,ai.     \V,-,l,,-„     l:a,l«a\     I'., n, pain.     I.ili,ll.-,I.     an.l     111,-     Ar-i-llt-iln- 

C.lllpanv,    lallkll,^    l;,n    pns-u     «,ll,     I  h.      .M-1  ,l|.^     ,.-,„-    ,.l      t-J, a-     ,1  I',  ,i ,, -.  ,n.l  ,„      l.'ailuai    C |.ali>.    1, I,-, I. 

.-illlll    ,11111, ■      I'.l,,'^                                                                                                                  ■  r, 1,1,;. 1,1-    ,,,a,l,.    I„l«,.-ii    II,,.    r,.„ipan\     al„l     \l,...l-      Sl,,-i  pal  ,1-.    l',-lly.    I'll,,-. 

Tin-    »li,.|,.    i>l     .,,,1     pa, I     .il     II,.-    r..„ lal    .1    1 1.  I„  ill  i,l .-    .Sl.-k     ,-    , .  .1,-,  lii.il.k-  a,i.l     p.-ll       .,,,.1     .l.,l..|     , ,  -p.-.t  ,\  ,1  \     :i,i||,     \la\.     Il.,i7.     Illh    ll.-|,.li.-l  ,     Hn7,    'Ml, 

al   iiliv   lili,,'   at   ll„-  (.'..nip,-,,!!,,    ,.pt,.i,,    all,,    :i,,ll,    ,1 -.    Pi-Jn,    al    II,.   p.-r   .,nl  .  N..\,i„l,.  ,       P',,;,     ,,i,.|     I   t      \i,i,l.      P'"-.      1,,      II,-      ,,m,I.  ,  ui  it  ,i,i.'    ,>l     II, k    an,l 

on    ,siv    .al.-n.lar    l,i..|illi,'     m.la,      1,,     llii-     St ,.,  kla.l.l    i  -        11,,-     Sl-i.-k     i-    ,-,-.iii,,l  ,,,,.. i-.,,i.. 

liv    a    clial,:.-    lip,, 11    II,,     „li,l.  ,lak,i,-j    ,il     111,-    I- p.ini     i.,il,p-,l     I.,    Ill,-    l-ii-l.  'n,.-    ah...,     C .1,1-    II, ,n    l„     ii,.p...l..l    .,1    II,.-    (llli.-.,.    .-I    lli,.    N..li.-i:..r.     ,ii 

S,-.-,.i,,l,    ,-,n.l     l-'n.-    p,-,     C-Ml      |i,-l„-i,l,,,.     .si.i.ki.     I, ,1,1  ,-    'I'll, -I     l>.,-.l„     .lal.al  am   .l.n    «l,,l..  II,,-   1,1-1    I  .-main-  ..p.-ii,  l„tu,-,-i,   II,,-  lionrs  .,l    II   an, I  1. 

-JMll    yia\      PliC      nil,    11,-1, . I,,-,,    |.,i,i7.    a, I, I    l-l     Ai.ial,    pi,,--.    ,i,a,l.-    l„-lu,-,i,    11,.-  i:,.,.,„i    l>.f,-ii..l    Slian-t-    ,,1    i'J.    i  a.-li    an.l    .'..i ,s,.,..,n<l    Pi  .1.  1 1  ,-,1    Sliarr.-    "1 

l',,lllI,:ll,V   ami    lil,-     rr,,-l,-.--  1  Lin    .  a.ll     u.-r.-    all..tl.-,l    .-is    lllllv     pa„l     ill     1S..-H.    a-     part    .,1    111,-    ,-,.l,-„l.-l-al  i.,n 

'I'll.-    C.mpanv    ,.«i,-:.    an.l    li.,      ,,i    ,.p,  i,l,i.i,    'il,    mil,--    .•!    Pi.-a,!    -,ii,v,     ,•    II  i,-r    Mi,-    ,-<.n-l  i  ml  „m    ..1    tli.-     I{ail«.i\     |.-iil>-..,|ml,l  l\     ..,.,,. .-,  I,  .1     ,1,1,,    Si-,-..ii,I 

1'.    ,11,    la,lua\    ,n    II, ,.    A,--_',  „l,,i.-    H.p,,l.l,,-.    .  \1 ,  inlii,-.-    u,--l«ar,l    li.,ii,    tin-    CU  Pi.-l.-i  ,-i,,-,-    ami   (Ir.linaiv    St.„-l0. 

..1    H,i-„i,.   All,-   li.   \,!k,    \l,  ,,  .,|,-,..   ll„     m.i,n   In,,     (,.riii,l,s   part    ..I    11,-   ,-v-l.-li,  A    Hi..k,  la-.;.-   al    Mn-    lat..   ,,f  .piaili-r    !„-,    .-,-1,1,    «ill   li,    pai.l    hi    II,,-   (',,i,ipan.l 

111,,, -I,   ,.    li.  .-iiiin.i  I    III,     Al!,,„r,;,-  .,ml    Pa.  ,1,,    ,s,  al,...,l  ,1-  ..1   11,.-  ,'i..i,lli    Aim-n.ai,  ..|,    all,.tim-l,l  -    mad,-    I.,    tin-    p,il,li,-      in      ,.--p.-.-l      ..f     appla-al  ,.,l,-    1,,-aiii,^;    a 

l',.nl,l',,il        H,-l,.|,,l     111,-     l,la,„l,     111,    ,     al,,-a,li     <,p,-l„-,l     I,,     pal. In-     I  lalli,-     II,.-  Ilr.,k.-r'-    -tamp, 

('..inpani    ha-    „n,l,-|-  ,-.,,,,1 1  ,i--l  „.n    ,„■    i-    ah,.,, I    t ,.  ,  .,nl -i  in-l    a,|,|,l  ,..|,,il    hram-li,  -  P,  ,.,p,  .  1 1,-.-.    ami    l-'.-im-    ,,1    Applaal,,,,,    iiiav    l„-    ,.hla,m-.l    al    III.-    (llli..--    .-1 

,>r    a     lii,;;lli    ,,1    alM.nt.    U>    i,i,l,,.      an, I    ha-    l„.n    ani  l|,.l  ,-.-.1     hi     (' t,—    1.,         Ill-    C pani      l)a..l,ii I    11, „,-,•.    H.    N..ii     Hr.,a,l    Sl|-.-,-t.    I.011.I..1,.    I-:.C.  :    .,1    11, i- 

.-.,1,-1,1,1.    .1    fnrlln-r    hian.-li    .,h..,,i     ls,i    ,,,,!,.    ,„    l,ii._.||i    1,     \ll„.,-,li    1..    San,  Hank.-i-;    ami    ,,f    .\l,---i-,    .-ill, u,l-.    Prill.    Pri,-.-.    ami    P.itl,    tin-    Hn.k,-!-    <.l 

pa.-li,i,  ,,n  tl,,-  .\ml,iiv  Ha, hi. 11  'I,,-   r,,ii,paiiy. 

I'llc    t'linipaln     al-.i    uni-k-    11,,-     Bali, a     HI -a    ami     \,.,  1 1,  W  , -I.  ,  11     Hailuai  li,a;,-l,-i,  d    (Illl,,-:    lHsini.,,'1,    II, ,1-1.   ,,.    Mil     Hi;,, IP    Srilll'T, 

im(<   miles   now   <.p,-ii)    ami    llu-    \  ilia    Mar,a    and    Kulim,    l!a,lii,,i    ,111    ii,d,--i  l,,>Nli.is,    KC    ::ii,I     \p,,l.    Pm^ 
tin    thf    I.-t.    .Tulv    Put    til.,    ii-i.rkm.j    ,,l    tl„-    ,Ui:,  iitiii.-    (;, ,  al     \V,-,t,  rii    ami 
Ar-^-Iltillo    Tran,-amlin,-    Hailuai-    (.■.^;7    i„,l..,,    11., iv    ..pi-nl    11a,    al-,.    lak.l,    ,.1,, 
and.    hv    this    im-an-,,    II,  -    ,..iili,,I    ,,l    Ih.     iih..!.-    trai,.  .-..numiil  al    I,n,-    lr,,ii, 
Hm-lKl-.   Ayrc,-.   t,.   N'.ilp.ilai,,,.    ,„   -,.    I.,,-  a-   ,1    i-  -iln.-il,,!    ,11     \rj;,.l,lim-    lii-i,l.,n 

ku   la-.-u  M.,-iu-,,l    hi    II,,     l-,„i,p,,i,i,    ami    mil,    III.-    Hahia    Hlan.a    ami    \,.,ti,  " bircctors.' 

ni-sti-rn     liailiuy    ami     ,l-    ,.,,,ill,i     ,..i,.|i  m  l,  ,1    ,  \l,  i,.i.,ii-.    llu-    (..mpalii     i-  .i     \v    Pll  l  I.IVPS.  M.l>.  n'hainiianl.            I     l-d)\VAKl>    Ndll.MAN. 

Ill    lM>--s,-,-„i,,n    1,1     tin,, I, ..-I,     ,.,,,,„, ,n,h-. Ill,, II     mih     ll„-     ,a|i:,Il.i     ,1.  i.-h,p,n.j     P..il  I,  pi,  \  \  i,  \,sK  l.pi,,  M.  IhM  .  I'.K.                  ll,.n.  A  IM'll  l-'H  STA  .M.I-:  V,  .M  P. 

'.,.,'".'.','""',       ,     ,  •'    H    i.rMIIIOl;                                                I     F.  (1.  SMITH  KHS  (Manasim:  l)iri-,'l.,rl. 
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THE   GRAND  TRUNK  HALF-YEAR. 

For  several  years  liie  drand  1 1  unk  Railway  has  en- 
joyed a  long  spell  of  prosperity,  broken  only  by  the 
e.Kceptionally  severe  weather  experienced  by  the  Com- 
pany early  in  1904.  This  period  of  prosperity  lasted 
until  October  last,  when  it  was  brought  to  an  abrupt 
conclusion  by  the  effects  of  a  bad  harvest  in  Canada,  and 
a  disastrous  financial  crisis  in  the  United  States.  Gross 
receipts  up  to  that  point  had  been  making  wonderful 
strides,  but  since  then  marked  decreases  have  been  the 
rule.  It  is  satisfactory  to  learn  from  the  director's  re- 
port, issued  this  week,  that  stringent  measures  are  being 
taken  by  the  management  to  restrict  all  the  expenditure 
in  the  different  departments,  so  long  as  the  present  de- 
pression continues.  Fortunately,  the  financial  policy  of 
the  Board  has  been  so  consistently  conservative,  that 
few  railway  undertakings  are  in  a  better  position  to  with- 
stand reverses  such  as  those  which  are  now  being 
encountered  by  the  Grand  Trunk.  The  diversion  of 
profits  into  the  railway  instead  of  their  utilisation  for 
dividends,  has  put  the  property  into  a  strong  position, 
and  economy  in  outlays  upon  maintenance  can  be 
practised  without  danger.  T.ast  half-year,  the  gross  re- 
ceipts showed  an  increase  of  £178,000,  of  which 
.£132,000  was  derived  from  freight.  The  gross  de- 
creases in  the  concluding  months  of  the  year  were  very 
large,  but  did  not  sufTice  entirely  to  wipe  away  the  in- 
creases of  previous  months.  Working  expenses  on  the 
main  system  advanced  by  £149,000.  and  the  ratio  to 
L;ro?s  receipts  was  72.03  per  cent.,  against  71.45  per  cent. 
in  the  corresponding  period.  An  extra  outlay  of  nearly 
£70,000  was  incurred  upon  maintenance  of  way  and 
structures,  the  principal  increase  being  for  outlay  upon 
buildings,  etc.  The  ability  of  the  company  to  econo- 
mise in  certain  directions  is  shown  by  a  reduction  of  no 
less  than  £155,000  in  the  expenditure  on  equipment  for 
the  last  six  months.  In  that  direction  the  saving  is 
spread  over  all  descriptions  of  rolling  stock.  .\n  item 
in  the  expenditure  which  is  not  so  satisfactory  is  the  ad- 
\ance  of  £235.600  in  cost  of  conducting  transportation. 
I  Ml  turning  to  the  abstracts,  it  will  be  found  that  cost  of 
coal  alone  is  £05,700  higlier  for  the  six  months,  and 
wages  have  also  undergone  verv  considerable  advances. 
I  lie  net  result  is  an  increase  in  the  net  revenue  earned 
hv  the  main  system  of  £20.0000.  Unlortunatclv,  the 
snhsidiarv  lines  have  fared  less  satisfactorily.  The 
r'anada  Atlantic  again  is  conspicuous  for  the  povertv  of 
\t<.  results.  There  was  an  advance  in  its  working  ex- 
Iienses  of  no  less  than  £44, ."'oo  for  the  half-year,  which 
left  a  net  revenue  balance  on  that  section  of  only  £1,700. 
\iler  meeting  the  interest  charges,  therefore,  the  Can- 
.-'.da  .Atlantic  involved  a  dcficiencv  of  £60.300.  which,  of 
roursc.  has  to  be  provided  bv  the  Grand  Trunk.  The 
<  Iraiul  Trunk  Western  has  almost  maintained  its  posi- 
'inn.  ill  spite  of  an  increase  in  its  fixed  charges,  but  the 
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Detroit,  Grand  Haven,  and  Milwaukee  Railway  yielded 
a  surplus  of  less  than  £5,800,  compared  with  £15,000  a 
year  ago.  After  providing  for  its  own  lixed  charges, 
and  those  of  its  subsidiaries,  the  Grand  Trunk  has  a 
divisible  balance  of  £527,000,  which  is  nearly  £4,000 
higher  than  a  year  ago.  After  paying  a  dividend  of  3 
per  cent,  on  the  third  preference  for  1907  (the  same  as 
for  ioo6),  the  balance  forward  is  £0,700.  against  £13,000 
at  the  close  of  1906.  The  outlook  for  this  year  is  some- 
what dubious,  on  account  of  the  very  unsatisfactory 
character  of  the  gross  receipts  to  date.  Indeed,  the 
working  statements  for  January  and  Feliruary  indicate 
that  already  a  net  profit  equivalent  to  about  2  per  cent, 
on  the  third  preference  has  disappeared.  .Shareholders 
will  be  pleased  to  know  that  the  total  amount 
of  capital  to  be  provided  Ijy  the  Grand  Trunk 
under  its  guarantee  for  the  construction  of  the  Prairie 
and  Mountain  Section  of  the  Grand  Trunk  Pacific  Rail- 
vay.  and  of  the  Lake  Superior  l^>ranch  has  been  raised, 
with  the  exception  of  about  £700.000.  The  latter 
amount  it  is  expected  will  not  be  required  for  some  time 
to  come.  In  view  of  the  important  effect  this  new  ven- 
ture has  upon  the  prospects  of  the  Grand  Trunk  share- 
holders themselves,  it  is  fortunate  that  the  capital  re- 
quired for  the  Pacific  extension  has  been  raised  on  more 
favourable  terms. 


proportionately  curtailed.  To  achieve  its  objects  the 
.Association  requires  a  permanent  organisation,  and  ap- 
peals to  the  great  body  of  railway  shareholders  for  sui"- 
port.  ll  is  proposed  to  call  a  conference  of  railway 
shareholders  before  the  next  lialf-yearlv  meetings. 


SHAREHOLDERS'  RESPONSIBILITIES. 

The  Raihvav  Shareholder^'  .\ssoci;iti(in  lia>  i^^ncd  ,1 
seco'ul  circular  setting  forth  the  (ibject-.  ul  the  (ir;;,ini 
sation.  The  subjects  now  dealt  with  aie  tlie  c()llap>e 
of  the  Great  Northern  and  (ireat  Central  agreement,  the 
new  policy  of  the  Board  of  Trade,  and  the  .Miners'  l''.iL:hi 
Hours  Bill.  We  have  already  expressed  the  opinion 
ti.at  the  .-\ssociation  would  be  ill-advised  to  enter  upon  ;i 
campaign  of  criticism  directed  on  railway  man;igeuient. 
and  we  therefore  welcome  this  indication  (if  a  broadei- 
piilicv.  Harassed  as  the  railways  are  b\  (i\  ei-legisla 
tion  and  immici[)al  greed,  it  wmild  be  deiilor.ihle  il  their 
executives  were  also  subjected  to  the  censme  of  their 
own  constituents.  EtiicieiU  r;iilway  mana,L;eineni  can 
only  be  based  upon  expert  knowledge  and  experience; 
and  having  elected  their  directors,  the  sharelioldei- 
should  at  least  support  them  by  their  confidence  and  L;ive 
them  full  scope  to  work  out  theii-  design'..  There  ;ire 
manv  directions  in  which  shareholders  can  actixely 
assist  the  directors.  They  can  bring  some  infiuence  to 
bear  upon  Parliament;  they  can  help  to  comb.-it  the  mis 
i-epresentations  of  those  who  are  opposed  to  railway  in- 
terests— chieflv  through  ignorance  of  the  work  the  rail- 
ways reallv  accomplish;  and  they  can  strem;then  the 
hands  of  their  directors  liy  loyally  supportiiiL;  tlieir 
efforts  to  secm-e  a  freer  hand  for  the  indu'^trv.  Heartv 
approval  can  tlur^  be  extended  to  the  Assdci.ation'-. 
latent  manifesto.  The  Great  \orthern  and  (Ireat  Cen- 
tral aL;reement  is  supported  because  these  companie-^ 
aim  at  the  reduction  of  competitive  expenditure.  .Share- 
ii>'.ders  welcome  the  encouraging  indications  latelv 
L;iven  bv  the  P.oard  of  Trade  of  sympathy  with  their  diftl- 
ciilties  and  willingness  to  help  them.  Thev  >hoi'ld 
stremi(}tislv  ojipose  the  passa;4e  of  the  Ariners'  Pivht 
llnm'-.'  Bill,  as  the  effect  of  that  mea■^m•e  wmild  nndonbt- 
euh-  be  to  enhance  the  cost  of  coal.  The  )-aih\avs,  a^ 
lae  circular  points  out,  would  be  twofold  sufferers,  be- 
cause thev  would  trot  onlv  have  to  pay  more  for  the 
coal  thev  consume,  but  all  coal-using  industries  would 
be  crippled,  and  the  goods  traffic  they  create  would  be 


THE   COMPANIES'   ACT,    1907. 

We  are  now  not  very  far  from  the  first  day  of  July, 
HX)8,  when  the  main  portion  of  the  provisions  of  this 
.\ct  come  into  operation,  and  it  behoves  those  whose 
Ijusiness  is  in  any  way  concerned  with  the  formation  and 
management  of  joint  stock  companies  to  take  note  of 
the  fact,  and  to  familiarise  themselves  with  the  very 
considerable  changes  in  the  law  which  will  be  thus 
brought  al)out.  S(.i  far  ;is  there  can  be  said  to  be  any 
general  piincijile  upon  which  the  .Act  has  been  reared, 
it  is  in  providing  for  greater  publicity  of  all  the  pro- 
ceedings of  a  company  by  which  its  capital  assets  may 
be  affected.  'I"here  has  been  much  complaint  for  a 
considerable  periotl  of  the  losses  incurred  both  to  credi- 
tors and  shareholders  by  the  mismanagement  and  failure 
of  public  companies,  and  while  it  has  been  recognised 
that  anv  direct  intervention  by  the  State  for  the  protec- 
tion of  either  class  of  these  victims  would  he  futile,  it 
lia-.  been  thought  that  some  amelioration  might  be  ef- 
lecied  bv  insuring  greater  publicity  of  facts,  in  the  light 
of  whicli  both  creditors  and  shareholders  would  be  in 
a  better  position  themselves  to  protect  their  own  in- 
tiMc^t^.  The  privilege  of  limited  liability  is  a  grant 
from  the  .State,  and  it  has  been  accepted  from  the  first 
that  oblig.-ition  tn  publish  certain  facts  and  figures 
should     ;iccompan\      it.  This     is     sufficiently     estab- 

lished in  the  jirovisions  of  i.ic  first  Joint  .Stock 
Conil>anies  .Act  of  1S62.  F>uf  in  the  present  .Act 
the  provisions  are  made  very  much  wider  and 
stronger  than  ever  before,  and  they  embrace  docu- 
ments that  numerous  concerns  would  no  donlit  have  [)r;- 
lerred  to  kee]>  pri\ate.  For  instatice  : — The  .Annual 
Summarv  must  contain  an  audited  lialance-sheet  dis- 
closin.L;  the  nature  of  the  assets  and  liabilities,  and  lio->\ 
the  values  of  the  former  have  been  arrived  at,  also  the 
-imoimt  of  all  commissions  and  discounts  paid  on  the 
Issue  of  shares  and  debentures.  This  information  alone 
will  irake  the  register  at  Somerset  House  very  much 
more  interesting  to  enquirers.  There  are  more  strin- 
i.;ent  regulations  as  to  the  registration  of  mort.gages 
and  charges  to  be  complied  with,  and  the  company's 
register  of  these  liabilities  is  to  be  open  to  inspection  bv 
anv  member  of  the  public,  instead  of  to  creditors  onl  ,• 
a-,  was  originally  the  case.  The  provision  for_  filing  ,1 
statement  in  lieu  of  a  prospectus  with  the  Registrar  of 
i(imt  Stock  Companies  meets  the  case  of  those  com- 
panies which  contri\ed  to  evade  the  .Act  of  iQco  by  ar- 
lauLiin.^  a  market  in  their  shares  on  the  Stock  Exchange 
without  L^oing  through  the  preliminary  formality  ci 
issuing  a  prospectus.  On  the  wdiole  there  is  consider- 
,iii,e  .L^TOund  for  hope  that  the  .Act  may  prove  beneficia'. 
The  legislature  cannot  be  said  on  this  occasion  to  have 
attem()7ed  the  hopeless  task  r,f  keeping  the  fool  and  his 
money  together,  and  althouL;h  the  adding;  of  rule  to 
rule  and  regulation  to  re.gulation.  which  has  been  the 
-eneral  effect  of  coir.pany  legislation  for  some  ..^re 
past  has  not  been  altogether  discontintied,  the  discour- 
aging effect  that  this  has  upon  strai.';htforward_  husi'^e'^s 
'eiiteiT>rise  is  somewhat  mollified  bv  less  artificial  co"d;- 
tions  imposed  upon  the  conduct  of  well-intentioned 
directors   and  promoters. 
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MONEY    AND   STOCK 
MARKETS. 


•Stl  ll.t.\ll.N  1     U.\11.S. 

Consols  :— Wednksd.w,  May  6. 
Ticket    nays. 
Mines.. Ap 


Conlinualion   Day». 

Mines ..  Apr.  7 

General ,,  S  General  . 

Mines ,  24  .Mines... 

General ,,  27  General 

Mines May  11  Mines... 

General ,,  I2  General 


8  I 

9  / 


May   12 


r..y  Day. 
.Apr.  10 

.\|.r.  2<J 

May  14 


Subjoined  is  a  comparison  of  ihe  present  position  of  the 
Bank  of  England,  tiie  Money  Maiket,  the  Foreign  E.xchangrs, 
etc.,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  : — 


'    At  Present. 

Last  Week. 

Same  Week 
Last    V.:a,. 

Bank's  Coin  and  Bullion   ... 

;C39.722,848 

i;40, 763,388 

i,34.34o.7>3 

Total  Reserve 

1  ^29,267,218 

;(30,95'.373 

i23,Soo,j03 

Proporiion    of    Reserve     to 

Liabilities    

4gJ  per  cent. 

485  per  cent. 

41;!  per  ci  in 

Notes  in  Circulaiion 

1  .^28,905, 630 

£28,262,015 

.(.2».93'^.4'u 

Bank  Rate" 

3  per  cent. 

3  percent. 

5  pel  cent. 

Open  Market  Discount 

2A  per  cent. 

3  per  cent. 

4,',..  pel  cent. 

Hankeis'  Clearing-house  ... 

i;2S3,729,ooo 

£200.341,000 

£l9!>,985,o..o 

Silver  bais,  per  0?..  (spot) ... 

2S,^d. 

25A''- 

3o.'od. 

Consols  (account)    

87i 

87 

85s 

French  3  per  Cents,    (ace.) 

9bf. 

97f. 

941. 

I'aris  Cheque  exchange     ... 

25f.  i3ic. 

25f.    lUc. 

251.  27ic. 

New  'iork  60  ikiys  ditto    ... 

.?4.84l 

=^4■83i 

S4.S0V 

Rio  <le  Jaiiiero  exchange  ... 

I5i'.'.'l- 

iSi'.fl- 

'  5. '..''• 

Valparaiso  90-day  excliange 

8ii5 

SUM. 

I2ftd. 

Calcutta  transfers    

IS.  35jd. 

IS.   j^d. 

IS.   4Ad. 

Kong  Kong  transfers    '. 

IS.    lO.'Bd. 

IS.  lojd. 

2S.    Did. 

Shanghai  transfers 

2s.  6d. 

2S.  6Jd. 

2S.    lort. 

•  Fluctuatio.vs  in  the  Bank  Kate. 

S  percent.,  Jan.  17 

1907. 

5*  percent..  Oct.   31,1907   1    5  per  cei 

I.,    1 

<J  „    „        Apr.  12 

1907. 

.    6     ,,     ,,        Nov.    4,  1907.       4     ,,     „ 

J 

•4     ..     ..        •*?■-.  35 

'907. 

7     „     ,.        -N'ov     7,  1907.       3*  ..     .. 

M 

<4  ,.    .1       Auk.  '5 

■9o7. 

1    6     „     ,.         J..I..    2,  i9o».       3     „     „ 

N 

16,  >9oS 
23,  1903 
5.  1908 
19,  190S 

There  was  no  change  in  the  Bank  Rale  this  week,  and 
none  was  expected,  but  in  spite  of  a  strong  deinand  for 
gold  in  the  open  market,  the  price  of  the  metal  being 
raised  on  'Thursday  £d.  to  77s.  io]d.,  money  was  easier 
in  tlie  end.  The  chief  feature  of  the  Bank  Return  was 
a  fall  in  the  reserve  of  £1,684,000  as  the  result  of  with- 
drawals of  cash  for  internal  circulation.  Public  de- 
posits, however,  declined  by  reason  of  Government  dis- 
bursements, and  there  has  been  an  improvement  in  the 
proportion  of  reserve  to  liabilities  of  close  upon  one 
per  cent.,  making  the  ratio  49i  per  cent. 

The  advance  of  prices  on  the  Stock  Exchange  which 
distinguished  the  latter  end  of  March,  received  a  check 
before  the  month  was  out.  The  appearance  of  the 
genuine  investor,  of  which  so  much  had  been  made  last 
week,  became  less  evident;  the  underlying  support  af- 
forded by  bear  accounts  had  been,  in  a  large  measure, 
removed,  and  it  was  felt  that  too  great  an  advance  had 
been  inade_  on  the  prospects  of  cheaper  money  in  the 
present  month.  A  sharp  reaction  consequently  ensued, 
which  was  not  appreciably  stemmed  by  the  excellent 
revenue  returns,  providing  some  five  millions  to  be  ap- 
plied automatically  for  the  reduction  of  debt. 

Numerous  reminders  of  the  magnitude  of  the  impend- 
ing flood  of  new  issues  came  to  infuse  a  spirit  of  cau- 
tion, not  to  say  depression,  in  the  market.  The  loans 
wanted  by  the  (ierinan  Government  were  found  to  be 
very  much  larger  than  had  been  anticipated,  and  the 
rate  of  interest  higher  than  was  e.xpected.  Mr. 
AsquitK's  remarks  on  Wednesday  aneiit  the  Govcrn- 
nient  attitude  towards  licensed  property  were  not 
relished.    Doubt,  even,  was  expressed  as  to  whether  the 


whole  sum  which  should  be  available  for  the  redemption 
01  debt  would  be  so  applied,  in  view  of  the  possible  out- 
come of  the  report  of  the  Uepartmental  Connnittee  on 
Irish  Land  Purchase. 

Consols  were  generally  carried  over  at  2/8tli — 
3'6th  per  cent.,  but  the  contango  was  ^th  lower  be- 
fore the  close.  Foreign  Government  bonds  tended 
downward,  Russians  being  exceptionally  firm.  The 
amiouncement  of  the  directors  of  the  I'eruvian  Corpora- 
lion  with  respect  to  the  issue  of  new  capital  resulted  in 
lower  prices  for  the  debenture  stock.  Colonial  Govern- 
ment bonds  remain  fairly  steady.  Home  Rails  made  a 
good  stand  against  the  decreases  recorded  in  the  traffic 
returns.  These,  alter  making  allowance  for  the  holiday 
takings,  which  were  included  in  last  year's  receipts, 
were  considered  by  some  to  be  not  altogether  unfavour- 
able. Great  Westerns  even  rose  i,  the  decline  of  £39,000 
comparing  with  an  increase  of  £48,500  in  the  previous 
year.  Rumours  of  labour  troubles  in  the  North  had  a 
damping  effect.  Some  advances  are  recorded  in  the 
Southern  passenger  lines,  on  the  strength  of  the  extra 
trafiic  anticipated  from  the  holding  of  the  Exiiibition  at 
Shepherd's  Busli.  Of  Colonial  railways,  Canadians 
hardly  held  their  own,  but  among  Indian  railways  there 
were  several  small  advances. 

American  rails  have  been  almost  all  lower.  Many 
changes  took  place  in  Erie  stocks,  due  to  conflicting 
rumours  as  to  ability  to  find  the  capital  needed.  The 
cnief  event  in  tlie  foreign  railway  market  was  the  an- 
nouncement with  regard  to  the  issue  of  a  million  4^  per 
cent.  Debenture  stock  by  the  Buenos  Ay  res  and  Pacific 
Railway,  which  is  to  be  at  99.  The  underwriting  is  said 
to  be  at  the  the  rate  of  ,3  per  cent,  and  if  so  successful 
anu  popular  an  undertaking  is  obliged  to  pay  at  tins 
rate,  it  is  a  bad  omen  for  prospective  borrowers. 

Friday's  markets  were  dull  and  inclined  downward. 
1  lie  effect  of  Germany's  enormous  demands  for  money 
was  heavy  upon  them,  despite  the  fact  that  British 
savings  are  unlikely  to  be  attracted.  Home  railways 
were  sluggish,  with  small  declines  in  North  W'estern, 
South  Western  Deferred,  and  Great  Northern  Deferred. 
In  respect  to  the  latter,  some  speculators  a])pear  to  have 
counted  on  the  company  pusliing  forward  with  a  bill  this 
session  to  sanction  its  agreement  with  the  Great  Cen- 
tral, and  tliese  have  been  disappointed. 

The  principal  movements  on  //le  week  so  far  as  they  relate 
to  securiiies  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 


Name  of  .Slock.          Rise.      Kail. 
lirilish   Funds. 
ConsciN,  2A  percent —    ...      \ 

Do,  (acc.)  2}  percent....   —    ..     J 
Hriliih   KiiiiWiy  Sloiks. 

Harry  Deferred —   ...   — 

(?alcilonian    —    ..   24 

Do.     IVef.  Con.  Ord..      --  ...      I 

Do.      Def.  Con.  Uril.... U 

Ceiilral  linden    I      ...   — 

Do.      Deferred 2      ...   — 

City  iV  S.  Lon. Con.  Otd...    I      ...   — 

Kunic-s '-  ...  — ■ 

Circal  Central    Preferred  .,  -  -  ...   — 

Great  l'..i>tcrn   —  ...     i 

Gl.  Nlhn.Pref.Con.Oid,...  —  ... — 

Do.       Def.  Con.  0,-d,...  —  ...     -1 

Great  Wesleni I      ..     — 

Hull  and  linrnsley   ...      ...     i   ...   — 

Lnnca.-.hitc  &  Voiksliiie...  —  ...  i 
London  I Ir.  and  S.  Co.-uM...   — .  .,.  — 

Do.      Deferred  —  ...     \ 

London  Chat. and  Djvcr  ..  —  ...  i 
London  .md  N,  Western.,.  —  ...  I 
London  and  S.  Western...    I      ...  — 

Do.     Def.  Con.  Ord....  —  ...  — 


Name  of  Stock. 

London,  Tilbury,  etc. 

Metropolitan     

Metropolitan  District 

Midland  Def.  Ord.  .. 

North  British  I'rcf.  Ord.  — 
Do.     Ord 

North  Eastern  Cons 

Noith  Staffordshire 

South  lia'-tern  i 

Do,     Deferred. 

TafTValc  

Indian  Kaihvayi. 

Ka.st  Indian  "  .\  "   — 

Gt.lndianPcninsula  "A"  — 
Colonial  Railvays. 

Canadian  I'.icific I 

Grand  Trunk  of  Canada  — 
Do.  4  p. c.  Guaranteed  J 
Do.  isl  Trcfcreiice  ..  — 
Do.  2nd  I'rtferencc...  — 
Do.  3rd  Preference...  — 
American  h'ailways. 

.■\lchison  Common 

Ballimotc  and  Ohio     ...     4 

Chesapeake  and  Ohio,.,  — 


I 
-  ...   li 


-  -     k 


-  ...     i 
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Name  of  Slock,  Rise. 
Chicago  Great  Western  ...  — .. 
Chicago  Mil.  ami  .St.  Paul  — .. 
Denver  and   Kio  Grande...   — . 

Do.      Preferred     — ., 

Erie  Common  — .. 

Do.     1st  Preference    ...   — .. 

Do.     2nd  Preference  ...  — ., 

Illinois  Central     — .. 

Loiusville    and    Nasliville  — .. 

Me.xican  Central  Comn h. 

Missouri  Kans.  &  Texas...  — .. 

New  York  Central  — ., 

N.Y.   Ontario  &  Western  --.. 
Norfolk  and  Western — ., 

Do.     Preferred — . 

Pennsylvania     — . 

Reading  Common    — . 

Southern  Pacific  Comn — ., 

Southern  Common  — . 

Do.      Preferred     — .. 

Union  I'acilic    — .. 

Do.      Preferred     — -. 

Wabash      I:^. 

Do.      Preferred      --. 


Fall.  Name  of  Stock.        Rise 

—  Foreign  Jutiluniyi. 
2   Antofagasla  i 

ll  Argentine  Grt.  Western  ..   — 

I  Buenos  Ayrcs  and  Pacific  — 

2 J  Buenos  Ayres  (jt.    Sthrn.  — 

37J  Buenos  .\yres  and  Rosario  — 

4"        Do.      Deferred — 

1  Buenos  Ayres  Western    ...  — 

2  Cent.  Uruguay  of  .Mont —   I 

—  Cordoba  v\;  Ros.  1st  Pref.  — 
J  Cordoba  Cential  1st  Pref.  — 
i    Costa  Rica    — 

I      Cuban  Central  — 

I       Intcroccanic  Pref.     — 

—  Lcopoldma    .- — 

i    Mexican  Southern     — 

i4    .Mexican  Ordinaiy    — 

.,'  Do.      1st  Pref.,  S  p.c...   — 

-•J  Do.      2nd    Pief.,  0   p.c.      1 

2k    Nitrate  Ordinary \ 

Ij         Do.    Deferred    - 

—  (  ntuman  (.Smyrna  to  .\idin)  — 

—  .San    I'aulo I 

i    Soulli  Austrian — 


Weekly  Traffic  Summary. 

The  traf'tlc  receipts  lur  tlie  week  ending  iMarch  29.  as 
ulticially  published  by  the  fifty  principal  railways  ol  the 
L'nited  Kingdom  amounted  to  £1,944,975,  which  wa^ 
earned  on  21,172  miles,  being  at  the  rate  of  £91  17s.  31!. 
per  mile  of  line  open.  i'"or  the  corresponding  week  in 
1907  (which  was  Good  Friday  weekj  the  receipts  ol  the 
same  lines  amounted  to  £2,243,889,  with  21,102^  miles 
open,  or  £iot>  os.  70.  per  mile,  'i'here  was  thus  a  de- 
crease of  £298,914  in  the  receipts,  an  increase  of  9j  in 
the  mileage,  and  a  decrease  of  £14  3s.  4d.  in  the  receiprs 
per  mile.  The  aggregate  receipts  lor  thirteen  weeks  on 
the  same  lilty  railways  amounletl  to  £24,533,378,  in  com- 
parison with  £25,260,425  in  the  corrcspotidmg  period  of 
1907 — a  decrease  of  £727,047. 


DIVIDEND  ANNOUNCEMENTS. 

SuUlll  InUI.\.\  R.MLW.W.  llw  ductlors  h.i\  c  ilct  itlcd  to 
leLuinnieiul  the  payment  on  July  i,  lyuS,  ol  a  tti\  idoiul  out  ut 
surplus  pioiitb  ol  £2  per  cent.,  which  with  the  guaranteed 
intL-rcsl  will  make  a  distribution  of  /,j  lo^.  lor  the  hall-year, 
ur  at  tlu-  rate  of  7  per  cent,  jocr  annum,  as  tomp.ircd  with  0 
JHU  Lent,   lor  the  corresponding  half  ol  the  previous  ye.ir. 

RoHlLKi-.\D  AND  KUM.\0.\  K.vil.w.w .  The  clucclois  intimate 
that  the  accounts  of  the  comixuiy  lor  the  h.ilt-yc.u  ended 
Dcccmlx;r  31  have  been  received  from  Indi.i.  Subject  to  .ludit, 
the  net  revenue  admits  of  the  payment  ol  a  dividend  lor  tin- 
last  half-year  of  £2,  per  cent.,  and  m  addition  to  the  abo\  e 
the  directors  will  recommend  .1  bonus  of  los.  jx-r  cent.,  both 
free   of   Indian  but   subject  to   English    mcomc-ta.v. 

BEi\G.\L  and  NORTH-WESTEkN  RAILWAY.-  -The  directors 
intimate  that  the  accounts  of  the  company  for  the  half-year 
ended  December  31  have  been  received  from  India.  Subject 
to  audit  the  net  revenue  admits  of  the  payment  of  a  dividend 
for  the  half-year  of  ^'3  los.  per  cent.,  together  with  a  bonus 
of  los.  ])er  tent.,  free  of  Indian,  but  subject  to  English  im  ome- 
t.ix',  making  a  total  of  /;  ms.  per  cent,  tor  the  year  1907,  com- 
p.ued  with  a  tot.il  of    -/"-  per  cent,  for  the  year  igo6. 

Mr.  C^Tsnio  Bonsor.  chairman  of  the  South-E.istcrn  R.iihva\-. 
w.i^  .1  lew  days  ago  presented  by  his  colleagues  with  his  portrait 
|i,iinted  liy  Mr.  .'\.  S.  Cope,  .\.R..\.  .\t  a  private  g.ithcring 
at  the  Charing  Cross  Hotel,  at  which  Mr.  and  Mrs.  Cosmo 
Honsor  and  the  members  of  their  f.imily  were  present.  Lord 
Burton,  the  deputy  chairman,  in  making  the  presentation,  said 
it  was  intended  to  e.xprcss  the  jiersonal  regard  and  aft'ettinn 
nf  .Mr.  lionsor's  fellow  directors  and  their  admiration  of  hi- 
I. n^splcuou^  ability  in  the  chair  of  the  company  during  a  ver\ 
critic, il  jieiiod.  Lord  Hothficld,  tlie  senior  director  of  the 
companw  also  spoke,  and  said  they  desired,  in  particular,  to 
Ic^lify  their  grateful  appreciation  of  Mr.  Bonsor's  action  in 
di  I  lininL;  to  be  nominated  last  vcar  as  deputy  governor  of  the 
H.ink  ol  I'.ngl.ind,  rather  than  sever,  even  temper. irily,  Ids 
.i-^rici.ition  witli  llie  Soiitli  Ivistrrn  R.iilw.iy.  'I'lic  jHirlrait  will 
probalily   be  e.\hibitcd   m    the   .■\'.,Kleiii\    tlii;   year. 


RAILWAY  NOTES. 

Japanese  State  Uailways.  — Keuter's  agency  is  informed  by  tlic 
lajianese  Kinancial  Commissioner  that  the  rumour  that  tlu^ 
Japanese  Government  intends  to  lease  to  a  private  corporation 
the  raihvaxs  whidi  it  bought  over  the  year  l>efore  last  is 
unfounded. 

London-(iibraltar-Tan!^ier  i;xpres.s.  The  new  London-Boulogne, 
C.ibraltar,  Tangier  express  commenced  running  yesterday.  It 
leaves  Charing  Cross  every  Friday  at  10  a.m.,  the  time  occu- 
pied between  London  and  Gibraltar  being  57  hours  45  minutes, 
and  to  Tangier  60  hours.  The  retuiTi  journey  is  made  from 
Tangier  each  Wednesday,  at  10.15  '^•"■'• 

Opening  of  the  Shanghai-Nanking  Railway.  — Renter  announces 
the  completion  of  the  Shanghai-Nanking  Railway.  The  length 
of  the  line  IS  103  miles.  The  first  sod  was  cut  on  .^]:ril  25th, 
11)05.  ''"'''^  '"^*  ]>assen,ger  train  arrived  at  Nanking  last  Satur- 
dav,  liaving  c  overed  the  distance  in  five  hours  and  2^^  minutes. 
Tlie  British  and  Cliinese  Corporation  has  received  congratula- 
tions from  the  \iceroy  on  the  completion  of  the  line. 

Railway  Rates  anil  Facilities. — At  the  annual  general  meeting 
of  the  Mansion  ILnise  .Association  on  Railway  and  Canal 
Tr.iffic,  held  at  Westminster  Palace  Hotel  on  Thursday,  under 
till'  presidencv  of  Sir  W'm.  E.  Tomlinson,  a  resolution  was 
.idoptcd  dcda'ring  that  the  .-V^soi  iation  would  resist  by  every 
mean>  within  its  powx-r  .iny  attcmin  to  repeal  or  weaken  the 
Raihv.u-  and  Canal  'Lrattit  .-Xct,  1S94,  or  any  other  Act 
designed  for  the  [jrotettion  of  traders  and  agriculturists. 

(it.  Northern  and  (it.  Central  Railways,  In  an  official  com- 
muuKation,  the  directors  of  the  Great  Northern  and  Great 
Central  Railways  state  that  they  regret  that  their  application 
to  the  Railway' Commissioners  to  confirm  the  working  agrcc- 
men  made  between  the  two  companies  in  December  last,  and 
unanimously  approved  bv  the  sh.ireholders  of  botli  companies, 
ha-  not  been  sucd-s-ful'.  The  directors  propose  to  promote 
.1  joint  bill  m  I'.ulianient  in  the  ensuing  session  to  give  effect 
to   the   wishes   of    the    ]iro]inetors, 

Mexican  Railway  Merger,  -The  merger  of  the  .\alional  and 
.Mexican  Central  Railroads  became  an  accomidishcd  fact  on 
M.irch  2,S,  when  a  iniblic  deed  of  incorporation  was  signed. 
.\niong  the  incorporators  are  some  of  the  foremost  men  in  bank- 
ing and  C.overnment  circles  in  the  Republic.  The  company 
will  be  known  as  the  National  Railroad  of  Mexico,  and  will 
have  a  capit.il  of  4fKi,ooo,0()o  Mexican  ddllars.  Its  object  will 
be  the  ai  qiii-it  ion.  ;iJ)sorption.  and  operation  of  projjerties  rf 
the  Xatinn.il,  .Mexican  ('<-ntral,  and  other  railroads. 

New  Swiss  Railway  Tunnel.  .A  Router  tekgrain  from  St,  Gall 
announn-s  that  at  4.15  on  Monday  morning  the  piercing  of  the 
new  Ricken  Tunnel  was  completed.  By  this  great  engineering 
work  a  tunnel  over  live  miles  in  length  is  made,  forming 
another  lonneclion  between  North-eastern  Switzerland  and  the 
St.  Gnth.ird  rrgu.n.  The  termini  are  at  I.ichtensteig,  in  the 
Thar  Wilicy,  .md  I'/nach,  near  the  head  of  the  Lake  of  Zurich. 
Canadian  Railway  Contracts.  Contracts  were  awarded  on 
M.ncli  jStli  b_\-  tlie  Dominion  Government  for  3O5  miles  t'f 
ti.iiis-Contincni.d  r.iilway.  Two  sections  were  awarded  to  the 
t.r.ind  Trunk  Pacific;  two  to  Faquier  Brothers,  of  Ottawa;  one 
In  D.nis  Brothers,  nt  Ottaw.i;  and  one  to  U'illard,  Kitchen, 
iind  Com|)any.  Nearly  all  the  lines  from  the  eastern  terminus 
at  Moncton  to  Winnipeg,  excepting  the  in;iccessible  portions 
m  Northern  Ontario  and  Quebec,  are  now  under  contract. 
Between  Winnipeg  and  the  I'acific  Grand  Trunk  the  work  of 
construction   is  being  rapidly  pushed   forward. 

Launch  of  a  P.  &  O.  Steamer.-  -The  P.  c*(:  O.  Comjuny's  G,ooo 
ton  express  steam  "Salsette''  was  successfully  hiunthed  on 
Thur.idav  from  Messrs.  Cairds  yard  at  Greenoi  k.  Slie  has 
been  designed  for  the  company's  Bomlxiy-.\den  line  and  will 
make  the  fortnightly  connection  at  .A.den  with  the  outward 
;ind  hoinew;ird  Austtalian  steamers,  thus  altcrn;iting  with  the 
fortni.ghtlv  through  ste;iniers  to  and  from  Bombay  for  the 
maintenance  of  the  c  nmpany's  weekly  jiassenger  service  to 
Indni,  which,  inulci  tin-  new  mail  contract  h:is  been  recently 
acnderated.  P.  \  ' '.  hulls  are  usually  painted  Irl.ick  with  a 
winte  rdi.incl.  the  t.me  Imnoured  garb  of  merchant  vessels,  Init 
;i,  the  -S.il-ett:"  1-  to  be-  (  cjutinuously  employed  in  the  tropics, 
she  will  1»  p.iintccl  v\liiu-.  Before  making  her  maiden  voyage 
in  lire  111. Ill  -ervice  in  October  next,  she  will  be  di-.p. itched  on 
tuci  pIcMsiiie  cruise-,  to  Rus-i,i  in  .August,  and  to  the  .Adriatic 
in  Srpiembcr.  The  ne«  \  esvel  is  440ft.  in  lengtli,  53ft.  in 
Ine.ulth,  and  has  .1  niimlded  depth  of  3jft.  Her  internal 
arr;in.genicnts  outside  the  engine-room  will  consist  almost 
entirely  c:if  p:isscnger  an;!  post  office  accommodation,  her  c  ;irgo 
space  being   inconsiderable. 
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TILBURY   RAILWAY    WIDENING. 


RlXONSTRl'CTION   OF    BaRKIN'G    StaTION. 

Last  Wednesday  tlie  Districl  electric  train  service  was 
extended  to  tiie  new  station  of  tiie  London,  'I'ilbmv. 
ind  Soiitliend  l-taiiway  at  P.arkin^.  tins  event  niarkini; 
t!ie  completion  of  tlie  i;rcat  work  wliicii  tlie  Tilbury 
L'oiiipany  has  been  carrying  on  in  tins  neii^hboiirhood 
for  over  two  years  past.  Midden  away  in  this  qiiiel 
corner  of  Ksse.x,  it  is  surprising;'  10  discover  the  uia.n'iii- 
tiule  of  the  work  which  has  been  accomplished.  l'"rom 
I'^ast  I  lam  to  Barkiiij^;',  a  distance  of  ij  nules.  a  new 
double  track  has  been  laid  down  and  electrically 
(•  luipped.  while  the  Forest  (late  line  from  .Stevena,!.;e 
Koad  Piridge  to  Rarkini;'  Station  (5  8  nnlel  has  been 
diverted  to  the  north  of  the  new  line.  ( )n  the  other  side 
of  the  electric  railway  is  the  h^nchurch  Street  line.  and. 
a;  all  th.esc  railwavs  are  double  track.' there  are   now 


from  Liverpool  Street  and  St.  I'ancras  rimning  over 
the  I'orest  ( iate  line  were  thrown  on  to  the  l'"en- 
church  Street  line,  and  as  there  was  oidy  one  pair  of 
of  roads,  common  to  both  branches,  throutjli  Barking 
.Station,  there  was  naturally  a  good  deal  of  delay  occa- 
sioned by  trains  holding  each  other  up  just  outside  the 
station.  (  )f  late  years  the  crowding  of  the  tralVic  ui)on 
this  point  has  been  found  very  inconvenient,  especially 
during  the  summer,  when  the  .Southend  irattic  is  at  its 
height.  In  addition  to  the  Southend  Ir.'iHic.  there  is  also 
a  special  service  of  trains  to  and  from  Tilbury  and 
I'"enchurch  .Street,  .St.  I'ancras,  and  l.iverjiool  .Street 
in  connection  with  the  sailings  of  both  |>leasure 
steamers  and  ocean  liners.  The  goods  traflic  to  Tilbury 
Docks  is  also  \ery  considei;ible. 

It  will  be  noted  that  the  reasons  for  increased  accom- 
modation eiunnerated  aliove  all  relate  to  the  through 
tratlic.  Scarcely  less  imi)ortant  has  been  the  demand 
for  preater  fn-'Mities  fi  '•-"^  v/ith  the  ^'rowing  suburban 


New  Station  of  the  London.  Tilbury,  and  Southend   Railway  at   Barking. 


six  main  lines  running  through  Barking  instead  of  the 
two  roads  only,  which  were  foi'iuerly  available.  .Some 
idea  of  the  extent  of  the  work  may  be  gauged  by  the 
new  width  of  way  compared  with  the  old.  Across  Bark- 
ing Station  the  width  between  boundaries  is  now  3onft., 
a;  against  ijnft.  for:verly;  the  width  at  Oueen's  K;  ad 
l'>ridge  has  bsen  increasetl  from  .soft,  to  70ft.,  while  the" 
railway  and  sidings  on  the  west  side  of  Oueen's  Koad 
aie  now  164ft.  across,  as  compared  with  the  old  width 
f)f  Soft.  These  works  necessitated  the  construction  of 
an  entirely  new  station  at  Barking,  with  four -island 
platforms  provi(hng  acconmiodation  for  eight  trains, 
in  the  place  of  tne  two  small  )>latforms  which  formerly 
comprised  the  station. 

The  main  object  of  the  new  works  has  been  to  relieve 
the  congestion  of  traflic  caused  by  the  cdd  Tanner  .Streei 
Junction  of  the  l-enchurch  Street  and  the  St.  Pancras 
.•ind  Liver])o;)l  .Street  lines.  .\t  this  point,  some 
35ovds.    to  the    west   of    Barking    .Station,    the    tr.'i'us 


traflic  to  and  from  the  City.  The  alliance  with  the 
Metropolitan  District  Railway  enabled  through  electric 
trains  to  run  to  and  from  I-^ast  Ham  and  Wimbledon, 
^lianmjersmith,  etc..  7'ia  .-Xldgate  i""ast  and  Mark  Lane. 
The  electrical  equi|)menl  of  the  Tilbmy  Company's  sec- 
tion was  carried  out  by  them  to  ihe  same  sl.'indard  as  that 
obtaining  on  the  District  lines.  The  current  is  taken 
from  the  Lndergroand  I'.lectric  Railway  (.'omjiany's 
power-station  ;it  Chelsea  ;ind  transformed  down  to  the 
train-voltage  at  sub-stations  situated  at  (';imi>bell  Road, 
lunction  and  Last  Nam. 

In  view  of  their  increasing  submban  traflic,  the  direc- 
tnr>  of  the  London.  Tilbury,  and  Southend  Company 
decided  to  extend  the  electrical  service  from  East  llam 
to  Harking,  a  distance  of  1 ','  miles.  Powers  to  construct 
the  line  and  to  carry  out  the  necessary  widening  of  way 
were  obtained  from  Parliament  on  July  22.  1904. 
This  was  ftdlowed  by  the  ac(|uisition  of  the  lands  re- 
(|uired  for  the  pur|)ose.  and  the  lirst  contract  was  let  i  1 
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Xovember.  1005.  Work  was  coninicnced  on  Jamiary  i.  ixoding  has  had  an  additional  doul)le-hne  span  added, 
i()06.  As  the  electrical  equipment  sliow.s  no  deviation  and  it  now  consists  of  three  spans  of  50ft.  carried  on 
whatever  from  the  IMetropolitan  District  standard,  cast-iron  cylinders.  The  old  Tanner  Street  Junction 
which  was  fidlv  described  in  The  Railway  Times  of  level  crossing-  has  been  abolished.  The  street  was  of 
I'ebi'uaix-  11.  111(13.  ii  is  unnecessary  here  to  go  into  de- 
l.aiK  of  ciinstruciion.  The  two  sub-stations,  already  re- 
ferrcii  to.  were  designed  with  a  view  to  the  present  e\- 
te-nsion.  .■md  no  increa>e  of  the  plant  has.  theiefoi-e.  Iieen 
re(piired. 

In  (irdci-  to  biing  the  electrical  t);ick^  into  I'l.-irkin- 
it  w.is  i;fccss;ir\  to  di\ert  the  I'orot  i  iate  line,  and  to 
do  ;i\\;i\'  willi  the  tronhlrsonie  jnncti(pn  ;it  T.anner 
Stieet  le\el  cru  -ing.  to  which  reference  has  ,-[h-i-;idy 
hce!i  made.  I'lic  de\  iation  C(in.mence>  ;it  .Stesenage  Koad 
I'.ridge,  .uul  lieiween  this  ]ioint  and  the  \  iadnct  which 
carries  the  r;iilw,i\  o\  ei"  the  ki\er  Koding,  the  new 
electric  tracks  enter  the  old  section  of  the  h"oi-est  dale 
line,  and  are  continued  to  the  site  of  the  tdd  T.annei- 
Street  junction,  where,  instead  of  beiii-  tniaied  on  to 
the  l-'enchnrch  Street  line,  tliev  .are  continued  >traight 
ihrnn^h  H.irkin^  St.alion.  The  diieclion  of  ihe  new 
line,  is  cK-.irK  indicated  on  the  sin-le  line  di.a-ram 
shown  in  sections  on  p.age  _V'.s-  1'  "ill  be  obsfr\  ed  Irom 
the  pl.in  tli.it  tlieie  ,ire  now  no  junctions  necessit.atiii 
crossin;^  o\er  to  the  west  of  Ikarkinu;  Sl.ation,  (  )n  .all 
thron:.;li  routes,  \iy..  lidm  St.  I'ancr.as  ,and  l.i\'erponl 
Street,  from  the  .Mansion  Mouse  ;ind  \\hitechai)el.  ;ind 
fi-om  h'enchrrch  Street,  the  trains  enter  r.arking  Statioti 
on  independeui    ro.ads.        The   electric   ti.acks  ;ire  dead- 

ende<l  just  l.i-vond  the  st.ation.  The  l-'enchurch  line  is  very  little  import.ance.  a-nd  the  slightly  mcreased  distance 
continued  to  Tilbinv,  .and  the  I'oresi  (  ,;ite  branch  to  .wjiiXch  the  vehicular  traflic  now  has  to  go  over  Oueen's 
Southend,  the  cross^oxer  i;.c.   for    k'enclun-cli  tr.ains  to       Uo.a'l  I'.ridge  is  more  than  compensated  by  the  absence 


Electric  Tracks  at   Barkin<i   Station. 


Southend,   or   for   St.    I'ancr.as   tr.ains   to    Tilbnryl   being  of  the  del.ay  .and  danger  occasioned   by  ;i  level  crossing, 

elfected   ,a    few   vards    lo   llie   east    of   the  termin.ition   cd"  In  lieu  of  the  le\  el  crossiuL;.  a  new  footdiridi;e  has  been 

the  electric   tr.acks.  erected    .at     Tanner   Stieet.      It    is   made   in   two   len-ihs. 

ll.aviug    e.xpl.ained    the    direction    of    the    lim-s.    some  supported   upon   bnih  up   steekwork    where   they  join   it 

details  ol    the  heavv   work    occisioned   bv   the   widening  tlie     middle.          I'Ik-     .ilter.atioiis     .iKo     necessitated    the 

(d'  w.av  m.av  now   be  "iveii.       The  bridL'.e'over  the   River  wiileniii-   of  the   '.Jueen's   Koad    I'.ridge.   which  ha.s  lieeil 
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fMi'iuled  iiortliwaid  hy  a  new  span  of  75ft.      'Ilic  widtli 
of  tlic  bridge  is  about  30ft. 

W'c  now  come  to  Barkini;'  Station,  tlie  outward  and 
visil)le  expression  of  tlie  ,L,freat  work  wliicli  the  Tilburv 
Company  lias  quietly  accomplished  on  the  permanent 
way.  Four  views  of  the  new  station  are  rejiroduced 
from  photographs  specially  taken  this  week  for  Tiik 
IvAii-WAV  Times.  No  better  sense  of  tiie  magnitude  of 
tlie  new  works  can  be  conveyed  than  by  contrasting 
these  ilhistrations  with  the  iihotogra|)h  below  showing 
Barking  .Station  as  it  api)eared  a  little  more  than  two 
years  ago.  l*'our  large  island  platforms  (this  would  be 
eight  platforms  in  railway  i)arlance)  take  the  i)lace  of 
the  two  old  [datforms.  Their  length  has  be^n  increased 
from  550ft.  to  over  700ft.,  and  they  have  also  been  con 
siderably  widened.  'J'iie  new  platforms  vary  slightly  in 
length :  the  actual  dimensions  will  be  found  on  tlie 
station  plan  on    page  364.       Eight  trains  can    now    be 


."Syndicate,  l-oiu-  bi-oad  staircases  and  as  many  luggage 
lilts  lead  down  to  the  platforms.  Each  of  the  plat- 
forms, which  a\erage  aliout  30ft.  wide,  is  supplied  with 
the  necessary  waiting-room  accoimuodation.  I'mbrella 
awiiings  have  been  erected,  resting  partly  upon  short 
iron  beams  laid  across  liie  waiiiiig-room  walls,  and 
partly  upon  ranges  of  longitudinal  lattice  girders  su])- 
ported  by  pairs  of  hollow  cast-iron  pillars.  Tlie  latter 
are  painted  grass-green  and  decorated  with  gold-leaf, 
the  whole  structure  giving  a  very  ligiit  and  pleasing 
effect.  'J"he  glazing  was  carried  out  by  Messrs.  Rcndle 
and  Company.  The  Tilbury  ofTicials  are  naturally  very 
proud  of  this  fine  station,  which  they  regard  as  the 
"Clapham  Junction  of  the  l-^ast."  Some  idea  of  its  area 
may  be  gathered  from  the  fact  that  the  width  across  the 
station,  including  the  passenger  l^ay  roads  on  either  side, 
is  ig4ft.,  or  30ft.  wider  than  Charing  Cross  Station. 
The    signal    equipment    of    the    new    roads    is    verv 


The  Old  Station  at   Baiking,      The  lines  at  the   Level   Ciu:>  ,„ 

accommodated  at  the  same  time,  instead  of  fom".  which 
was  the  previous  nia.xhmmi. 

The  entrance  to  the  station  is  from  East  Street  Bridge, 
an  entirely  new  structure  which  takes  the  place  of^tiie 
old  level  crossing  shown  in  the  foregroinid  of  the  photo- 
graj)!! -of  the  old  station.  This  is  a  bridge  of  eleven 
arches,  about  50ft.  wide  between  jjarapcts.  (  )ne  span 
was  built  on  the  cantilever  princiiile  on  account' of  the 
small  amount  of  construction  room.  Five  long  ap- 
l)roach  roads  have  been  built.  The  main  road  over  the 
bridge  leads  to  Ilford,  and  carries  the  Barking  electric 
tramways. 

<  >ne  of  our  illustrations  shows  the  booking-hall,  a 
s[)acious  >tntcture  over  looft.  in  length,  which  takes 
the  place  of  a  dark  and  cramjied  hooking-hall  on  the  up 
platform  near  the  old  level  crossing.  A  fire-rcsisting  and 
sound-proof  floor  has   been   laid   by   the   Klein    Patent 


-:, ;,..•.;.   ...  ;i,u  ;„.  ij|^,  ,_ tl  are  now  crossed  by  East  Street  Bridge. 

extensive,  bive  new  cabins  have  been  erected,  viz.:  — 
Little  Ilford  .\o.  1,  with  Co  levers:  Little  Ilford  No.  j. 
S4  levers;  Little  Ilford  No.  3,  34  levers;  Barking  West. 
160  levers;  and  Barking  l'!a>t  with  i_'5  levers.  The 
signal  installation  was  supplied  by  the  Railway  .Signal 
Company,  of  I'azakerlcy,  Liverpool.  Sykes'  "lock  and 
block"  system  is  employed. 

The  whole  of  the  works  described  in  this  article  wei^e 
designed  by  Mr.  J.  R.  Robertson,  chief  engineer  of  the 
r^ondon.  Tilbury,  and  Soiuheiid  R.iilw.iy,  and  carried 
out  under  the  supervision  of  Mr.  I^.  I  Icatoii-Ellis,  resi- 
dent engineer.  .Ml  the  earthwniks  nnd  permanent  way 
'■onstruction  were  done  by  the  company's  own  men. 
under  the  direction  of  Sir.  11.  W,  .Stride,  district 
engineer.  The  contract  for  the  East  .street  viaduct,  the 
station  buildings,  platforms,  and  bridges  was  given  to 
Messrs.  Mowlem  and  Company;  the  widening  contract 
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for  llie  Roiling  \ia(hict  was  ciitrusled  to  Messrs. 
(liarles  Wall,  Ltd.:  and  the  ironwork  of  the  platform 
shelters,  etc.,  was  jirovided  by  Messrs.  Matthew  T. 
Shaw  and  Co.,  of  ]\Iill\\all. 

To  the  courtesy  of  .Mr.   1.   R .  Robertson.   .Mr.   If.  W. 


THE    RAILWAY    TIMES.  April  4,    1908. 

MEETINGS  &  REPORTS. 


The   NfW   Booking    Hall   at    Barking   Station, 

.Stride,  ,'ind  Mi-.  I  U-ainii-l<;Uis  u  c  arc  indebted  for  the 
fore.LioiiiL;  partienl.ii  s  ,ind  plans,  and  lo  Mr.  11.  Ihdloek. 
nianaL;er  of  the  London.  Tilliin).  and  Sonthcnd  U.ail- 
w.iv,  for  inlorin.ilion  and  .assistance  in  the  jircparation 
of  this  article. 


RAILWAY  OFFICERS'  AND  SERVANTS'   ASSOCIATION. 

I'lic  l..it\-sr\«'i,lll  ..liln\.M-.ii\  Lhlinn  ..I  l  lir  lliilnl  Klli-ilnlii 
K.iilu.ix  (ilii.ii^'  ,111(1  ,Svi  \,int'-.'  .\-ou,iti(iii  «a-  hrld  ,it  tile 
W  hililiall  l<.)nni..  Ilutrl  .\lrirn|„,lc.  i.imdon,  on  .Vhirdi  jO ; 
ihc  l-.AUr  oi-  l'l,\  Mot'l  n.  I'.C  ,  iin-MdiiiL;.  '  .Xinon.u  tlio-r 
pu-M-ni  ucu-  l.uul  Ghuilawe,  Sir  (  littoul  i,.i\.  .\l.l'  .'  I.irut. 
(.rn.  .Sir  |.  H  ill>-Johm-.,  \.C.  Mi,  (,.  .M.  Irceni,.ii.  1st..  .Mr, 
l,r»)-  (  .lu.iul.  K.C..  the  Mayor,  of  W  vstinmstiT  and  lolkr- 
-i,iiiL',  Ml  \\  .  '^llum^on  ^South-l^a^tl  Til  ,iiid  Ch.ilh.ini  K.ul 
u.iM.  Ml  (.  W.  Xcclc  (Great  Crnti.d  R.ulu.iM.  .\1 1 .  W  . 
Mdiii.^tou  (l.ie.ii  We-tcrn'  Kailw.iv).  Mr.  (  ,  I..  Con.uhcr 
I  Me  of  W  i.u;ht  Kailuav),  Mr.  !■:.  Louilu-r,  Tun  Tal- 
l.ol  Kadw.iv),  .Ml,  .A.  Morgan,  .Mr.  C.  .\.  dr  I'uiiry  (I.oncloii. 
Kn-hton,  .md  .South  Coa-t  R.iilw.iy),  .Mr,  (.  II.  liarfoot  and 
.Mr.  r.  K.  Mdlyncux  (London  and  South-Western  R.nlw.iO. 
.111(1  ix'jncsentativcs  of  oIIkt  radway  ( oin|)anic..  uitli  i\L 
.\llicd  Jamci  (the  secifi.uy). 

,\L  I' i<ElCM,\N  proposed  "Tbc  lloii-e-  id  I'.ii ii.inient.'  whu  h 
v\.i-  ic~ponded  to  by  Lord  Chuit.iuv  Im  th*^  Lpper  House, 
lie  iii.kU-  a  Icclintc  reference  to  the  Lite  IHike  of  Devon- 
Millie  Ills  dr. nil  ua>  t^ieally  regretted  b\'  all  nienihei-.  of  that 
.o~enilily  but  c-ium  lallv  by  th(.i-(-  win,  leg.irded  hnn  a-  an  • 
of    tlxi''   great   leadeis. 

Sll^  Clifford  Corn.  ie-]ioni.ling  l.n  ihr  Ibui-r  ot  C  iiiniiinn-, 
I'xpir-scd  ])lcasiirc  .it  -u|i|ioi  tili.L;  Lord  I'lymoiith,  who  \va- 
till'  (li.iiinian  ot  tin  i.ulw.iy  (Oinii.iny  ol  wliuli  he  \\.i-  .1 
diiciiiir.  He  ( onniK  nied  upon  thr-  ,-viii|i.uhy  slunxn  li\ 
(lircrioi  -  lo  railway    m-i  \  ants, 

■file  Ch.MRMAN.  in  ihe  (  oiirM'  nl  .1  .short  addict.  irf<'iiC(l 
In  llie  ipirstinn  id  eniphixer  .md  eniplovir.  and  ..ml  they  oiih 
lound     ihriu-cLr.    in    iniiporary    ant.r.;niii-in.  lie     -inii-rrh 

hoprd  lll.ll  .ill  ihosc  «Im  '.\rK-  I'oriiiunrd  111  ihr  w.uking  of  the 
r.idways  would  ~tud\  tin-  inlrirsts  nl  both,  bnause  the 
interests  of  tho-e  emplovcd  upon  i.iil\v.i\-  urir  idnitu  ,il  with 
llie  interests  of  ih-e  shan-lmlders.  .md  it  \\.i-  u|inn  ilie  futuir 
good  government  and  atlniini-tration  ot  i.ilh\.i\-  tli.it  ihr  wlmlr 
industrial    system    and   the    ti.oelling   jniblu   depended. 

The  subscription  list  in  tin-  room  amounted  to  ^2,044. 


FORTHCOMING   MEETINGS. 

-\pt.       S    ((/■»,'(/.)— Metropolitan    Railway    of    Constantinople    (Aniuiab, 

I,   VValhuM.k,  al   12. 
.\|)r.     <)(  y/;«/-.(.)— Grand     Trunk     Railway    of    Canada     (Half  yeaily), 

City  Terminus   Hotel,  K.C.,  at  12. 
.\|ir.      ID     (/■>•(.  )—Demerara     Railway,  (Half  yearly),     Cannon     Street 

Hold,  i;.C.,  al  12'. 


/ufoil',  'I'vaffii  A'etunis,  i'lospeituses,  and  all  oilier  items  iif  Jinitiuial 
inlfiligence  shoiild  he  s/iit  as  eatly  as  possihk  to  the  EdUor  0/  TilK 
R.\I1.WAV  TlMKS,  /»',  Xoffolk  SIrKt.  London,  W.C.  ('J'elcphoite 
j<;48  Gerard. )        

GRAND  TRUNK  RAILWAY  OF  CANADA. 

Th<-  .Kcoimt-  lor  Ihr  h.ill  \r.ii  riiilrd  Dririiibn  ',1.  ii,m;, 
and  for  ihe  rot  respondiii..^  hall  of  ujnd,  -how  the  following 
irsiilts:     - 

1906.  1907. 

I  buss  receipts  Li,^'^i,M(>     ■■  Z"j. 763,246 

/Ud'"-/— 

Working  expenses,  being  at  the  rale 
of  72"03  per  cent.,  as  enmpared 
with  7l"45  per  cent,  in  1906..  '  2,561,496     .       2,710,934 


Net  tralTie  receipts /"i,o2j.350     ■•  ^''.o52-3'2 

16,013 


.Amount  received  from  the  Inter 
national  Bridge  Company 

Interest  on  Toledo,  S.ag'naw,  and 
Muskegon  bonds  

Interest  on  bonds  of  Central  Vermont 
Kail  way 

Interest  on  securities  of  controlled 
lines  and  on  St.  Clair  Tunnel  lionds 
acipiircd  by  the  issue  of  (band 
Trunk  4  per  cent,  debenture  stock 

Balance  of  general  interest  account  ... 


I,S2 


6,507 


011,401 
42.441 


16,013 
900 
6,507 


66,401 

52. 'yi 


Net  revenue  receipts  /l, 156,125     ...i  1, 194,394 

■|'hi-    following    aic    the    net    ii-%vnue    charges    for    the    h.ill- 
■ar.   1  niiip.it  rd    with    the   (  m  ies|Hjnding   period. 

1 906. 

Rents  (leased  lines)    /■77,6o3 

Interest    on      debenture    slocks    and 

honils  ol  the  company     4X8,746 

Inleresl  on  debenture  stock  and  bonds 

of     lines     consolidated     with     the 

(', land  Trunk  Company     47.657      ...  42,757 

Canada  Atlantic  Railway  delieit    34-2fi3     .  t'0,.)65 


1907. 
Z77,''"3 


492,279 


/i.di,./ 

Detmil,     (irand      Haven,     and     .Mil- 
waukee-surplus     


/■64S,269 


15.609 


;/632.66o 
Lea\ing  a  surplus  of   523.405 


1.73,004 


5.7^*5 

;i'667,2i9 
527,  "75 


/l, 156,125      .../.■l,194,3'J4 

.\dding  the  b.ilame  of  /14.I140  at  the  credit  of  net  re\<-niie 
.iMouni  on  June  30,  ii)n;.  to  the  .ibove  -iir))his  for  the  p.i-i 
lialt-y<:ar  of  iJs^/.iys.  the  tot.il  amount  available  toi  elni^ 
(lend  is  ^541,81  s,  from  whuh  the  directors  recommend  tlie 
p.unient  of  the  folloumg  dividends,  viz.  :  —Dividend  for  the 
iiaif-year  on  the  4  per  lent.  guaranteed  stock.  /i;i.4i)2; 
dividend  f'or  tlie  half-year  |(ui  tlie  tir-t  preferenre  -toik. 
/.S5,42i;  dividend  for  the  halt M'ar  mi  the  -ei  ond  piiderem  c 
stock,  ^63.21(1;  dividend  of  ;  per  <  ent,  mi  tin-  third  pref- 
erence stock,  /!2i4.i)3<).  total  /535,i>'i2,  leaving  a  b.ilance 
of  ,/"''.;53  to  be  carried  forward  to  next  half-year's  account. 
Gross  Receipts. 

The  following  t.ible  exhibits  a  comparison  of  the  reccapts 
for    the    h.ilf-vears   ending    December    31,     u/i;,    and    lyoO. 


Ilescriplion  of  Keceipls. 

1907. 

,906. 

Increase. 

Decrease. 

P 

.£■,162,593 

174.^04 

J.  347, 182 

78,867 

.£1,120,305 

172.504 

2.214.744 

77,293 

.£42.288 

132.438 
1. 574 

Mi,>\llaT,e.3us 

- 

^£3,763,246 

.£3,584.846 

.£178,400 

" 
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)C^7 


Traffic  Statistic> 


1507. 


Pa\sen|ecrscnrr!ed I    6  391,396 

Average  fare  per  pa-i>cnger 44'35d. 

l..ii<of  freithl  an.l  live~locli 8,881,347 

A>erai;e  rAle  per  l.)ii    ''343<l- 

1  oils  t.iniej  one  mile c  7i.),i93, 134 

b.aroings  per  Iran)  mile    8s'8iu. 


■906. 


6,046,070 

8,318,075 

63-9o<l. 

■598,546,75» 

B6-siil 


Increase.    Uccrease, 


>4S,3>6 
S63i»7» 
1 1, 646, 38 J 


o-4_7'l- 
0-7. cl 


The  average  rate  per  ton  per  mile  or>  the  entire  frcifjht 
business  was  0.67  of  a  cent,  whirli  was  tlie  same  as  in  tlic 
((irresponding   half-year. 

Working  Kxpenses. 

The  working  cx|x;nses,  cxcliicling  taxes,  amounted  in  the 
half-vcar  to  £z,(t^(>.(tJO  or  70.32  jx-r  cent,  of  the  gross  re- 
<eipls,  as  romp.ircd  with  ^2,480,611,  or  O;)  45  per  cent,  in 
ilie  corresponding  half-year;  an  increase  in  amount  of 
/■'57-"50.  "'>Tid  of  o.S;  per  cent,  in  the  proportiou  to  the  gross 
receipts.  The  following  table  exhibits  a  comparison  of  the 
levenuc  expenditure,  including  taxes,  for  the  half-years 
ended    December  31,    1907    and    iCfo():-~ 


lle-urripiion  uf  Expeudilii 


Maintenance  of  way  anil  structures  ....  I    jC583,457 

Maintenance  of  equipinenl I       538,968 

Conducting  Transportation    I    1,445,413 

Tiital j;(;j,7io,934 

Percentage  of  i5ri>ss  receipts    '        7203 

Kx[>endilure  per  tr.ain.inile 6i'82d. 


,<;5M.6;4 

694  215 

1.209,739 


;C69  783 


;C<S.';>24' 


Train  Mile  vge. 

The   train   mileage  wf  the   half-year  (om])arcs   with   thai    for 
the   half-vear   ended    December   31.    looO.    as   follow>  : 


llescripti. 

n  of  -Mileage. 

1Q07. 

4,612,4)1 

5,654,836 

248,105 

.906. 

Int-rcase. 

Decrcase- 

IVsseiif^er      .  . . 

Kteight 

Mixed  Trains.. 

4.434-957 

5,107.835 

310  848 

■8-, 524 
457.001 

581,682 

Total.... 

'O.525.3" 

9><>43.*40 

- 

From  the  foregoing  statements  it  will  be  observed  that  the 
gross  receipts  for  the  half-year  show  an  increa-^e  of  ./^i78,4oo. 
or  4.9.S  i»er  cent.  ;  the  working  expensi>s,  including  taxes,  an 
increase  of  _,{!i49,43S,  or  5.83  per  cent.  ;  and  tin-  train  mileage 
an  incre.ise  of  j^J^S  1,082,  or  5.85  per  cent. 

Capital  Account. 

The  total  charges  to  the  capital  account  amounted  lor  the 
half-year  to  ;{);93,9oo.  Of  this  sum  ;^(),2o8  was  discount  and 
commission  on  4  per  cent,  guaranteed  stock  issued  during 
the  half-year.  less  premium  on  4  per  cent,  debenture  stock 
sold  and  issued  in  exchange  for  Midland  of  Canada  sectional 
bonds.  The  actual  ex])enditure  on  capital  account,  was  as 
follows:  —  New  works,  .^^i  19.534".  double  track.  /78.038  ;  new 
rolling  stock.  /75.5S8;  land  purchased.  /14.552 — total. 
£287,692. 

Rolling  Stock. 

The  equipment  has  been  increa>ed  during  the  half-year  by 
the  purchase  of  55  furniture  cars  and  465  box  cars,  the  cost 
of  which,  amounted  to  ^^75.588.  has  been  charged  to  capital 
account.  Forty-five  freight  engines,  and  18  first-class,  7 
:«cond-class.  5  baggage,  354  refrigerator.  433  flat.  28  caboose, 
.ind  32  dump  cars  were  purchased ;  and  fi  ten-wheeled 
passenger  engines.  10  switch  engines.  6  first-class.  10  bag- 
gage, 15  caboose,  and  13  fiat  cars  were  built  in  the  company's 
shops    during    the   half-year   on   revenue   account. 

Canada  Atlantic  Railway. 
The  gross  receipts  of  the  Canada  .Atlantic  Railway  Com- 
pany for  the  half-year  amounted  to  £244. 147,  against 
;^--5o53  '"  190''.  an  increase  of  /1S.794.  and  the  working 
expense>  were  £242. 409.  against  /197.513.  an  increase  of 
/44.8f/).  leaving  a.  net  revenue  balance  of  /i.7.?R.  against 
/27.840,  a  decrease  of  £26. 102.  compared  with  the  corres- 
ponding period  of  1906.  Thc>  net  revenue  charges  for  the 
half-year  were  £62.103.  *o  that  there  was  a  net  revenue  defic- 
iency of  £60.365.  The  number  of  passengers  carried  during 
the  half-year  was  200.S44.  ag.tinst  262.30^1.  an  increase  01 
18,478,  or  7.04  per  cent.  :  and  the  passenger  train  rexeipis. 
including  mails  and  express  receipts,  were  £56. 97V  again-t 
£53,811.  an  increase  of  £3.162,  or  5.87  per  cent.  The  <|uan- 
tiiv  of  freight  moved  was  1,137.372  tons,  against  S3 1.4 10  tons 


in  1906,  an  increase  of  305,962  tons,  or  36.80  |ier  cent.  :  the 
receipts  from  freiglil  tralhi  wei--'  £181,193,  againsi  £165,939, 
an  increase  of  £15,254,  or  9- 19  per  cent. 

Grand  Trunk  Wkstern  Railway. 
The  gross  receipts  of  the  (irand  Trunk  Western  Kailw.iy 
Company  for  the  half-year  amounted  to  £683,757,  against 
£638,222  in  if)o(>.  an  increase  of  £^45.535.  and  the  working 
exi>enses  were  £578,802,  against  £537.112,  an  increase  01 
£41,61)0,  le.iving  a  net  profit  of  £io4.<)55.  againsi  £101,110. 
an  increase  of  £3,845,  compared  with  the  corresponding 
period  of  i()o6.  The  net  revenue  charges  for  llie  half-vear 
were  £88,970  against  £83,858.  so  that  there  was,  on 
l)eccml>er  31,  a  net  revenue  credit  of  £15.985,  which  amount 
is  carried  forward,  as  ci  iv.pared  with  £17.252  for  the  corrc's- 
l).)nding  half-year  of  icjo').  The  number  of  p.tssengers  carried 
during  the  half-year  was  953.235.  again-t  928.026,  an  increase 
o!  25,201;,  or  2.72  per  cent.  ;  and  the  passenger  train  receipts 
including  mails  and  express  receipts,  were  £230,649,  against 
£222,071,  an  increase  of  £8.578.  or  3.86  per  tent.  The  cpian- 
tily  of  freight  moved  during  the  half-year  was  1.842.873  tons, 
against  1.667. 4 19  '""-■^-  :in  increase  of  175.454  tons,  or  10.52 
per  cent.,  and  the  receipts  from  this  tratiic  were  £452.('M>fi. 
against  £415.560.  an  increase  of  £37,046,  or  8.91  ])er  cent. 

D.iTROIT,    GkAND    HwiSN,    AND    MILWAUKEE    RAILWAY. 

The  gross  receipts  of  the  De'roit,  Grand  Haven,  and  .Mil- 
w.iukec  Railway  for  liie  l\alf-\eir  were  £206.671,  again-t 
£19:1,093  in  1906,  an  .ncre.se  of  £10,578;  tin-  working  ex- 
penses were  £163,156,  againsi  £144,110.  an  increase  of 
£19.046;  thus  leaving  a  balance  of  £43.515.  against  £51.983, 
a  decrease  in  net  revenue  of  £^8,468.  compared  with  The  cor- 
responding half-year  of  1906.  The  net  rexenue  charges  for 
the  half-year  were  £37.730.  against  £36.373  in  190I).  so  that 
there  was  a  net  revenue  surplus  of  £5,785,  as  compared  with 
£15.610  for  the  corresponding  period  of  iijo6.  The  number 
of  passengers  carried  during  the  half-year  was  440.(^79,  against 
420.089,  an  increase  of  20.S90,  or  4  97  per  cent. ;.  and  the 
passenger  receipts,  including  mails  and  express  receipts,  were 
£73^77^-  against  £67.678.  an  increase  of  £6.100.  or  9-01  per 
cent.  The  quantity  of  freight  moved  was  844.891  tons,  against 
821.097  tons  in  1906,  an  increase  of  23,794  tons,  or  2.90  per 
lent.;  and  the  receipts  from  freight  trafVic  were  £127. 35(1. 
against  £124.386  in  ii)o6.  an  increase  of  £2.970.  or  2-39  per 
cent. 

The  continued  increase  in  traffic  receipts,  which  had  marked 
the  progress  of  the  comjiany  for  a  lengthened  period,  began 
gradually  to  diminish  in  October  as  the  result  of  a  bad 
harvest  in  Canada  and  of  the  severe  financial  crisis  in  the 
United  -Stales,  until  in  the  middle  of  December  the  wecklv 
returns  Ixigan  to  show,  for  the  first  time  since  ifjo4.  a  marked 
decrease  as  compared  with  those  of  the  corresponding  period. 
In  view  of  these  circumstances  stringent  measures  are  being 
taken  by  the  management  to  restrict,  so  far  as  is  consistent 
with  the  interests  of  the  company,  all  expenditure  in  the 
different  departments  so  long  as  the  present  depre-sion  of 
inisine-s    continues. 

(.RANI)   Trink    I'Ani-if    Railway. 

.Satisfactory  progress  ha>  been  made  in  the  construction 
work  of  the  C.rand  Trunk  Pacific  Railway,  taking  into  con- 
sideration the  scarcity  of  labour  during  the  past  season,  and 
the  difficulty  of  obtaining  sujiplie-  of  materials.  356  miles  of 
track  have  been  laid  between  Winnipeg  and  F.dmonton.  and 
it  is  expected  ihai  ihi-  poniim  of  ilie  line  (793  miles)  will  be 
completed  during  the  en-iiing  summer.  Contracts  have  been 
let  for  the  line  l>c>lween  Kdmonlon  and  Wolf's  Creek  (123 
miles),  the  end  of  the  I'rairie  section,  and  on  the  .Mountain 
section  from  Prince  Rupert,  the  Pacific  lerminus,  eastward 
for  about  100  mi'e-.  and  contracts  will  shortly  be  let  for  about 
200  miles  of  the  Mountain  sprtion  westward  from  Wolf's 
Creek.  The  track  has  been  laid  on  120  mile-  of  the  total 
length  of  200  miles  of  the  Lake  Superior  branch.  The  whole 
of  the  funds  estimated  as  the-  amount  to  be  provided  on  the 
guarantee  of  the  (irand  Trunk  Company  for  the  .construc- 
tion of  thc>  Pr.iirie  and  Mountain  sections,  .md  of  the  Lake 
Superior  Branch,  have  l)een  raised,  with  the  exce|)tion  of 
£fio6.ooo.  which  it  is  not  1  on-idered  will  he-  required  for  a 
crnsiderable    period. 

DiRKt   lORs    AM)     AlDTTORS. 

The  director-  have  to  rcq)i  ri  that  the  Honourable  Nathaniel 
Charles  Rothschild  has  .resijjned  his  scat  at  the  board,  and 
th.it  they  have  elected  Mr.  Maurice  (ieorge  C.irr  C.l\n  to  fill 
the  \acanc  V.  'l"he  retiring  directors  are  Sir  Charles  Rivets 
Wilson.   (;,C.\Li;..   C.H..    and   Mr.    John   Alan  Clufon-P.rock. 
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who  are  oliyibk'  and  offer  themselves  for  re-eleition.  Mr. 
Frederick  Whinnev,  one  of  the  audi'lors  in  London,  and  Mr. 
Charles  Percy,  one  of  the  auditors  in  Canada,  also  retire  and 
offer  theraselx-es   for  re-election. 

OTTOMAN  RAILWAY   FROM  SMYRNA  TO  AIDIN. 

The  niir-hnndr.'dlh  h.il  I -vim  1  Iv  11.  vt  111,1;  u  ,1  ^  held  on  Tm-,- 
,l,iv,  .It  Winchesl^M  flj.n-M-,  l''..C.,  th<-  KiKl"  H""-  '•"■'' 
1;  \i  iiMDKi-   prrsidinL;. 

Ihe  .Si..(  i<|.;T..\UV  (Mr.  Thn-.  II.  Co.il<-r)  r.-;Kl  the  n.ilKr  (on 
venint;  the  meeting,  and  the  repmt  u.i-  i.iken  ,is  irad. 

Th<-  PrKSII)|;NT  tlien   said  :       (  ,rnt  Icnii-i,    I    ha\c  li>  ini.pi'sc 


h  has  now  for  a  ronsiderahh-  pciiod  of  iimr  bevn  my  K"">' 
l,,,lnnc  .1-  (h,iinn,.n  of  our  li.ilf-vcai  Iv  meelin.L;s  to  have  h.ul  a 
|,lr.,s.,nl  .iiul  i-asv  (lutv  to  fnlhi  ill  askinK  you  to  adojit  the 
i,.|„u-|s  uhhh  voiu  direVlors  hav<-  Iroiii  time  to  tune  Ia.id  Ix-foio 
\,,ii,  and  1  donoi  think  that  on  tli<'  ]ir-esent  on  .ision  my  duty 
uill'  |,io\.'  to  hr  Irss  a^rcealile  or  moir  dithctilt  ;  for  the  hiisi- 
iirs.  of  our  lailw.iv  during'  the  last  six  months  has  Ikhmi  sUk css- 
ful  -the  results  air  satisfa<  toi  v,  .md  the  aumiries  of  the  immr-. 
diate  failure  appear  to  be  favour. ihio  .md  encouraging. 

Speaking  L;eiH'rallv.  w,-  m.iv  ~,iv  thai  our  passcnv;ers  and 
.,;oods  h.nc  hrrii  lariicd  s.itrlv  on  ilii-ir  journeys,  our  jK-rma- 
'iinvi  w.i\-  .iiul  woiks  .iiicl  all  o'lii  loi  otiioi i\a>  and  otlu-v  rolling 
,io.  k  ha'\i'  not  oiih  Ix-ii  ke]!!  111  thoi  ,.iii;hly  ;4ood  repair,  but 
h.i\,'  IxTU  uiulrp^oiiiK  .1  stc.idv  jiroies,  of  improvviiieiit,  Ki^'in.U" 
to  them  a  moH-  suh-t.mtial  aiid  up-to-date  (  hararter  ;  and  tlie 
linanc  i.il  result  is  ih.,i  «.;■  are  able  (after  m-eeting  all  lirior 
charges)  (o  pa\  ilir  -aim-  lmmuI  di\id<'n(l  .is  last  year,  namely, 
a  dividend  r.pi.J  lor  tlu-  whole  of  njo;  to  (>  per  rent.,  and  to 
<  irrv  foiw.ml  ili.'  ^iib-t.int i.il  simi  of  /43-<">o  odd  to  the 
i,.\t  .eioiiiii.  Mr.inwhilr  the  rrsi-i  \c-  fund,  with  acctimula- 
iion-,  has  ic.iclH'd  /J  1  1J.50.S.  and  ihr  Usual  charge  of  /^.ooo  has 
been  made  to  net  nwciUH-  for  the  sinking  fuiui  r<'srrve,  which 
now  a.mounts  to  /<).4"-  I'li  1'  '-  'l>e  sound  |ioMtion  in  whidi 
we  find  ourselves  on  our  c<-ntenary,  bu  this  is  the  hundredtli 
lialf-y-early  meeting  of  the  cimipany.  (CIumus.)  If  \vc  ins'.i- 
lute  a  cximparison  Ixnween  the  figures  \vc  have  submitted  to  you 
for  the  si.x  months  ending  the  31st  of  Decemlxu-  last  with  those 
of  the  <  (irresponding  period  of  igofi,  you  will  find  init  few 
\'ariations  of  anv  importance.  The  only  outstanding  feature 
ot  such  a  comparison  app<'ar  to  be  a  not  very  important  do- 
crease  in  receipts  from  goods  traffic,  tlu^  results  of  influenc- 
of  a  t<>miiorary  character,  and,  on  the  cither  hand,  an  incrtvasc 
of  receipts  from  passenger  traffic,  which  .arose,  as  I  believi', 
from  more  permanent  causes,  and,  thirdly,  an  increase  it 
ex|)enditure   which   can  be   easilv   accounted    loi. 

On  the  decrease  of  our  goods 'traflic  1  nerd  not  {[wvW.  Th.- 
\olume  ol  our  goods  traffic  must  alwa\s  be  r.ilher  of  a  fluctuat- 
ing character,  depending  a?  it  do:  s.  in  tin-  1  ,isc  of  our  r.iihvay. 
nx.iinlv  cm  the  amount  of  the  <  rops  in  an\-  pal  (ic  iilai  year,  whn  h 
aL;,iin  an-  li.dile  to  varv  with  the  1  limatic  conditions  under 
which  thev  were  produced,  and.  as  you  have  read  in  our 
i^cMier.il  man.iKcr-  imblished  letter.  tlMUC  was  last  year  in  .A.si.i 
.\luior  .1  i.iihcu  -111. ill  ei.iiii  harvest.  The  scarcity  of  supply  in 
norihein  Aiialoli  1,  m  p.nticiilar,  tc-nded  to  divert  a  part  of  the 
c  lop  to  those  distru  ts,  and  led  the  Turkish  Crovernment  to  ]iro- 
hibit  all  export  of  t;rain  during  last  December  and  ]anuai\. 
thus  depriving  us  of  a  certain  amount  of  traffic  which 
would  otherwis-e  probably  have  be<'n  carried  over  our  line 
lo  the  port  of  Smyrna.  \Ve  may.  however,  note  with  satisfac- 
tion that  the  h.n'cro])  lan  element  of  constantly  incicasinL; 
importance  in  our  l)usiness)  was  again  a  \ery  larf;e  one,  liavint: 
even  exceeded  the  record  crop  of  the  jiieceding  year.  Hut  the 
steady  development  of  our  passenger  traffic  has  a  more  per- 
manent and  less  xMiyint;  character.  The  increase  of  receijits 
from  p.issengei  s  »a-  l.ist  year  about  £^^.ano,  and  T  may  add 
that,  looking  b.u  k  over  ten  years,  we  find  that  our  receipts 
from  this  souice  iatler  eliminatinL;  military  transjiort,  always 
an  uncertain  C|Uantity),  the  recei]its  from  ordinary  ]ia-senger 
tr.iffic  have  sicadilv  increased  from  /T4:!.S4;,  in  i,So7  to 
/Tdi.qjci  for  11107.  ecpial  to  .1  5;  p.iT  cent,  increase  over  the  ten 
ve.ir-  ;  .Old  n-ineniber  that  h.i-  been  ac  c  onipli-hed  in  the  face 
III  ilie  I  oiiipeiiiion  of  the  Anatolian  and  Cas.-aba  R.iilw.ns 
ulii.h   mv.idicl   our  district   in    iSoO  .md    i.Si)S. 

Thru  liimirej  10  the  onl\-  other  iiiipoitint  feature  in  these 
acioiinu  I  me. Ill  live  iiicie.i-e  of  expenditure  b\-  /!ici.;4o  vou 
luii-l  be. 11  111  inmd  that  tli.il  iiiiie.i-:.  1  o\  ei's  \/'j,ooo  cell 
bu  slieii-iheiniiM  bridges,  nid  /■|_'.ooo  odd  for  n-p.air- 
iiie     d.iiu.u'es    (,iu-<'d     bv    the    .xl  r.io'rdinarv     winler     Moods    .f 
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twelve  months  ago,  and  wc  have  the  aatisfaction  of  knowing 
that  these  works  of  repair  (though  the  immediate  result  of  ex- 
cejitional  circumstances)  will  provide  us  in  the  future  with  a 
lasting  protection,  not  only  to  the  railway,  but  also  to  a  large 
extent  of  valuable  fig  gardens  and  other  cultivated  land.  At 
our  last  meeting  I  described  to  you  the  very  serious  damage 
clone  bv  these  abnormal  inundations:  but  in  order  that  you  may 
the  mcire  vividly  realise  the  sudden  violence  of  the  visitation 
and  the  costly  but  ])ermanent  character  of  the  rep.airs  which 
it  entailed  upon  us,  let  inc  read  for  you  a  sentence  from  ,1 
lettc'r  which  I  received  from  our  general  manager  a  few  day- 
ago.     Mr.  Barfield  says  : — 

■■Tl„-  l.irup  .inuai.il  of  i^.Cno  cuIkl-  tc-ct  c.f  masonry  li.is  l.c-e..  l.ui-'t  int.. 
llusi.  pr,.l<itivc  works,  .inci  I  )i,-cvc-  no  clonl.l  tile  expcnitilurc  npon  tlitni  will 
nr..vi-  .1  M-1V  iisifnl  ..iK-.il  Nazli  wc  .arc  about  completing  till-  rclinililini!  ..( 
•o  Ic-i  l..nK.  tlial  had  l.tc-n  washed  away.  The  new  ti.idge  and 
val's  avc-  .111  piled  f.inndations  that  will  insure  us  against  a 
,f  sueli  a  disaster.  ;\t  Kuyaja:,  during  nine  months,  no  fewer 
wagon  loads  ,if  1,.. aiders  and  gravel  have  been  removed  from  our 
I  and  adiaeent  eultini!.  and  the  torrent  which  brought  this  down 
ill  i.ssih.in  four  h.iiirs,  and  -.hiili  had  been  an  annually  recurriiiK  source 
of  e.xpeiise  and  dilfi.  ultv,  has  been  d.all  with  sn  that  the  likelihood  of 
future    tcuble   from    it   is' but    s.nall.- 

I  think  that  under  such  t  ircumst.'inces  we  may  easily  reconc  ile 
oiirseh-es  to  the  cost  of  such  reconstructions,  and  it  is  l)iii 
fair  to  r<-nieml)er  that  but  lor  tliese  exceptional  circumstances 
the  accounts  which  we  .ire  now  considering  would  have  .sihown 
not  an  tnc  tease,  but,  on  the  whole,  a  decrease  of  expenditure. 
That  is  really  all  that  I  think  1  n.eed  say  on  the  present  occa- 
sion about  the  figures  which  we  have  submitted  to  you  in  these 
accounts  for  the  l.i!,t  six  months;  ;ind  now  ;i  \-ei\-  lew  words 
;is  to  the  present  position  ;ind  immediate  piosp  it-  ol  our  pm- 
pertv  in  this  railway.  Mr.  Harfield  assures  its  that  our  new 
ic-r  and  warehouses  at  Smyrna  have  jilready  bivn  of  muc  h 
jrxice,  notwithstanding  the  small  cxiiort  of  grain,  lo  which 
I  h;ive  just  now  r<'feried  ;  and  he  h;is  no  doubt  that  they  will 
])rove  a  still  more  useful  and  profitable  investment  as  time 
goes  on.  .As  regards  the  Kgerdir  extension,  you  know  that  the 
work  on  it  which  was  begun  hist  January  was  somewhat 
clKiked  bv  tlie  cold  we;ither  which  afterwards  set  in;  l)ut  it  is 
now  ])rocoeding  satisf.ictorily.  and  wc  m;iy  <'xiiect  henceforth 
goo;l  :ind  continuous  progress.  Finally,  as  to  the  curren. 
|ialf-ve;ii  :  Tlie  receipts  up  to  now  do  not  show  very  well  as 
c  ciinp'iirecl  with  those  of  11)07  ;  but  that  was  a  record  period,  and 
the  decre;ise  is  pnncip.illv  in  gr;iin  and  oil.  I  have  already 
ex])l:iinecl  to  vou  the  shortness  of  the  traffic  in  grain,  and  the 
oil  su]iplies,  tli-v  s:iy,  usu;i!ly  come  in  great  or  small  quantities 
in  ;ilternate  seasons'.  I  thiiik  you  need  not  set  much  store  by 
these  decreasi-s.  The  prospects  of  the  coming  harve.sts  are 
nioie  imporl.int  foi  us,  and  as  we  have  told  you  in  our  report, 
the  weather  s,,  far  is  considered  to  have  been  very  favourable 
for  farming  oiiei  .itions.  :ind  the  outlook  is  in  that  respect  en- 
c  oui;i^;ing.  1  m.av  sui)])lement  that  st;itement  by  reading  a 
few  sent(!-nces  froiii  the  letter  1  have  lately  received  from  Mr. 
li.irfield,  and  fnuii  wdiic  h  1  liave  alre;idy  cpioted.  He  says, 
writing  on  the  13th  of  the  past  montli  :  — 

■Winter  weather  has  been  verv  favourable  for  agriculture;  complete 
M.»ini;-  lia^e  been  ma.le  in  the  v.al'evs,  whilst  on  the  hisher  land  a  barge 
area  .-  .ilr.a'lv  s.,u,i.  and  w..rk  is  still  going  on.  No  harvest  is  s.afe  until 
i,  i-  .  .or  ,..l.  bill  eie  l.i.l  rionain-  that  the  i.ri.spects  now  are  more  b..pef ill 
Ih.-iii    at    ill.-    ell.l    .1     aiv    winter    dlirini;    the    past    tell     years/'      (Cheers) 

C. ent'em  n.  tliere  is  nothino  else  in  these  ])apers  upon 
which  1  think  1  m-ed  offer  you  any  observations;  but  I  should 
not  like  to  close  my  rem;irks  without  taking  this  opportunity 
of  expressing  <ui  be'h;ilf  of  mv  colleagues  and  mvself  a  feeling 
which  Is,  T  believe,  sli;ired  'liv  ;ill  of  you,  of '  regret  at  the 
dt>(e,is.'  of  Sir  \ic  hohis  O'ConoV,  l.itcdy  our  ;imbassador  at  Con- 
st;mtiiiople.  Diirini;  the  ten  \e;irs  th.it  he  held  that  important 
and  \eiv  difticult  olhce  we  had  from  time  to  time  to  apply  to 
him  f.ii  achiie  :ind  assi-i;ince,  ;ind  w-e  always  met  with  great 
leisnii.il  I  ouitesv  ;ind  readiness  on  his  |)art  to  help  us  in  every 
wav  he-  could.  W'e  deplore  his  his-,,  and  we  desire  to  :idd  our 
own  rc'-pec  tful  tribute  of  c--'eeiii  to  the  manv  other  testimonies 
t,,  his  puhlii  -;i\i(c-s  which  his  de.ith  '  h;is  called  fculh. 
Cheers.) 

Mr.    |.    II.    ■|'K1W-|:\    sc-i  Miided  the-  resolution. 

Dr.  \\'.  II.  Su  AH-ii  I  n  :  Centlemen.  m  the  i-our-e  of  a  visit 
which  I  p. lid  to  Smvrnii  last  autumn  I  noticed  the  work  which 
is  bein,L;  1  arri<-d  cm  on  the  Ottoman  Railway,  and  1  took  the 
opportunitv  to  co\er  the  ,L;round  over  winch  our  Kgerdir 
exten-i'n  Will  p.i--.  M;in)-  sh:ireholders  will,  perluijis,  be 
-1  ul  to  know  til. It  1  was  strongly  impressed  by  the  fertility 
of  the  ii.ick  whi.h  our  new  line  will  open  up,  and  I  feel  sure 
that  this  i'.eerdii  exien-ion  will  result  in  profit  to  the  Com- 
pany. Since  the  |ire\iiiii-  visit  which  I  jiaid  in  it)o5  the  new 
pier'  h;i-  bi-en  proi  eeilcd  with,  ;in.d  great  progress  li;is  been 
m.icl  ■  with  the  w  .iiehousi-,  in  connection  with  the  ])ier.  These 
works  clo  LTiat  .  ledil  to  Ihe  enKineerinj;  skill  of  Mr.  Rar- 
hcdd.     iirl    no   cloiibi    will   biing   greatly   increased   luofit    to  the 
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Company.  I  was  particulaily  struck  when  I  went  up  the  line 
to  sec  the  ingenious  method  which  Mr.  Barfield  has  adopted  to 
save  the  permanent  way  from  floods  sucli  as  we  l>ad  a  year 
aj;o.  The  outlay  on  these  works  has  been  heavy,  but  the 
work  done  is  very  effective.  Of  course,  the  Company's  revenue 
will  bear  the  entire  co?t.  The  wliolc  tliinfj  has  given  nie  a 
very  optimistic  view  of  the  Com])any's  future  prospects. 

No  further  observations  by  shareholders  being  made,  the 
resolution  was  put  to  the  vote,  and  carried  unanimously.  After 
the  re-election  of  the  auditors  and  of  the  retiring  mcmlx'rs  of 
the  Council  of  .\dministration, 

Mr.  V.  1).  InitET  sadd  the  sh;u-eholders  would  scarcely  like 
this  centenary  meeting  to  pass  without  congratulating  the 
directors  on  the  position  of  the  undertaking.  It  was  satis- 
factory to  find  that  the  rolling  stock  and  permanent  way  works 
had  been  dealt  with  out  of  revenue  and  not  out  of  capital. 

The  meeting  then  closed  with  a  vote  of  thanks  to  the  Pre- 
sident and  Coimcil  of  Administration. 


CORDOBA  CENTRAL  RAILWAY. 


A  general  nicctm.;  i;i  the  holder-  cil  the  four  per  cent. 
debenture  stock  (Ccntr.il  Xorthern  Section}  of  this  Company 
was  held  on  Tuesday,  March  31,  1908,  at  Winchester  House, 
Old  Broad  Street,  E.C.,  for  the  purpose  of  considering  reso- 
lutions having  for  their  object  the  consolidation  of  the  4  per 
cent.  Debenture  Stocks  of  the  Company) ;  Mr.  K.  L.  Wkkjall 
(chairman  of  the  Company),  having'  been  elected  to  the  chair, 
presided. 

The  Skcrf.tarv  (Mr.  X.  Strzclccki)  read  the  notice  conven- 
ing the  meeting. 

The  Ch.airm.an  :  Gentlemen,  I  will  merely  propose  the  re- 
solution as  set  forth  in  the  notice,  and  ask  Mr.  Hoghton  to 
address  you. 

Mr.  G!  \V.  Hoghton  (Managing  Director)  :  Gentlemen,  as 
you  have  all  received  a  print  of  the  circular  letter  addressed  to 
the  proprietors  dated  February'  17  last,  which  eml><)dics  Lh<' 
whole  scheme  for  the  reconstitution  of  the  Com])any's  delx-n- 
ture  stocks  and  provision  of  new  capital,  1  think  it  "ill  be 
unnecessar)-  to  detain  you  with  any  lengthy  reference  thereto. 
1  have  heard  the  scheme  described  by  many  as  almost  incom- 
prehensible, and  in  a  newspaper  of  late  date  I  saw  the  present 
position  of  the  Company's  accounts  referred  to  as  a  Chinese 
puzzle.  One  of  the  objects  of  the  scheme  is  to  do  away  with 
this  complicated  position,  and  what  I  have  to  explain  to-day 
is  the  reasons  for  which  we  have  proposed  that  the  two  de- 
benture stocks  secured  respectively  upon  the  Central  Northern 
Section  and  the  North-West  .-Vrgcntine  Extension,  should  be 
consolidated,  and  our  reasons  for  believing  that  this  will 
prove  advantageous  to  both  classes  of  debenture  stockholders. 
The  time  has  undoubtedly  arrived  when  it  is  absolutely  neces- 
sary to  increase  the  capital  of  the  Company,  firstly,  in  order 
to  bring  the  main  lines  into  the  condition  rccpiisite  for  the 
safe  transit  of  the  hcavv  trains  and  fast  passenger  >ervice,  to 
enable  the  Company  to  deal  economically  with  the  increasing 
traffic,  and  to  introduce  other  changes  and  improvements  tend- 
ing to  economy;  and,  secondly,  to  have  the  power  to  take 
advantage  of  opportunities  as  they  arise  to  ojien  u])  new  dis- 
tricts by  the  construction  of  branch  lines,  which  will  bring 
profitable  traffic  to  the  main  lines.  1  referred  very  fullv  t" 
the  importance  of  these  matters  in  my  address  to  the  pro- 
prietors at  the  meetings  held  last  month,  a  report  of  which  has 
been  sent  to  you.  When  we  had  decided  upon  the  new  works 
and  improvements  which  have  lately  been  approved  by  the 
proprietors,  we  had  to  study  the  most  equitable  and  economical 
manner  in  which  the  necessary  funds  could  be  raised.  Inas- 
much as  the  interest  on  the  debenture  stocks  is  limited  to  4 
per  cent.,  we  felt  that  this  capital  could  not  equitably  lie  raised 
in  the  form  of  four  per  cent,  debenture  stock  to  rank  pnri 
piissti  with  either  of  the  existing  stocks. 

It  would  have  been  inconvenient  and  have  added  to  the 
complications  of  our  capital  account  had  we  decided  to  re- 
commend the  creation  of  two  second  debenture  stocks,  one  for 
the  purposes  of  the  Central  Northern  Section,  and  the  other 
for  tlic  purposes  of  the  North-West  .Argentine,  and,  inasmuch 
as  extensions  in  the  north  will  benefit  both  section^-  the 
Central  Northern  Section  to  the  greater  extent  the  best  solu- 
tion we  could  s*^;  was  the  one  adopted,  viz..  to  create  one 
secrind  delx^nture  stock  and  consolidate  the  four  per  cent, 
slocks,  thus  cnabling^  the  Central  Northern  .Section  and  the 
North-West  .Argentine  to  Ix-  treated  in  future  as  one  sedion. 
The  interest  on  both  debenture  stocks  is.  in  our  opinion, 
etpiallv  well  secured,  and  in  entering  into  partner'^hip  neither 
>tock  is  placed  at  a  di-advantage.  Since  we  |)urrha-ed  the 
North-Wcst  Argentice  Extension  in  July,    1899,   that  line  has 


always  earned  an  amount  in  excess  of  the  debenture  charge, 
and  the  earnings  have  been  gradually  increasing.  They  have 
risen  from  about  /3J,ocx)  in  1900  to  /!5 1,000  in  i()o().  Where- 
as the  Central  Northern  .Section  has  reserves  to-day  consisting 
of  j^263,6cx>  .-Xrgenlint'  Government  Ke<is>ion  Bonds,  and 
/i 20,735  '•'  '''<^  credit  of  revenue  reserve  account,  the  .North- 
West  .Argentine  ha>  an  agreement  under  which  the  Cordoba 
and  Rosario  Railway  Company,  the  CentT,il  .Northern  Sec- 
lion,  and  the  Original  Line  have  to  return  by  way  of  rebate 
a  certain  proportion  of  their  revenue  derived  from  through 
trartic  originating  <m  the  North-West  ,Argcntine,  should  the 
net  profits  of  that  exten-.ion  be  insutficiem  in  any  year  to  meet 
the  four  ])er  cent,  debenture  interest  charge.  This  liability  ui 
the  part  of  the  Cordoba  and  Rosano  will  continue  to  exist 
under  this  scheme  of  leconstitution  in  respect  of  4  jwr  cent, 
on  /900,ooo. 

.Although  the  reserve  funds  can  be  used  for  the  purpose  <,f 
the  Central  .Norihern  .Section,  and  will  under  the  (onsolida- 
tion  \-K\  available  for  both  se<tions,  they  would  not  be  so  ap- 
plied unless  extreme  necessity  were  to  arise,  inasmuch  as 
their  I'.riniary  object  is  to  secure  the  due  payment  of  the  interest 
on  the  four  per  cent,  debenture  stock.  Lately  we  had  10  use  a 
l)art  of  this  fund,  having  received  an  order  from  the  Govern- 
ment to  provide  additional  locomotive  jxjwer,  and  there  was  no 
getting  out  of  that.  We  had,  at  the  time,  no  other  funds  or 
no  other  capital  available,  and,  therefore,  we  have  to  use  it. 
That  is  what  I  call  extreme  necessity.  Therefore,  the  pro- 
vision in  this  scheme  protects  the  Company  from  the  possibility, 
at  all  events,  of  having  again  to  draw  upon  the  reserve  fund. 

I  have  often  wondered  how  it  is  that  compared  with 
the  security  of  many  of  the  other  .Argentine  lines, 
the  four  per  cent,  debenture  stocks  of  our  Company 
stand  at  such  a  low  market  price  as  they  do.  The  only  reason 
that  has  ever  Ijecn  given  to  me  by  Stock  Exchange  experts  is 
that  the  true  status  of  these  stocks  is  so  involved  as  to  be  en- 
tirely misunderstood.  Under  the  propnsal  for  consolidation 
this  disadvantage  will  disappear,  and,  in  the  opinion  of  ex- 
perts, the  consolidated  stock  should  soon  improve  in  value,  not 
only  because  the  uncertainty  as  to  the  status  of  the  stock  will 
dis,'ippear,  but  the  consolidation  of  stock  of  ./"3,ooo,chx)  will 
have  a  greater  importance  and  a  freer  market  than  can  Ix;  the 
ca-e  whilst  divided  into  two  stocks  as  at  present. 

Other  beneffts  which  will  follow  our  proposals  are  that  the 
new  capital  which  has  been  authorised  under  our  circular  of 
February  17,  and  which,  as  regards  the  second  del>cnture 
stock,  could  not  have  Ixen  conveniently  provided  without  the 
consolidation  of  the  four  per  cent,  stocks,  will  be  expended  in 
a  way  which  will  increase  earnings,  and  the  works  enabled  by 
that  capital  will  constitute  an  additional  >ecurity  under  the 
four  i)cr  cent,  debenture  stock  as  compared  with  what  they 
have  to-dav.  I  will  next  draw  attention  to  the  earnings  of  the 
Company's  line>-  in  order  t<j  ^how  the  security  for  due  pay- 
ment of  intere--t  upon  the  couMilidated  stock.  This  we  will 
take  at  its  full  amount,  viz.,  4  per  cent,  on  /3.ocx).o<>o.  re- 
quiring £\2o.(xx^  |)er  annum.  I  have  alreadv  referred  to  the 
earnings  of  the  North-West  .Argentine  Extension.  The 
Original  Line  has  shown  steady  improvement  year  by  year, 
with  the  exception  that  1S96  was  an  excx-ptionally  prosperous 
year  and  that  iS()7  was  an  exce)>ti(mally  unprosperous 
year.  For  the  first  vear  of  working  (1S91)  the  net  profits 
of  the  Original  I.ir.e  were  under  /i5.(khi;  in  i()<>'i  they  were 
/9S,ooo.  The  Central  Northern  Section  in  the  early  years 
wa;  extremely  disappointing;  but  in  1S96  the  second  hiirhest 
earnings,  nainely,  /i20,oik),  were  reached,  the  highest  being 
in   1906,  when   a  sum  of  /i24,()o<i  was  earned. 

.Adding  together  the  net  railway  earnings  ,,f  the  year  1906 
for  all  sections,  and  excluding  other  revenue,  such  as  that  re- 
ceived from  Recission  Bonds,  we  get  a  total  revenue  from 
r.ulwav  working  of  £z7ii''--  '•''^'n  ''"^  "<^  """'  '•«''">' 
/-o.ooo  interest  upon  the  Original  Line  five  per  cent,  dcljen- 
turc  stock,  and  we  have  a  balance  of  /-S.^JO^  to  secure  the 
interest  of  /i20,ooo  upon  the  three  millions  of  consolidated 
stock.  This  seems  to  mc  to  constitute  a  -trong  position,  and 
the  figures  tend  \<>  pnjve  that  in  (onseniing  10  the  consolida- 
tion of  the  two  four  per  cent,  debeniiirc  stock;,  you  have 
sufficient  security  to  render  it  uniiei  e-saiy  to  l)e  too  c  ritical 
as  to  the  respective  merits  of  either  stoc  k.  There  is  one  other 
matter  to  which  I  must  direct  your  allenti.m,  and  that  is  a 
change-  which  wc-  propose-  to  make-  in  ihe  dales  for  jiayment 
of  interest  on  the  consolidated  stock.  The  interest  on  the  pre- 
sent Central  Northern  Section  dcHxnturc  stock  is  pay.ibk- 
cm  lanuarv  1  and  July  i,  and  the  int<re-t  on  the  .North  \\  c--.t 
Argentine  Extension  debenlute  sto.  k  is  [lay.ible  April  1  and 
October  1.     Wc  propose  to  adopt  the  latter  d.ilcs  fur  p.iynient 
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ul  jiUcicot  on  the  new  stock.  It  will  naturally  take 
bunie  little  time  to  make  the  conversion  as  there  arc 
Mime  3,500  separate  lioklers  of  these  stocks,  which  means  that 
the  same  number  of  certificates  will  have  to  be  made  out. 
U  c,  however,  anticipate  that  we  shall  be  able  to  complete  the 
conversion  and  have  the  new  certificates  readv  In- 
July  I,  ujjon  which  date  the  holders  of  the  Central  Northern 
.Section  debenture  stock  will  receive  the  half-vear's 
Jfayment  of  interest  then  due,  and  to  bring  up  the  stock 'to  be 
I^-u•ed  to  the  holders  of  the  existing  North-West  .\rgentine 
stock  pan  passu  with  them  the  latter  will  be  paid  three 
months'  interest  to  that  dalo.  Both  stocks  will  then  be  equal 
.IS  regards  interest,  but  it  will  be  necessarv,  in  order  to  make 
the  change  of  dates  to  which  I  have  alluded,  that  wc  should 
on  October  i,  make  a  three  months'  pavment  of  interest  nn 
the  whole  of  the  new  stock  outstanding^  and  thereaftei  ine 
interest  wiil  be  pavable  half-vearlv  On  .April  i  an<l  on 
OitoIxT  I.  I  think  tins  will  be  satisfactory  to  .ill  ..uKenird, 
n  llii-i,.  .IK-  .inv  (|uesti,,iiv  which  anv  gentlemen  iiiesent  de-ue 
I"   put.    I    .-li.ill    he    very  jileased   to    reply. 

Hefore  I  sit  dou  n  1  niiglit  mention  that  llu-  proxie-  we 
li.ive  received  from  the  4  jk-,  cent,  debentme  stoc  kholdeis 
amount  to  /;45o.ooo.  There  i-  two  millions  of  stock  but 
experience  has  shown  me  tliat  we  cannot  expect  to  get  much 
more  than  that  repiesented  at  a  meeting.  Unfortunately,  to 
complete  tlic  procedure  of  to-dav  it  is  necessary  lo  Ii.m-c 
holders  of  //loo.ooo  of  stock  in  the  room,  and  the  deik- 
.11  the  door  hvvc  just  informed  me  tliat  we  have  onN-  in  the 
room  holders  of  about  /iq.ooo  of  stock,  so  that  as'  le-.^  iriN 
tliis  meeting  it  will  be  necess.irv  for  us  to  adio'urn  fV.i  i 
week.  Perhaps  the  Chairman  will  put  that  to  the  meeting 
Thk  Solicitor  (.Sir  Frank  Cnsp)  s.,id  he  was  sorrv  to 
say   they   could   not   adjourn  until   half-past    1-   o'clock 

Mr.  Hor.H-rON  said  thev  had  done  all  thev  could  t.'.  ec-t  1 
quorum,  but  unfortunatc-lv  it  sc-med  inconvenient  for  iJeoiiIe 
to    attend.  '       ' 

After  waiting  the  prescnbed  interval,  the  meeting  stood 
adjourned  till  Tuesday.  ;th  inst.,  at  12  o'clock  noon  at  the 
same  place,  the  Solicitor  stating  th.at  anv  number  of  stock- 
holders present  on  that  occasion  would  lorm  .,  c|Uoriim  and 
the  business  would  be  jiroceeded  with. 
North-west  ./^rgknti.nk  Four  ^er  Ckm.  Dmunh-kks 
A  meeting  was  subsequently  1,,-ld  of  ,l,c  holders  of  4  i.er 
cent^  delx.ntures  of  the  North  West  Argentine  extension  Air. 
O.  A.    loucHE  presiding. 

The  Ch.4IRM.a.\,  in  opening  tin-  luoceedings.  said-  It  has 
been  mentioned  that  1  have  bc-en  nominated  bv  the  Truste,-s 
ot  the  .North  West  Argc-nt.ne  4  per  cent,  debentures  to  take 
he  ch.nr  on  tl,,s  occ.is.on,  .uul  I  am  ,^lad  to  say  wc  are  more- 
torlunate  111  thi-  mcsc-imM  ,h.,„  „,  x\\k  other,  for  I 
note    the    Secretar\-     h.is     |il,ic  r,|    hc-f 

Ijcrsons  holding  /5,S;,4S4  st'o.  k-  „.,,,■  ,„.en  received,  and. 
therefore,  the  requisu,-  ,|un,,„ii  1-  i.icsrnt  to,  ihe  tr.ius.ic  Hon 
"'  "''^'  Hisiness  ol  the  cunp.inx.  I  nou  ,,,ll  o„  ihe  .Seciel.ns 
'"    ■'■■'d    the    n.ilKc-    (oineniiiL;    the    meelin^^ 

Ihe  S|..(Rmar\  (.Mr,  .\,  .Stivcle.  ki)  rc-.ul  the  n.ilice 
ac  cotdingh . 

The  CllAlk.xnN  :  (,ei,ih.„„.i,.  the  chities  of  the  ch.imnni 
ol  tills  meeting;  .,11-  ol  .,  \  c^^  simple  order,  .ind  1  ass,,,,!,. 
Iliat  .itter  the  st.itemeiu  uliich  li.is  bc.-en  ni.ide  to  von  1, 
Is  h.irdiv  rie.  i-.s.uv  lor  me  t,.  -.i\  .nnlhin-  .11  .,|]'  \lv 
lum  I, on  chiefly  is  |,„,,ted  to  keepiUK  order  at  the  meeting 
and  putting  the  resolutions  when  thev  h.ne  been  moved;  but 
perhajis  I  may  be-  ],ermitted  to  sav'a  uorc!  on  this  scheme 
from  the  point  of  view,  not  of  the  Directors,  but  of  the 
1  rustees.  \\  hen        the       Directors       were       framing        this 

scheme,     u, ion    uhi.h     1    think    thev    are    to    be   congr.itulated. 

""■.\'    'I'l'l     Ihe    (onrtesv     I mr     to     Ml.     R.ithlione     mv     <  o- 

'I'ru.te,-,  .iikI  nivM-lf  to  c-xpl.nn  to  u,  uh,,t  1  li,  v  '  looP' -ed 
'"  il".  .H.d  we  thus  h.„l  .,n  opportoniu  in  pnortv  ,0  the- 
■-7»~'-'l  l""l^  "I  -^to.  kholchi-  ,h.„  I,  ,0  -.,v.  hc-lorc-  Ihe 
-chenie  „,,  .Mtii.illv  l.ininhed  n|  ,  on-iclei  nv^  it  on  lU 
"1CMN.  \\,..  .IS  Trii-tc-e-  ol  ,onrse  did  not  take  .„n  p., it 
111  .icho,_,,tiiii;  in.i,  s.h.-in,-,  ]„it  It  m.iv  intere-t  \,.u  t..  knou 
"■"  "''  '•'""•  '"  '!"■  -nn.  Iii-ioii.  ,,s  inclividii.il  si,„kliol,h-i- 
"'■"  ",  ,"■';  ■'  -'Iienie  uhnh  deservc-d  the  supi>oit  of  ihe 
.Lieiiri.i  l,.„U  ol  |uo,,rielor-  ()„r  sto,  k--the  /cjoo.ooo  North 
West  .\,,.,.nt,nc-  l.xtension  Debenture  -to,  k  is  an  excellent 
:"'V  '""  I,  '1<">1^  ^"^  "111  all  agree  in  what  Mr. 
•'"Khton  s.nil  tli.,t  11  h.i-  not  stoo,l  m.  well  .,s  it 
"U,L;ht.  ih.it,  I  think.  I-  |,irtlv  ownii;  10  the  j.i,  I  th.il  it  re]iie. 
:'.'"'V\, '■'''■  """"  "'"''■  "^■"  ""'  '''""iii.ys  have  shown  on  the 
.\orth-\\cst  Argentine  Kxteusion  alone,  a  small,  alihough 
increasing   surjilus;   and  although,   as  he  clearly  pointed   out, 


ee  111    .1 
me   that    jiroxies    frcun 


it  has  been  further  buttressed  by  traffic  arrangements  or 
rebate  on  traffic  originating  on  that  sec  tion,  that  represented 
a  complicaUion  -which  was  not  clearly  understood  by  the 
general  body  of  proprietors.  And  in  the  same  way  1  quite 
agree  with  what  Mr.  Hoghton  said  with  regard  to  the 
/j, 000, 000  of  stock.  1  do  not  think  that  stood  so  well  as  it 
might  have  done.  That,  I  think,  was  effected  by  complica- 
tions of  our  accounts -a  Chinese  puzzle,  as  Mr.  Hoghton 
called  it — complications  which  were  very  difficult  for  any- 
one, unless  he  was  a  senior  wrangler,  lo  understand.  I 
think,  therefore,  that  the  bondholders  ought  to  welcome  any- 
thing which  makes  for  simplicity  in  the  regulations  .ind  in 
the  capital  account  of  this  company,  and  personally  1  would 
express  tlie  view  that  this  arrangement  is  one  which  ought 
to  be  su])|K)rted  by  the  debenture  holders  on  that  account 
Ii.irticularly.  There  are  a  great  many  issues  still  remaining, 
and  all  compile  .itious  liave  not  yet  been  got  rid  of.  There 
•lie  le.i-nns  uh\  ihe\  c  .innot  all  be  got  rid  of  at  once,  but 
the  positicui  Is  ^re.itly  c  beared  as  regards  the  debci-iture 
stockholders  by  th<-  consolidation  of  the  tw-o  issues.  It 
appears  to  Mr.  Kathbonc  a:id  to  me  that  the  new  issue  of 
/j, 000, 000  will  be  well  secured  for  the  reasons  which  have 
been  stated  so  clearlv  and  so  lucidly  by  Mr.  Hoghton  in  his 
opening  address.  Thc-rc  is  one  point  in  connecticm  with  the 
sec  urity  which,  perhaps,  as  your  Trustee  1  ought  to  men- 
tion, and  that  is  one  to  which  our  solicitors  have  dr.iwn  our 
altc-ntion.  The  s(  ln-me  tells  \-ou  in  the  frankest  and  most 
explicit  111, inner  that  the  new  issue  of  /,3, 000,000  wiU  con- 
si  itule  a  floating  charge,  a  floating  security,  and  there  is 
some'  difference  of  opinion  amongst  the  legal  fraternity  as 
to  whether  the  North-West  .-Xrgcntine  debenture  issue  does  not 
constitute  at  the  present  time  something  more  than  a  floating 
security.  .-\ccording  to  the  way  in  which  we  a"re  advised, 
vou  are  releasing  what  amounts  to  a  specific  and  fixed 
charge  on  the  .\orth  \Vcst  .Argentine  Extension.  .Although 
1  mav  s.iv  there  is  some  dixision  of  opinion  even 
u|)c>n  that,  the  doubt  has  probably  arisen  owing  to  the  fact 
that  so  manv  l.iwycrs  of  the  first  rank  were  called  in  to 
rc-prcscnt  various  jiarties  in  the  settlement  of  the  original 
tru-t  deed.  What  the  value  of  the-  specific  charge  on  a  dis- 
jointed |Hjrtion  ol  lire  Comjiany's  line  may  be  is  purely  a 
mattc-r  of  c  cmjec  tun  ,  but  it  is  only  right  to  say  that  in  sur- 
rendering this  charge  the  new  security  has  been  safeguarded 
b\-  the  provision  that  no  charge  on  the  undertaking  of  the 
Cdmp.inv  Is  to  r.iiik  piui  passu  uith,  or  in  priority  to.  you, 
or  cm  here.ifter  be  created  without  ycnir  previous  sanction 
and   cciusenl  1    fec-1,    in    the    circumstances,    that,    to   a  great 

extent  the  cpiestion  is  r.ither  an  academic  one,  Tlie  reason  why 
the  (ixecl  ch.irge  is  not  gi\-cn  in  the  t-iew  security  has  been 
rpiiie  frankly  explained  by  the  Hoard,  whose  sole  object  is 
to  .ivoid  the  xcTV  heaxv  exjiendituK-  which  would  be  involved 
111  registc-ring  the  new  chaii;e  for  the  amount  of  three  millions 
steiling  in  the  .\rgentine  Ke].iiiblic.  Putting  aside  that 
cpic-stion,  I  ha\-e  no  ln'sitation  in  saying  that  the  new  security 
appears  to  be  one  which  is  very  well  supported  and  buttressed. 
^dii  have  received  from  Mr.  Hoghton  to-day  a  statement 
showing  the  large  revenue  which  will  stand  behind  your 
I  h.irge — amounting  m  future  to  _;{^i 20,000  a  year — 
with  very  large  surpluses  running  behind  it,  and 
siiiplusCs  which  li.i\c  been  growing  year  by  yc.ir.  .And  in 
addition  to  that,  you  should  not  overlook  the  further  point 
that  a  great  deal  of  new  capital  is  going  to  be  put  into  this 
enterprise,  which  will  rank  behind  your  charge,  still  further 
sU])porting  it.  The  only  criticism,  in  fact,  w'hich  I  have  heard 
from  anyone  alwut  this  new  arrangement,  w-as  from  a  gentle- 
man who  does  a  good  deal  of  investment  business,  and  who 
said  that  uh'der  this  arrangement  he  was  afraid  he  would  lose 
the  opportunity  of  always  being  able  to  find  a  cheap  and  safe 
investment  stock  when  he  wanted  to  invest  money  for  ladies. 
(Laughter).  .And  now,  I  ha-\-c  to  submit  the  following  reso- 
lution :  — 

■-  1,  llLit  ll.is  i.icHnv  ullht  lioKk.>  of  111.;  Corclob.1  Cc-nti.il  ^  fer  cent.  North  We..i 
.\igcnl.ne  EvleiiMoii  DcbeiUura  block  of  llit  Cordob.1  Cc.ur.il  Hdihcay  Co.,  Lid. 
Iiercby  sanoiion-  an. I  consenlj  (so  lar  as  their  iriurebts  are  alleclird  thereby)  to  llie 
lairying  out  ol  the  sclmnie  of  reooiislitution  of  the  Company's  Debenture  Stocks  ami 
Lapiial  subiiiUteJ   10  thUnieetiiig  and   for  purpos.es  of  ideiililication   niilialled  by  the 

Mr.  Hl.MV  :  Centlemcn,  1  h.ixe  much  ple.isure  in  second- 
ing the  resolution.  All  those  wfio  have  watched  the  fortunes 
of  the  North- W^est  Argentine  must  be  thoroughly  pleased,  1 
ihink.  at  the  step  the  Board  have  now  decided  to  take.  It  is 
not  many  years  ago  since  w-e  had  great  difficulties.  I  may 
sa\,  1  ha\-e  been  connected  with  the  North-West  .Argentine 
almost  from  its  foundation.  1  was  the  unfortunate 
holder     of     ordinary     stock     for     many     years,     which     has 
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now  disappeared;  but  we  can  all  remember  how 
low  the  Xonh  West  .Argentine  stork  .stood  a  few 
years  ago.  I  think  I  am  rit^ht  in  saying'  it  was  down 
to  72.  [  think  one  of  th«  most  cheerinp  matters  connected 
with  our  stocks  is  the  very  little  fluctuation  that  t\wv  have 
undergone  during  the  time  that  so  manv  of  what  are' called 
gilt-edged  securities  were  moving  up  and  down  at  a  terrible 
rate,  whereas,  our  stocks  have  been  held  In  an  excellent  pro- 
prietary, who  had,  as  far  as  one  can  judge,  absolute  confi- 
dence in  the  future  of  the  Company.  Our  Chairman,  Mr. 
Toucho,  and  Mr.  Hogluon.  have  told  you  a  great  deal  in  fav- 
our of  our  stocks,  and  1  should  be  very  much  surprised  if  you 
did  not  all  take  the  same  hoix-ful  view'  and  do  vour  utnio>t  to 
carry  out  this  consolidation. 

The  resolution  was  then  put  to  the  niocting  and  unani- 
mously adopted  without  discussion,  as  were  also  the  other 
necessary  resolutions,   namelv  :  — 

1(1  con'ienK  to   the  proposed  .- 


T.AHI.i;  II.— Iill.l..s  OKIlilNAIINt.  IN   IIOLSK  OF  CO.M.MONS. 


■ill  w, 


"  2. — ^Thal  !his  mectiiif;  hereby  s 
twlween  iheCompinv  .nnil  ihc  holJersof  the  ;'ordola  Ce 
Arsentine    Extension    Debenture    Stock,  whereby  e.->ch  hold 
eschance  ll  e  .-inviunl  of  such  Stock  held  by  him  for  .in  eqiiiv;. 
Conwlidntetl  Del)enture  ^lock  (Central  Northern  Section)  (or  ^,,ooo  ooo  to 
and  issued  under  the  said  scheme,  and   authorises  such  arran};ement  lo  be 

"  3  — Th.Tt  for  the  purposes  of  such  ex 
cent.  >?orth  West  .\rcentine  Kxlension  I 
his  certificate  therefor  to  be  cancelled,  in 
an  equivalent  amount  of  such  4  per  c 
Northern  Section!." 

"■•■—Th.1t  the  trustees  of  the  above-mentioned  trust  deed  l«,  and  they  .ire  hereby 
authorised  to  evecute  an  1  do  such  releases.  dee<ls  and  acts  .is  may  be-  necessarj-  or 
pro|>er  for  relea-inc  the  proi>ertv  of  the  Conipiiiy  charged  therewith  from  the  charce 
created  by  the  said  trust  deed  and  the  deed  of  transfer,  dated  the  .May  30,  1000 
thcrem  referred  to,  and  10  give  efl'cct  to  the  s;iid  ariangement  " 


cli    Stock 


lanje  each  holder  of  Coidoba  Central  4  per 
:l>en:ure  ."^tock  do  deliver  up  1 1  the  Company 
cchange  for  the  corrcpondinj;  certificate  for 
It.   Conolidaled    Debenture  Stock    (Central 


The  proceedings  then  temiinatcd. 


PARLIAMENTARY. 

PROGRESS  OF   BILLS. 

Louth  ancJ  East  Coast  Railway  (Trans'fcr)  Bill. 

Intim.iuon  li.ts  bc;-a  iii.nl<^  i.)  uu-  H'u-c  d  C  onimon^  liiat  this 
bill  is  now  unoppo.sed. 

Barry  Railway  Bill. 

The  Barry  Railway  Company  have  withdrawn  from  their 
bill  the  application  for  two  loop  lines,  one  nearly  three  mile- 
long,  forming  a  junction  between  the  Hrecon  and  .Merthvr 
Tydfil  railway  near  Deri  Junction  and  the  Rhymncv  branch 
of  the  Brecon  and  Merthyr  Tydfil  Junction  railw'av.  near 
Aberbargoed  Station,  and  the  other  a  collierv  line  half  a 
mile  long. 

North  Eastern  Railway  Bill. 

This  omnibus  bill  was  pa--cd  without  opposition  b>  a  Hou-e 
of  Commons  Committee  on  Tuesday,  arrangements  having 
been  mrde  wi'.h  various  opponents.  Running  powers  over 
certain  colliery  lines  of  the  Great  Xorthern  and  (.leat  Central 
Companies  were  arranged,  so  that  the  proposal  of  the  .\onh 
F.astern  Company  to  construct  lines  of  their  own  was  with- 
drawn. 

The  following  tables  show  the  progress  of  railway  IjIIIs  lo 
date,  after  the  formal  first  reading  sta.e. 


TABLE  I.-BILI,.S  (IRIGINATINC  IM   HOUSE  OK 

LORDS. 

PRCORESS    IX    HOIISK    OK 

LOKOS. 

Secnd 

Result  in 

Third 

R'  ading. 

Commiilee. 

Reading. 

.Ar  entinc    North    Easicrn     RIy. 

Ma^  26 

Uno,,.  .April  I 

B.ir  V  R.iiUvay 

I-eh.    18 

C  r  'iff  kailway     

Feb.    18 

;U>'op.  .April  I 

l-ishjuard     and      Rosslare     Kail- 

wavs  an.l  Ilarlxiuis 

Fd..   iq 

Unop.   Mar.  25 

M.ii.  31 

Gr-a'    Nr.rthcrn     Picca<lilly   anil 

Br.m-t.n   R.iil«av 

F.  b.   2. 

Greii  UVs'cin   knjiway 

Feb.    1 9 

Unop.  M.ir.  25 

Grea'    Wet.  rn    R  lilway  (.S  pcr- 

Fell.    19 
Mar.    3 

U"op.  Mir.  II 
Unop   Mar.  i8 

M:ir.   i6i 
.Mar.  23 

In  -roceamc  l<l  .  01  Mexico...  . 

I.md  n    R  igh  .nan.l  S.C    RIv, 

Fcl.     iS 

Ml-'  ..p'.l  I  n      is'.ic    Kai'wav  ... 

Fell.    20 

K'.v.i.'i-.    K,  1-av  

F.-b.    18 

Unop.  .Mar.  18 

Mar.  24 

'S  ral     r.l    ,1  •.      \mi  gAm  iln.rt) 

Mar    18 

TaflV'.ile  Rai>ay   

f"^'-    Iti 

Passed  Mar.  18  : 

Mat.  31 

Prccrrss  in  Housk  of  Com.mons. 


Namk  oi-  Bill. 


.Secoiiil 
Reading. 


■Th      full   name   of     hi.     hill 

I'lnciin.  Kv-.nam    Ke.dilth  ar 

J.inciion  Rail..>,^^(Amalgamati< 

tRead  a  second  t 


Arils  and  Bangor  K.iil« ays   

Cliehhi  e  Lints  Ci>niniii.ee    

Dublin  and  Sou'h  Fastcrn  RIy. 
Great     iL.istcrii     RIy.     (Gcneial 

Powers)    

Great  KasU-rn  RIy.  (Sicaiiilxiats) 

Mull  and  Bain-ley  Railway  

I  lumber    Cumincrcia!     Railway 

and  Dnck 

Knoll  liiul  Railway   

I.ouili   and   F.a-l  Coa.si   Kailway 

(  I'ransfer) .'. 

^^a.iras  Railway  Cn.  (Anniiliics) 
.Mu!lin;;ar    Kells   and    Diogheda 

Railway     .    

.Noiih  Easurn  Railway 

Xorlli  I'^asi  Lunili.ti  Railway  ... 
Sligo  aii.l  .Arigiia  Railway 


Result  in 
Commitlee. 


.Mar.    2  L'liop 

Mar.    9  I  Unop.  .Mar.  19 

Feb.  17  Unop.  Mar.  26 
VN  ilhilrawi 

Feb.  24  j  Pased  Mar.  25 

.Mar.  II  Passfd  Mar.  31 

Mar.    9  I  Unop.  April  2 


Feb.*2S 
I>K  12 

Wilhilrawi, 
Feb.  24 
Mar.     3 
.Mar.  23 


Unop.  Feb.  2 
Unop.  Ftb  27 

Passed  Mar.  31 


Thir.l 
Reading. 


Mar.  30 
Apr.  3 


ir   Siratford-tipo-i- \von  To»ce»l  r  and    Midland 
■.ilfotdiip-n-V»on  Junction,  and   Ka  t  and  West 

1  House  of  Commons.  March  jt. 


•Kcad  a  sejond  linii  in  House  of  Lords,  March  16,  pasxd  Committee  stage 
unoppose<l   March  1  <.  and  read  a  third  time  on  March  73.     Royal  Assent  on  .March  j; 

RAILWAY  AND  CANAL  TRAFFIC  BILL. 

The  tc.\i  01  ilii>  bill.  Hh,,li  ji.is  bfvn  uuiudiued  in  the  House 
of  Commons  by  Mr.  D.  I'irie,  Liberal  memlx-r  for  .Xonh 
Aberdeen,  was  issued  on  Wednesday.  The  memorandum  pre- 
fixed to  It  state-  that  the  piupo-e  of  the  measure  is  to  give 
rffect  to  what  is  averred  to  have  I)c<'p_  the  intention  of  Parlia- 
ment in  connection  with  the  seventh  section  of  the  Railway 
and  Canal  Traffic  Act,  1S54.  That  section  provides  that 
railway  comp.'uies  shall  be  liable  for  loss  or  injury  lo  animals 
and  goods  in  tran.sit,  through  the  neglect  or  default  of  the 
companies  or  their  servants,  notwithstanding  any  notice  to 
rlie  contrary.  There  is  a  proviso,  however,  enabling  the  com- 
panies 10  make  such  condition-  a-  may  be  adjudgetJ  by  the 
Ccurls  ju-t  and  reasonable.  In  the  e.vercise  of  this  latter 
[lower,  the  Hoii-e  of  Lord.-,  in  the  ca^e  of  the  Manchester. 
.Shcftield.  and  Lincoln-hire  Railway  Company  v.  Brown,  held 
that  it  wa-  ju-t  and  rrason.ib'e  lo  import  a  condition  into  the 
contract  that  the  carrier  -hould  not  be  re-ponsible  for  loss 
or  damage  by  delay  in  transit  or  any  other  cause,  provided 
tlie  Company  gave  a  bona-fidc  option  to  send  goods  at  a 
reasonable  rate  with  liability  on  the  Companv  as  common 
carriers.  The  present  bill  ;iropo-e-  to  aLcr  section  7  of  the 
.•\ct  of  1.S54  so  as  to  give  the  Board  of  Trade  instead  of  the 
judges  the  power  to  allow  n  rniSvay  companv  to  introduce 
■uch  condition-  .-"s  the  Board  may  ihink  proi>er.  The  ide-i 
iinderlyin'.,'  the  bill  is  tha;  the  l<-rms  under  which  traffic 
is  sent  should  be  -ettled  by  agreement  before  and  not  bv 
litigation  after  the  goods  are  despatched,  that  the  agree- 
ment shoubl  be  drawn  up  in  circumstances  and  under  .1 
sanction  which  would  \nn  the  paities  on  an  ctpial  footing, 
and  that  if  there  is  any  difference  it  should  lie  adjusted  by 
an  expert  in  railway  mafors  :ind  not  by  an  expert  in  gener.-il 
law. 

I.   AND   N.W.   RAILWAY    AND    KINGSTOWN    PIER. 

Some  of  the  Iri-h  mcinU-i-  ni  I'.irliaiiieni  h.ive  icrenllv  been 
agitaing  the  subject  of  the  London  and  Xorth  We-tcrn  Rail- 
wav  Compinv  -learner-  using  Carlisle  Pier.  King-town,  in-icad 
of  the  Dublin  Harbour,  as  in  the  past,  and  the  '■ubjeci  came 
lo  .1  head  in  the  House  of  Commons  on  Thursd.iv.  In 
the  aflernoon  Minis;ers  were  Iximbarded  with  que-tions  on 
llie  mailer,  and  as  Mr.  Runciman,  Secretary  to  the  Treasury, 
and  Mr.  Hirrell.  Chief  Secretary  for  Ireland,  profe-sed  that 
lley  wee  unable  to  do  anything  in  the  ma'ter  until  more 
information  had  been  obtained,  the  Nationalist-  aiked.  and 
Lfot  leaxe.  to  move  the  adjournment  isl  ilie  Hou-e  in  order 
t)   discuss  the   subject  al  length. 

The  case  put  forward  ni.iv  be  briefly  indi<  aleiK  Catli-lr 
Pier.  King-town,  was  erected  by  ilic  C.overnment  for  the  mail 
''eamers  of  the  Cilv  of  OubPn  S'eini  P.irkct  Companv.  who 
live  the  contract  for  the  conve\ance  of  the  mail-.  The 
London  and  Xorth  A\'e-lern  Railway  Comp-inv's  nassr,ii:,-r 
seimers  which  run  between  llolvherd  and  Dublin  have 
h  ther'o  l>een  benhed  at  lie  Xnrili  Wall.  Dublin,  which  is 
about  seven  miles  distant  from  King-'<iwn.  Rerenllv  th^r-  Dublin 
Port    and    Docks    Board   made   .iltcr.itions   in    (he    dues    which 
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brought  a  lipavici'  ( liargc  on  the  railway  company's  stcam'Cr-. 
■|'hc  railway  fompany  tried  to  get  the  charges  mocliticci, 
l)ut  without  siiccrs^.  They  then  applied  to  the  Kingstown 
harb.our  authorities  for  leave  to  u^e  the  mail  steamers'  i)iei, 
and  this  was  granted,  apparently  with  the  consent  of  the 
Treasury.  As  soon  as  this  had  been  arranged  the  City  of 
Uulilin  Stcim  Packet  Company  lodg<-d  a  petition  of  right  in 
the  Court  of  Cliancery,  London,  and  averred  that  the  ]iiei 
existed  for  the  inirpose  of  enabling  them  to  carry  out  their 
mail  contract.  This  case  is  still  sub  judice.  It  seems  that 
the  charg-es  to  the  railway  company  at  Kingstown  are  so  low 
I  iimpared  with  ^vhat  they  would  have  to  pay  at  Dublin  as  to 
involve  a  saving  of  some  /5,ooo  a  year. 

.\Ir.  J.  J.  Clancy,  Nationalist  meml^er  for  co.  Dublin  North, 
who  has  been  the  moving  spirit  in  bringing  the  subject  before 
Parliament  by  means  of  questions  to  Ministers,  led  off  the 
tieb.itc  on  Thursday  night,  and  stated  that  he  would  not 
object  to  the  r.iilway  company's  steamers  using  Kingstown 
I'ur  provided  no  injury  was  done  to  the  Dublin  harbour 
authority  and  the  steam  '])acket  compan\'.  The  C.ovcrnment, 
lumever,  had  allowed  the  railway  companv  to  make  u-e  of 
ih,.  harbour  .it  Kingstown  at  a  charge  of  onl\-  5^.  ];er  trip. 
I'he  ^te.im  ]i,u  kct  company  had  ai)plied  for  an  injunciioii 
.ig.iin^t  the  r,o\<'rnment  till  the  oiustion  of  law  had  been 
derided,  bill  that  .ippl  i<  .itn  ui  w,i^  ri-fii-ed  piobably  becau-e  it 
w.i^  belie\ed  tli.-  peiiluui  of  light  would  be  tried  .at  once. 
Hut    that   tii.il    w.is    now    to   I  e    postponed    till    near    the    end   of 

f  01    iln-  del.iN    the    Law    ( )tii( cr-    ol    the    Crown    were   to 
lie     ih.iri^ed     the     Coxernnieiit     Willi     .iiitii  ip.iting    the 

It  nf  till-  (dun  1)\  (ontiiiuiiiL;  lo  allow  the  railway 
Ih-iIIi  till  m  Me., Ill, -r-  at  the  C.uli-le  Pier.  Thei'e 
plel     .11     Kill--lo\\ll.    -o    III. 11    110    h.ird-hip    nei-d    be 


-April 
bl.inie 
liidgiii 


I  oiii|ianv  li 
W.I,  .irolh.- 
involved 

Sir  Willi 
of  111.-  Cov. 
uhi.h  h.id 
le..il  a-pe. 
p. Ills  -  lllol 
<olll]. 


,,in  KoliMui,   ll 
rnnii-nl.  but  h 


do.    Tlu 
ih.ii     111. 


Solu  ilor-C.eneral.  i.-plied  on  belialt 
\-oid.-d  meeliiig  niaii\  of  the  poinN 
I  been  i.ii-ed,  .mil  .oiitnied  hiiii-elf  in.iinlv  to  -oiue 
■it,  lie  |Miinli-d  ,,u[  ih.it  the  ste.im  pa.l.t  ■  oin 
iiioii  Ifii  .111  intiiiiu  iii|-.inction  .ig.iin-t  the  r.ulway 
li.i,|  1,,-.  r.  di,|.o-ed  of  bv  thi-  |iid,i;e.  .lud  il  had  lieen 
'llu-  -te.iiii  p.iikri  loinp.iin-  -iibi-i|iieiulv  tlouted  the 
i.le|iloi.djle    iiiariiier         Th.it    loinp.iiu',    diitv    was    to 

luKi-   oi   the   li.iil iii.ister   in   irgaid   to  tlie  niove- 

ihrir  ship-  m  111.'  hnboiir  and  thi-  tl-.ev  refused  to 
ii.-nds  of  ihi-  -t.-.ini  ]i,i.ket  .oiiipnu  now  .  omplained 
(  ,.i\-.-ii.mi-iil    \\-.-ie    ni.-iu.lii  me     llie    ci-,-    1),-,  ,m-.'    t'r- 


company  were  compelled  to  obey  the  orders  of  a  properly- 
constituted  authority.  In  the  circumstances  the  blouse  would 
be  ill-advised  to  pass  the  motion. 

Considerable  discussion  followed,  and  it  was  chiefly  main- 
tained by  the  Nationalist  members,  though  they  were  sup- 
ported by  Mr.  Moore,  an  Ulster  Unionist.  Ultimately  Mr. 
Clancy,  evidently  inferring  from  the  nature  of  the  reply  of 
the  .'\ttorney-(;eneral  that  the  Government  as  a  whole  aid  not 
suport  the  action  of  the  Treasury,  withdrew  his  motion.  The 
debate  lasted  for  two  hours. 

NEW   ISSUE. 

Buenos  Aykes  and  Pacific  Railway. 
The  directors  of  the  Buenos  .\yres  and  Pacific  Railway  Com- 
|)anv.  Ltd.,  have  authorised  the  London  Joint  Stock  Bank, 
Ltd.,  and  Martin's  Bank,  Ltd.,  to  received  applications  at  99 
per  cent,  for  /i, 000, 000  4A  per  cent,  consolidated  debenture 
s'ock,  ranking  pari  pa>su  with  the  e.\isting  issue  of  /2, 000,000 
as  from  June  30,  n)o,S.  The  whole  or  any  part  of  the  con- 
solidated debcntur<'  stock  is  redeemable  at  any  time  at  the 
company's  option  after  June  jo.  1920.  .it  110  per  cent,  on  six 
calendar  months'  notice  to  the  stockholders.  This  stock  is 
secured  bv  .1  1  harge  ujion  the  undert. iking  of  the  company 
isubjei;  to  the  first.  s(.(,,rd,  and  five  iier  cent,  debenture 
stock),  under  trust  deeds,  clalel  May  2S,  1907,  October  it. 
If)')",  and  .-\pril  1.  loo.S.  in.ide  betwe-cn  the  company  and  the 
trus-ees.  The  com]).irv  owns  .ird  lias  in  ojjeration  045  miles 
of  broad  g.iuu'c  15ft-  fun.)  railwav  in  the  .\rgentine  Ke]Miblic. 
exlending  westward  from  llu-  City  of  Buenos  .-\yres  to  \'illa 
Men-ed-es.  the  main  line  lorming  p. ill  of  the  syst.-iii  uhi.h  is 
to  lonneit  ihe  .■\tl.iiitii  and  Pacific  seaboards  of  the  .Soutli 
.\nieri.  an  C.nnnent.  Bexond  tlie  branch  lines  already  opened 
lo  public  liatVu,  the  coinp.mv  has  under  construction,  or  is 
about  lo  lonslrurt  additional  branches  of  a  length  of  alxuit 
41S  miles,  and  lias  been  authori-ed  by  Congress  to  construct  a 
liirlher  brain  h  .ibout  i.'so  miles  in  length  from  .'Mberdi  to  .Sam- 
p.i.  ho  on  the  .Xiidine  Railway.  Including  worked  lines  the 
to'al  length  of  the  entire  svstcm  now  in  <)|XMat'on  is  2.141 
milCs.  The  jiroceeds  of  the  present  issue  will  be  applied 
towards  the  cost  and  <'cnii])nient  of  branch  lines,  to  llie  pur- 
iliase  of  additional  locomotives  and  rolling  stock,  and  the 
L'ener.il  requirements  of  tin-  laihMiv,  Th.'  -iibsi-ripfion  list 
uill    .  :.-s.-  ..n  ..1   li.-f,,r.,-  .Tiie-dav  1  eM 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd., 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL-jei,675,000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE    TRUCKS,     Etc. 


■elegrams:     "METRO,"     BIRMINGHAM. 
stered    Offices:    SALTLEY,    BIRMINGHAM. 


'RAILCAR,"     LONDON.  "SHAFT,"     WEDNESBURY 

London    Offices:     36.     VICTORIA     STREET,     WESTMINSTER,   S.W. 


20,000  10/6  "DIAMOND  STAR"  FOUIITAIN  PENS  FOR  2/6  EACH 


rat   Cold    Nib,  Tu  in  K.-oJ.  an.!  Spi 

SELF-FILLING     AND     SELF-Ct-EAiMlN  G!     PERFECTION 


Honaatly  wartll  15  -,  iiir  6  6. 


14  Carat  Cold  Nib.  Ttie  : 
-y  I'en  a,  pleasure. 


I  r-  ,k  .1.1.-;  IIIU 
rl.  lilted  with 
!'l'-'.4  Pea  m.ide. 


FOUNTAIN     PEN     FOR     5  6. 


Readers  of  THE  R.^ilwaY  Ti.mi'.s  should  write  at  once  to  the  RED  LION  M.AN  UF.VCri;  Rl  .Nt;  CO.,  1.  I'D..  7  i ,  H 
London,  W.C,  and  acquire  these  bargains. 


mi 

h  Holborn, 
.Asents   Wantedi. 
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RAILWAY   STOCK   AND  SHARE   LIST. 

Railway   Ordinary   Stocks. 


Barry,  Ord 

Do.     Prof.  Coiiv.  Ord.  (4''„)  . 

Do.     Def.  OoHV.  Ord 

CAlcdoniaii.  Ord 

Do.     Pref.  Conv.  Ord.  (3%). 

Do.     Dcf.  Conv.  Ord 

Do.     Del.  Ord..  \o.  1 

Cambrian,  Ord.  Capital.  No.  I . .  . 

Do.     (•.>ast  Coiw.  Ord 

Cardlir,  Prcf.  Ord.,  1896  (4%). . . 


A  Voar  Ago. 
195       200 


Contral  London  Onl. 

Do.     Vt\'(.     (4%) 

.      Dl.      Dcf 

Cit.v  &  South  London  Cons.  Onl. 

Ea.st   London  Cons 

Furncss,   Con.   Ord 

OlasRow  and  S.  Westorn,  Prcf  .Ord. 

Do.     Dcf.  Ord 

Groat  Central,  Prcf.  Ord.  (6%).. 

Do.     Def.  Onl 

Or>-at  Kastorn,  Ord 

Oniat  N'.of  .Scotland,  Pf.  Cnv.  Or. 

Do.     Dof.  Couv.  Ord 

Or.-at  Xnrthern,  Prof.  Conv.  Ord. 

Do.     Dof.  Conv.  Ord 

Do.     Cons.    A    a 

Do.     Cons.    B   <i  (8%)    

Oreat  N'orthcrn  (Ireland),  Onl... 
Great  N'ortli.  *  CitvPrcf.Od.  (4";,) 
Great  North.  PIcc.  &  Bronip.  Ord. 
r,t.  Sonth.  .t  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cous.  Capital 

Hull  and  Bamslcv,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord.  ft 


39 
147 
148 


Week. 
171 


40': 
146 
144 


Yesterday. 
166        171 


Railway   Ordinary  Stocks. 
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Laucfi.  and  Yorks.,  Cons.  OrJ, . . 
liOnd.  Brighton  &  S.  Coaat,  Ord. 

Do.     Prof,  o  (6%)   

Do.     Def.  a    

Do.  Cert.Con.KlghU  ahovo  6';,, 
Lonil.  Chat,  ct  Dover,  Arbit.  Ord. 
London  and  North  Western.  Cons. 
London  and  South  WestiTu,  Cons. 

Do.     4";  Pref.  Conv.  Ord 

Do.     Dcf 

Lond.  Tilbury  .t  Southend,  Cons. 

.Mersey,  Cons.  Ord 

.Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

.Midland,  Prcf.  Conv.  Ord.  (2}»<',) 

Do.     Def.   Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  *  H.)  4%  Pref.  Or. 

Do.     Dcf.  Ord 

Nnrtli  KastiTn,  "  Consols  " 

VnrDl     (.nil.lnll,    COUS 

v.. rill  St.TllMrl-..liire,  Cons.  Onl... 
IM.viiL.'iitli  |i.VHri,tS.W.  Jun..  Or. 
Port  lalltot  Kailway  and  Docks. . 
Rhundda  and  Swansea  Bay  .... 
Uhyninoy,  Cons.  Ord.  Cap.  Stock 

Do.     Prcf.  Ord.  (4%) 

Do.     Dcf.  Ord 

Scarb.  Brid.,  <%c.,  June,  Cons. Onl. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6'>„)   

Do.     Dcf.  a   

Tall    Vale    Ord 

Vale  of  (llaniorgan,  Ord i 


A  Year  Ago. 

102  103 

116  118 

1 36  1 38 

98':  99  3 


146 
148 
101 


12^<. 
137'3 
142 


Yesterday. 

90' J      91' 


63'  = 

62'! 

63'i 

59 

57'  = 

58': 

69xd 

67 

68x<l 

32'3X<I 

30^4 

31'«.xd 

93xd 

83 

93xd 

19xd 

14 

19xd 

135 

133'! 

134 

84 

78 

83 

94 

92 

94 

?5xd 

68 

73.vd 

lO'j 

9'j 

10': 

12'2 

ll's 

12': 

177 

172 

177 

96 

92 

96 

Railway    Debenture    Stocks. 


.\lexandra   Docks  and   Railu 
Baker  Street  and   Waterloo 

Barry        

Brecon  and  .Merthyr  .\    . . . , 


Do. 
Do. 


D 


Cardin 

Central  l,ondon  4 

Charing  Cms  Ruston  &  ilanips.  4 

City  and  South  London  Perpetual  4 

Bast  t/ondon  2nd  Charge  A 4 

Do.     and  Charge  B  4 

Do.     3rd   Charge    4 

Do.     4th    Charge    4 

Do.     B.L.R.  1st  Debentures  ..  SJ 

Do.     Whitechapcl  Extension  c  2^ 


Forth    Bridge      

Pnrnoss     

Glasgow  and  South  Western 
Great    Central     


Great  Eii.stern     

Great  North  of  Scotland  .... 

Great  Northern       ... 

Great  Northern  (Ireland)  .... 
U.N.    Piccadilly  ,t  Bromptoa 

Great  Western        

Do 


Do. 
Do. 
Do. 


Highland 

Do 

Hull  and  Barnsley  1st  

Do.     2nd     

Isle  of  Wight    

L&ncasldre  and  Yorkshire    .... 

London   and   Blackwall    

London   and   Greenwich    

London  Brighton  >^  South  Coa^t 


Do. 


Iiondon  Chat,  and  Dover  Arbitn. 


1883 
1890 
1899 


113 
129 
123 


118 
122 
130 
143 


112 
105 
110 
124 

117 
113 
103 
100 


116 
132 
126 


120 
125 
133 

14S 


115 
109 
113 
127 

120 
116 
103 
103 


London  and  North  Western  . . . 
London  and  3f"ith  Western  A. 

Do.     CousolJ  lated       

London  Tilbury  and  .Southend  . 
Metropolitan    

Do.  A   

HetiopoUtan   District    


Do. 


Do.  Perpetual  (1903-5)  .. 

Uidlaad    

Midland  A  3.W.  Junction  A 

Do.  B   

Noath  and  Brecon  Ist  


74-xd 


Do.    A I 


Debenture   Stocks    (mtUhinad.) 


North  British 

Nortti  Kastern 

North  Loudon 

Nortli  S(.,ff„r.l<l 


PlyiiiM  111,   II.  ^o■,  ,v,  S.W.  June. 
Port  l.lh  t    iiiiiu.iy  and  Docks 

Rii",i.iai  .11, a  ,s«,,i,^,-aBay 

Bhyjuii.y     IVrp.-tual     

Slictllold  District  Permanent   . . 
South  Kastern  Perpetual 


Ta(T  Vale 

Tottenham  and  Forest  Gate 
Whitechapcl  and  Bow  


103 
106 
109 


126 
86 
111 
108 
109 
112 


Railway    Preference   Stocks. 

D(VIDGS'03   OONTISOEST   OX   THB   I'liOl'ITS   OP  EACH 
SEPiR.tTK^TEAR. 

Alex.  Docks".  A  Kail.TpoTitTrcf.  A[ld6        102 

Do.     41%   2nd   Pref.   B 87  90 

~         "  132 

107 
103 
UOxd 
lOSxd 
132xd 
108xd 
108xd 
lOSxd 
108xd 


Do.  No.  : 


101 
107 
105 
129 
105 


Cambria 


1878 
4%   1884  . 

4%   1887,  Conv 105 

4"i    1902 105 

4%   1904,   Conv I  105 

No.  I,  4%  i  23 

Do.           No.    2,    4";      9 

Citv  and  South  London  6"^  1891 ....  113 

Do.     5%  1896   112 

Do.     5%  1901   110 

Do.     5%  1903   105 

Furness  Con.sol.  Pref.,  4%,  1881 98 

Do.     4%  Pref.   Stock   A,  1881 |  97 

Do.     4%  PreL  Stock  B,  1883 97 

Do.     4%  Prcf.  Stock,  1894  1  95 

Do.     4%   Pref.  Stock,  1899   1  92 

Glasgow  and  South  Western  4% '  105 

Do.     4%   Pref.;  No.  2   103 

Do.     4%  Pref.,  1888  103 

Do.     4%  Pref_j  1891   103 

Great  Central  51^  Perp.  Prof 125 

Do.     4%  Pref :  98 

5%  Conv.  Pref.  1872   ,  122 

5%  Conv.   Pref.   1874    1  120 

5%  Conv.  Prcf.   1876   1  114 

.■i%  Conv.   Pref.   1879   '  113 

5?i  Conv.  Prcf.   1881    105 

4%  Prcf.   1889    70 

4%  Pref.   1891    ;  54 

Do.     5%  Pref.    1894    ,  44 

Groat  Eastern  Cons.  4%  Prcf '  107 

Do.     31%  1890     1  91 

Do.     3}%  1893     '  91 

Groat  North  of  Scotland  A  4%   98 

Do.     B,  4%   95 

Great  Northern  4%  Perp.  Pref :  110 

Do.     3%  Pref.  stock  1896    1  81 

Do.     3%  Pref.  stock    1898    1  81 

Do.     3%  Pref.  Stock   1899    81 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


28 

12 
116 
115 
113 
109 

101 
100 
100 

98 

95 
lOexd 
106xd 
106xd 
106xd 
128 
101 
126 
125 
118 
117 
110 

75 


lOlxd 
98xd 
H2 


Railway  Preference   Stocks 

(cimtiniird). 


tircat  Western,  Cons.  Prcf.,  5',"e 
Highland  Class  A   4J% 


Do.     B,  5" 


Do 


47, 


»}•"„   Pref.  Stock  1897 

Do.     3i%   Pref.  Stock  1898 

Hull  and  Bamslev  3i%  Prcf.  1899. . . . 

Do.     4 'i  Prcf.  1907  (70%  paid) 

Isle  of  Wight  4°,-, 

I.,ancashlrc  and  Yorks.  Con.  Z%  Pref. 

Do.     4"i    Pref.,    J903 

London  Brighton,  etc..  Cons.  5% .... 

Do.     Second   <Jons.    5% 

London  Chatham,  etc.,  Arblt.,  41%  . . 

Do.     4}%   Second  Pref 

f^n.  ,t  North  Western  Cons.  4"i  Prcf. 

Do.     4%  1902  

Lon.  ,t  South  Western  Cons.  4*^^,  Prcf. 

Do.     4''„  Perp.  Pref.  1881 

Do.    31';4  Pref 

Lond.  Tllb.  A^Southend  Cons.  4%'PrcI. 

Do.     4%    Pref.,    1904 


-Mersey  3%  Perp.  (red.  fr.  5%  Jan. '01) 
Metropolitan  Sfi   Pref 

Do.     31%  A  Pref 

Do,     3}%;Conv.  Pref 

-Metropolitan  District  Exten.  Pref.  5% 
-MiiUand   2}%    Perp.   Pref 


North 


British  Cons.  4%  No.  2 

Do.  Bdln.  and{Ola.sgow  Pref.  41'; 

Do.     1865  Pref.  5% 

Do.     Conv.  6%   Prcf.,   1874 

Do.     41°^  Pref.,  1875 

Do.     41%  Conv.  Prcf.,  1H75 

Do.     5%   Conv.   Pref.,   1879 

Do.     4%   Conv.   Pref.,   1884 

Do.     4%   Conv.   Pref.,   188S 

Do.     4%   Conv.    Pref.,   1890 

Do.     4%   Conv.    Prcf..    1892 

Do.      4%    Conv.    Prcf.,    1897 

Do.     4%   Conv.    Pref.,   1901 

Do.     4%    Conv.    Pref.,    1904 

.Vorth    Eastern   i"o 

North  t/ondon  Pref.  Cons.,  1866     . . . 

Do.     41";  1875 

North   StoffordshlTO  3%  Cons 


140 
110 
115 


107 
130 
129 


110 
112 
111 


106 
116 
125 
125 
115 
115 
125 
105 
105 
105 
105 
105 
105 
105 
112 
112 

loa 

81 


Plymouth  Devon  and  S.W.  June.  41'; 

Port  Talbot  4";   Pref 

Rliondda  and  Swansea  Bay  5";  Pref. . .  ;     it 

Rhvmnov  4";  Coas ' 103 

Shemchinislrlct.  5";  Pref.  £10  Share         9 
South  Kastern  Cons.  41% 113 


12 


5% 

Vested  Compa 
I8«I     


Stock 


Do.    .4%    Pref.,    1900 99 

Do.     4%  Conv.  Pref,  1903 100 

Tan  Valo  4%  Pref 105 

Do.  4%  1900 103 


143 
1 1 3xd 
118xd 
98xd 
83,xd 
83xd 
90 


109 
133 
132 


114 
113 
114 
113 
100 
108 
107 


71 

108xd 
119xd 
128x<l 
128xd 
118x1 
1  !  >V  I 

1   ' 
1  •■■-,  1 
lOHv^l 
lOSv.l 
108xd 
lOBx.l 
lOSxd 
114 
116 
111 
84 


13 
106 

10' 
116 
130 
106 
102 


102 
102 
108 
106 


NOTBS  AMD  EXPlAXAno-fS 

until  0  "L  has  been  paid  to  "  B 


\  "receives no div. 

uubii  u   ;»    lias  ui',:ii  (laiu  Wit       D.  ft  Def.   received  DO 

dlv.  until  pref.  has  had  4  %.     c  Ooa.  by  Met.  and 
Met.  Dlst.     d  Oua.  byO-N.,Mld.,  N.B.and  S.B. 
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THE    RAILWAY    TIMES. 


[Al'KlL    4,     190S. 


OFFICIAL  TRAFFIC  RETURNS. 


Great  Northern   (Ireland). 


Metropolitan 


Week  ending  Mar.  29 
Passengers,  etc 

1908. 

El  4. 557 

£181.134 

65=4 

1907. 

£13.753 

£191.658 

65^4 

Week  ending  Mar.  27 
Vassengers,  etc 

1908. 

£7.946 

9.331 

£17.277 

£213.366 

1907 
£9.433 

Aggregate  for  13week3  . 

Aggregate  for  13  weeks  .. 
Miles  open    

£216.678 

Miles  open 

543 

543 

Inc.  tliis  week,  £804 


ok£l,9C5     Dec.  13  weeks,  £3.312 


Caled 

onian. 

Great  North 

of  Scotland 

Week  ending  Mar.  29 

1908. 

n  1907. 

Week  ending  Mar.  28 

1908. 
£3.800 
4.990 
£8.790 
£65.620 
336" 

1907. 

Goods,  etc 

53.983 
..       £8i:077 
..    £697.943 
941% 

Gimd.s.  etc 

£98.535 

£750.124 

939^4 

Total  for  week  

.Aggregate  tor  9  weeks. 
Miles  open 

Aggregate  for  8  weeks. .  . . 
Miles  open 

£67.176 
336 

ek,£17.458      Dec.  9  weeks.  £52.181 


ek,  £700        ilec.  8  weeks,  £1,556 


Cambrian, 


Great  Southern  and  Wester 


Week  ending  Mar.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  13  weeks. 
Miles  open 


1908. 

£2.403 
S.OTS 

£5.481 
£59.471 


(I  1907. 
£3.553  I 
2.678  ' 


280 


Dec,  this  week,  £750     Dec.  1  3  we.k^ 


Week  ending  Mar.  27 

Vassengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  13  weeks 
Miles  open    


1908 

£10.882 
_  14.598 

£25.480 
£309.450 


1.121 


1907, 
£10.957 
14.152 
£25.109 
£307.556 
1.121 


.  this  week,  £371 


Central  Londo 


Great  Western. 


Week  ending  Mar.  28 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  13  weeks 
Miles  open 


Week  ending  Ma 


Inc    this  week,  £683      Dec.  13  wr 


rt  1907. 
£140.900 
127.100 
£268.000 
2.965.000 
2.879' •.■ 


City  and  South   Londo 


Week  ending  Mar.  29 


Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  13  weeks. 
Miles  open 


Week,ending  Mar.  29 


Inc.  tills  week,  £871 


Goods,  etc 

Total  for  week  

Aggregate  for  9  weeks. 
Miles  Open 


Week  ending  Mar.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  13  weeks 
Miles  open    


1908. 
£13.409 

£15.083 
£197.439 


78  » 


(1  1907. 

£12,203 
1.469 

£13.672 
£194.072 


78 


Inc.  this  week.  £  1 ,4 1 1      Inc    13  weeks.  £3.367 


Metropolitan  District. 


Week  ending  Mar. 
Passengers,  etc.  ... 
Goods,  etc 

Total  for  week   .  . 

Aggregate  for  13  ' 
Miles  open 


.  thi 


I'k.  £2.008        Inc.  13  weeks,  £12.965 


Week  ending  Mai".  28 

Passengers,  etc 

Goods,  etc. 

Total  for  week  

Aggregate  for  13  weeks 


Mile 


ope 


1908- 
£62.000 
160.000 
"£222.000 
2.883.000 
1.407'; 


«  1907. 

£95.000 
__  1 52^000 
£247.000 
3^01.000 

1.407' 4 


'■k.  [^'>:_ 


00 


13  weeks,   £118.000 


Midland  Great  Western  of  Ireland. 


Week  ending  Mar.  27 


1907. 

£3.441 

■A  641 

£11.082 

^127J07 

598 


ek,  £9        Dec.  13  1 


North  British. 


Dec.  tiiis  week.  £27 


Dublin  and  South   Easter 


Hull  and  Barnsley. 


Week  ending  Mar.  29 

Passengers,  etc  

Goods,  etc 

1908- 
£2.892 
1.715 
£4.607 
£59.157 
160 

n  1907 

£3.353 

1.512 

£4.865 

£60.756 

160 

Week  ending  Mar.  29 
Passengers,  etc 

1908. 

"£lT442 
£137.056 

ri  1907. 

•• 

Total  tor  week 

Total  for  week   . . 

Aggregate  for  13  weeks.. 

Aggregate  lor  13  weeks 
Miles  open    

£149.002 

Miles  open 

86'4 

86'4 

Dec.  this  week  £258        Dec 

13  weeks.  L-i 

59a 

Inc    this  week,  £414.^- 

Dec.  13  weeks 

£11.946 

Furness. 

Week  ending  Mar.  29 

Passengers,  etc 

Goods-  etc 

19l':- 
£2,K,, 

7.4i:u 

£9.587 
£112.437 
139 

Aggregate  for  13  weeks.. . 
Miles  open 

£133.599 
139 

13  weeks.  £21.162  »> 


Lancashire  and  Yorkshire. 

"WeeFendTng  Slar.29 

Passengers,  etc 

Goods,  etc 

Total  for  week     -      .  . 
Aggregate  <"r  13  weel 

Miles  open        

DecTtliis  wefif,  £30.549 


Week  ending  Mar.  29  | 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggreg.ate  for  9  weeks. 


open 


1.318' 


Dec.  thi 


ek,  £14.426         Dec.  9  weeks,  £50.331 


North   Eastern. 


North  London 


584' 


£75.161 

64.317 

£139.478 

1.387.268 

584' 2 


Glasgow  and  South  Western. 


Week  ending  Mar.  28 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks. 
Miles  open 


London  Brigh^'^n  and  South  Coast. 


1908. 
£12.955 
19.415 


o  1907. 

£17.183  1 

2L419 

'  £38.602 

£285.964 


444' 


Dec,  thi.s  week,  £6,232 


Week  ending  Man  28 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  13  weel 
open 


■  1907- 
£54.671 
17.850 
£72.521 
678^582 
487"<. 


Week  ending  Mar.  29 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

.\ggrcgate  for  13  weeks 
Miles  open    .^^^^^^ 


1908 
£4.109 
3.692 


a  1907. 
£4.648 
3.277 


Dec.  this  wcek.£124 


De 


1 3  weeks,  £15.691 


North  Staffordshire. 


Great  Central. 


Week  ending  Mar.  29  1908- 

Passengers,  etc £21.537 

Goods,  etc 56. 152 

Total  for  week £7*7.689 

Aggregate  for  13  weeks...       963.718 
Miles  open 


609 


.1  1907. 
£29.468 
53.159 


Dee.  this  week,  £23-560        Dec  13  weeks 

£31.925 

London  and  North  Weste 

n. 

Week  ceUng  Mar.  29 

1908- 

1907- 

W'  ck  ending  Mar.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  13  weeks 
open 


1908. 
£4.556 
i   13.711 


a  1907. 
£6.043 
7  14.195 


Dec.  this  week,  £1-971 


i  233-465     j  238.348 
;.  525      \_      325 

.  1  ^   venk-.  t'J  885 


£82.627 
995.885 
607 


'  Dec,  tliis  week,  £4.938        Dec    13  weeks,  £32.167.!^ 


Passengers,  etc 

Goods,  etc 

Total  for  week 

.\ggrcg<ate  for  13  W'ceks 
Miles  open    


IDe. 


till 


ek.  £33,000 


£151.000 

156.000 

£307.000 

j.565.000 

1.946' 4 
.  £82.00^ 


;        Week  ending  Mar.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  for  13  wee] 

s':: 

1   ^,H 

^  £6."25r 
£82.848 

£6.231 
£87.219 

Mil -s  open    

48'  V 

48'4 

Inc.  this  week,  £20 

Dec 

.  13   week,. 

£4.371 

Great    Easter 


Week  ending  Mar.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate'for  1  3  weeks. 
Miles    pen. 


London  and  South  Wester 


South  Eastern  and  Chatham. 


1908-   I  o  1907- 

£44.800   £64.700 

48.200  I    45.400 

£93.000  £110,100 

1.177.800  1.228.000 


Dec.  this  week,  £17.100     De- 


1.056' 


1.057' 


Weekending  Mar.  29  1908-             190'; 

Passengers,  etc /  £53.200  )     £82.400 

Goods,  etc 31.000        J8.R00 

Totalforweek   £84.200     £111.200 

Aggreg.ate  for  13  weeks 

Miles  open ^^    

Dee.  this  week,  £27.000     Dee.  13  ' 


1.033.800     1,051.300 


Week  ending  Mar.  28 

Passengers,  etc 

Goods,  etc 

Tot.il'for  week  

Aggregate  for  13  week 
Miles  open 


1908. 
£50.768 
t  20.994 
£71-762 
926.875 

654 


1907. 
£77  160 
I  22.164 


£99.324 
986.473 
654 


De 


thi 


ck,  £27.562        Dec.  13  weeks,  £59,598 


Great  Northern. 

London  Tilbury  and  Southend. 

TafF  Vale./H 

Week  ending  Mar.  28 1       1908. 

Passengers,  etc £38.910 

Goods,  etc [        69.890 

0  1907 
£56.290 
62.880 

Week  ending  Mar.  29 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  13  weeks  .. 
Miles  open    

1908. 
£6.426 
2.537 

(1  1907. 
£8.750 
2.265 

Week  ending  Mar.  29 

1908. 
£4.185 
15,524 

0  1907. 
£4.415 

Goods,  etc 

Total  for  week  

Aggregate  for  13  weeks  .. 

14,695 

rotai  tor  week j  £108.800 

Aggregate  for  13weeks...j  1.596.000 

£119.170 
1.445.350 

£8.963 
£113.002 
81 

£11.015 

£112.451 

81 

£19.709 
£256.832 

£19.110 
£259,894 

Miles  open !     9981/ 

99V  /. 

Miles  open   

124'4 

124'4 

Dec.  this  week,  £10.370      Dec.  13  weeks. 

£49.350 

"Dee.  this  week,  £2.052         In 

c.  13  weeks,  £551 

Inc.  this  week  £599        Dec. 

13  weeks,  £ 

3.062 

Votes  and  Kxplanations. — o  The    receipts  for  the  corresponding  period  l.ast  year  are  adjusted  to  the  actual  figures,     /j  Includes  the    receipts  of  the  Vale  of 
Glamorgan  Railway.      ■■  Dock  dues,  Ac,  are  included  in  this  return.     ((  The  ahove  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.       r  ExcluS' 
sive  of  145t   miles  Joint  Lines.       (Exclusive  of  \\h\  miles  Joint  Lines.      o  Includes  219  miles  Joint   Lines    (G.  X.  proportion).      k  Includ 
(G.  N.  proportion)       i  Includes  the  receipts  of  the  Waterloo  and  Oitv  R.ailway.     ,;  Including  the  receipts  of  the  Canal 
/Includes  steamboat  receipts  and  tolls.     «.  Peuartli  Dock  and  Rallwav  included,     v  Including  47}  miles  jointly  worked 


240  miles  Joint  Line. 
<•  Railway  206  miles,  Canal   119  miles 
■ith  0.0. R. 


April  4   1908.] 


THE    RAILWAY   TIMES. 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH     RAILV^AYb,     dec 


FOREIGN  AND  COLOtilAh-' ontinued. 


Mileage. 
1907-8  1900-7. 


Latest  Earointcs  Itoportod, 


Aggregate  to  date. 


Wk.orUonth.     J907-8     :  1906-7.  I'    1907-8.      19015-7. 


Baker  St.  .£  \V. 
Belfast  .t  Co.  1). 
Brecon  ,t  Her. 
Ch.  r.  Ell.  ,t  H. 
Clealor*Work. 
C.K-k.  Kci.  A  1'. 
Cork  B.  A  S.  C. 
Ck.  B'n-V.  >t  l>. 
Kant  l.oudon . . 
il..\.  ami  Citv 
O.N.,  l'ic.,A  B. 

Isle  o(  Man   . . 

Isle  of  Wight. . 

Isle  of  W.  CeQt. 

Mane.  Canal    . . 

M'port  tt  Car, 

'  Mersey      

i  Mid,  A  S.W.Ju. 

Soalli*  Brecon 

I'orl  TallH.t     . . 

Blion  Jl  S.  Bav 


%         W 


46J 

in 

21} 


Mar.  S» 
Mar.  27 
Mar  £9 
Mar.  •i'i 
Mat.  28 
Mar.  M 
Mar.  ■>- 
Mar.  2- 
Jannarv. 
Mar.  28 
Mar.  2S 

Mar.  21 
Mar.  28 
Mar.  28 
Februan". 
.Mar.  28 
Mar.  28 
Mar.  29 
Mar.  28 
Mar.  2» 
Mar.  29 


3,1)85 
2,114 
2,08(1 
3,140 
1,339 

4.'i2 
1,734 

289 
3,591 
1,«I2 
5,485 


1,359 
481 
1,700 
315 
4,(144 
1,596 
3,440 


1,903 
l,4ill 
1  3<0 
2,338 


35,057 
2,421 
1,809 
1,532 


1:40,190 
29,50(1 
30,287 
4(I,UIKI 
14.242 

8,534 
10,035 

3,012 


5,035 
0,132 
7,173 
73,458 
20.812 
24.738 
18,444 
17,800 
30.344 
27,878   , 


i:3ll,20l  ' 
20,492 
21,400  ' 

17,331 
9,264 

19,458  I 
3,440 


74,733  1 

31,149 

23,009 

17,481 

l(i,473 

30,351 

27,785 


F0EEI6N    AND    COLONIAL    RAILWAYS. 


Mileage.  I,atust  Baraings  itoportod. 

1907-8  1906-7  Wk.  or  Month' 1907-8,     1908-: 


Agercgato  to  date. 
1907-8.         1900-7. 


.Alcov  <t  Oand.i 
Algecira.1  ...i 
Ang.-Ch.  Xlt.  a 
Antof.  ,t  B(>l.  a 
Arg.  N-.E...17 
.^s*ani-  Bengal  r 


128} 
.549) 
941 


Ben.  *  .\.  W.  r  1,778     1 
Beng.  Dooars  i-       361     ' 

Extensions-f     n"' 
Bengal- N.ig.     c  2,117     2.1 
BU.  Kiv.  4C.  (I       15 
Bolivar     ....o.     _ 
Bora.  B  A  C.I.c     505 

State  I.inei.  .f  1,918    i,! 
Braz.  Gt.  Sn.  d     ni> 
•B.  A.  &  Fac.  0  2.141     2: 
B.A.R.  4  C,A.c2,39(l     2: 
B.Ay.  O-nt....,      137 
U.A.En  AS.C.fi        54 
tB.  Ay.  Ot.S.a  2,057     2, 
B.  .Ay.  Weit,  n  1,220     |, 
Burm» r  1,310     1,; 

Cin.    N'orlh.    i  2,874     2.: 
I.    I'Acil,'    h  J.23()      ).l 

Ceitrji   fri'j.n     271        I 
But  Ext^n.  o     12.S 
N'.rth,  Ext    o     182 
WeU.ExteTi  (1     211        I 

CorJol.l  C^-ul.n 
r*at.  X.  Sec  o 
V.W.  Argeti.o 

Uirl,  .t  S.W.ii 

Cor.l.   A    Itr",    II 

C<.;ti  Itioi  ..n 
m  Ccntril.i 
Del.  Unl.  iK  r 
Deinerara      .Jt 

Berblce   ....& 

\VfcitCoait..t 

East  Indian — r; 
Egypt.  DMli  « 

Emi  Bav n 

Entre  Kin<  ..a 
O.  Tk.  of  Can.o- 

Cin,     Atl.   .0 

fi.  T.  Wc-.t    n 


Inter.of  >Ikx.  i- 
l.»  (i    A  (iir.  a 
l^eopoldin.'i  ,  .a  1 
.Mad,4.S.Mah.  <• : 

Minila -  .b 

.shonaland  a, 
Mexican  , ,  .  ,ii 
Mex,  South.. 6 
Mid.  (Jruguaya 
N&3sio-0.^car.a- 

Nitrate     a 

N,W.o(  Crug.6 
Otti>raan  ..  ..a 

Parag.  Cent,  a 

rerviv.  Corp.  h 

r-Ath.-lVl.  » 

orto  C.  &  V.a, 

leb.AI.St.J.I!. 

Rhodesia a 

Itohll.  ,t  Knm.c 
ick.  Bar...c 
Salvador     . .  «, 


Mar.  28 
Mar.  21 

Fehriiary. 

February. 
Feb.  28 
Feb,  29 


Jannar>'. 
Feltrtiarv. 
Star.  2,8 

February. 
Mar  21 
Mar.  21  ! 

Februan". 
Mar.  2J 


15,900| 
91,042 
3,396| 
93,500' 


0,500 
25,323 
11,001) 
63,229, 

3,202 
02,5.15 


3,95,460  3,03,375| 


.Ma 


29. 


.M^r.  21 
Mar.  2,1 
January, 


Mar. 


7,706 

5.057 

3,85,000 

4,34,000 

I      13,000 

91,02:; 

105,915 

9.8l>.i 

38]' 

107,808 

48,460' 

,  4,71,041 

142.100 

124;,li(MI 

8,184 

!,916 

1,3181 

1,162 

3,495 

6,370 

2,660 

3.5,798 

5,415 

8,181 

1  :),80U 

39,100 


6,05,000 

11,183 

5,318 

4,92.000 

5,43,000 

23.500 

72,464 


192,088: 
107,840, 
7,44,290 

28,04,874 

63,248i 

107,838 

53,65,(X)OI 


8,58,691 

30,63,167 
64,659 
103,691 

62,33,000 
11,183 


90,i)S6 

42,561 

4,"9,74P 

in9,40'> 

1389,00(1 
8.388 
2,090 
1,443 
1,214 


4B.(*i; 

10,57(1 
4,38r 
3,488 


30,062 

25,200 

48,23,000 

56,10,000 

04,(18,000 

76,15,000 

29,500 

45,000 

2.517,789 

2,14.5,394 

1,396,535 

1,223,375 

81,976 

84,507 

21,673 

3,334,624 

3.l73.5(i7 

l,544,lli;i 

1,472.(!52 

1,11,02,545 

1,04,87,275 

«,780,50(l 

4,940,400 

A::.97O,00ll 

49,937,000 

370.438 

362,545 

82,5<3 

79,291 

53,703 

55,449 

49,100 

53,451 

42,110 

36,615 

182,515 

222,338 

261,619 

4,53,861 

12,501 

4,189 

2,5011' 


1830,00(1;  1638.000 

Mir    14  .5,70)        :,  (124 

February.  5,380  — 

Mar.  21  8,500         5.0111 

10dav.i.Mar.  3!    lflO.630    206,791 

0.494;        «.«,SI1 


;i«.762 


38.,' 


0,22S       1(1.901 

11, 6 1300  10  53828 

8,420         0,210 


143,270     1 17.(I(M 


Mar.  21 

Mir.  7 

.Mar.  28 

Februarv. 

7  dava  Mar.  21 

lOdaV'Mar.31 

Februar>-. 

January-. 

Mar.  16  to  31 

February. 

Mar.  2- 


20r,I21 

175.436 

1 ,219,553 

1,502^630 

69,558 

81.108 

207,857 

290,588 

71.833 

18,70(1 

7'1.29..52-  ■ 

,09,14,070 

127.471 

140,377 

1(1,27, 425 

10..30.aH 

7,97,994 

7,76,927 

34.31,967 

39.72.ooo 

5,596,17(1 

5,127,920 

14,500 

l'B,.50() 

295,092 

210,351 

27,70,275 

?3,81,720 

510,7.57 

599,490 

1,800,900. 

1.819,600 

316,739 

*     341,134 

45,157 

48,492 

155 

155 

Mar.  28 

-97{ 

7971 

February. 

346 

346 

I>erembcr. 

34 

34 

February. 

1,381  1,412 

872,.507  672,800 

516,616  436,831 

2,500  4,iHi(i 


36,6  I' 
19.175 
27,982 


152,407  l.=.0,IS4 

154,129  186,796 

58,64N  01,5.18 

64,694  ,57,872 

6,756,038  5,438,825 

6,603,765  6,305,021 


24,271 
39,860 
34,500 


San  Paulo   .  .e 

Stiin.  Punjab  i 

Ludlia,  Ext.  I 

S4>,ith.  Indian  ( 

Tnllai    c 

Teinlscouata  t 
L'li,  Itvs.  Hav.a 
I'rug.  North,  o 


Mileage.     \        l.ateat  KuriilugA  Ucported. 
1907-8  l»06.7'wk.  or  Month.     1907-8.  i  1906-7. 

1181      1181  Mar.  22^  ^23,541  I     10,820 

425        425  Mar.  21             81,575        81.863 

155         155  „                 15,190         14,006 

866     1,131  Feb.  29         2,53,523  '  2,49,350 


Aggregate  to  date 


1907-8.    i»oa-7. 


9,63,200  10,66600 
1,72,365  1,75,876 
21,46726  21,71208 


660 
721 


4  wks.  Jan.  4i 

Mar.  28 

7  days  Mar.  14 

February. 


18,124 
16,643 
30,082 
1,712 

15,916 
5,190 
13,500 
11,167  '' 


14,806    150,626  131,856 


37,706 
1,709 

14,502 
3,662 
13,900 
11,631 


728,608;  911,741 
11,422   10,455 


200,937  I  1«4,6«3 
22,3SI  I  24,£l« 


UNITED  STATES  RAILWAYS- 


Mlleagc. 
1907-8  1906-; 


Latest  Earnings  Kcported.      July  1  to  Latest  Date, 


Wk.  cr  M'ntb  1907-8.    1906-7. 


M.il<.   (it.   sill,     310 
Ahi.N-.O.  r.AP.      5-28 

I  .M.-.Top.AS,!.-,--  1,318  8,180 

I  Ball,  ,t-  Ohio..  4,(120  3,987 

Cent,  of  Ocor...  1,877  1,845 

Central  of  X.J.     840  639 

("les.  anil  Ohio  1,708  1,651 

(■lie.  (It.  Wi'sl,      818  ■     818 

Cll.  .Mil.  ,t  S.l'.  7,138  8,829 

336  338 


310     1st  «k.  Mar 
328       February. 
,  January. 
February. 


1st  wk.  Mar. 

January. 

Jauilarv. 
3rd  «k.  .Mar. 


N.O.  *  T. 


lllinn 


CI,  ('in.  Cb.  Ac.  2,538  1,891 

Deny,  ,t  Klo  (1.  2,470  2,398 

,2,151  2,150 

i  Central, 4,374  ,4,340 

LiuL...  .1-   Xa<h.  4.()-.3  3,611 

.Minn,  A  St.  L,      799  642 

M,    St.PSSM,  1,82J  1,530 

.Mils  Kail.  A  T,  3,043  3,072 

Sal,  of  Mexico  1,600  1,453 

X.V.C,  A  II,  It    i,513  3,490 

X.Y.  (Int.  A  \V.      548  448 

Xorf,     A  West,. 1,833  ,1,723 

Xorthern    Pac.  5,315  >,262 

St.  .Ins,  4  0    I  j    312  312 

St.  !..  A  Sn.  Fr.  15,074  1,217 

St.    ]Mm<  S,\V,'|,431  1.304 

So'ltluTil 7.193  7,374 

Trx;:!-;  A  l";iiilU'  1,828  1,727 

Wab.isli 12.517  2  317 

Whl,  A  L,  Kri.-  442  442 


»5 1,729  $65,742 
533,000  528,00(1 
7318075  7779787 
4682348  5939293 

225,200  275,600 
2082479  2005170 
1884782  2000288 
152,907  171,561 
4135355  — 
129,800  149,645 
19676.58  21897.38 


2nd  »k.  Mar. I  287,300  356,300 

January.   3561328  4126002 

February,  i  399379:(  4428681 

iudwk.  .M:ir   .100.21(1  9,13.993 

2ud\ik,  Mar         74.7.i0     77,858 

223,219  215,709 

1791386  2233266 


January. 

1st  wk.  Mar 

December. 

January. 

January. 

F'.'bruary. 

December. 

January. 
2  Ml  «  k.  Mar 
2ud  ^vk.  Mar 
2iid  wk.  Mar 
2nd  wk.  .Mar 
l.st  wk.  Mir 


299,513  307,226 
7432(165  7752776 
.593,988  615,719 
1912017  2559334 
4011287  3577906 

I  130,793  154,280 
I  3573432  4233660 
100.938  205,538 
1.013995  1165095 
243,311  315,089 
485,392  502,800 
90,039   I(I9,.537 


1907-8.  1906-7. 

12,566,205   12,690,111 


8,559.;ilS  8,543,210 

16,579,912  15,485,891 

l«,86O,860  14,583,688 

6,004,049  6,779,252 
35,473,987 

5,594,474  5,588,231 

14,008,030  13,232,393 

15,131,944  14,462,712 

31,187,961  31,151,205 

37,037,379  37,047,718 

32,657,688  3:1,503,990 

2.149,460  2,695,656 

8,594.781  8,546,311 

15,092,848  15,629,804 

10,999,571  10,300,305 

61,438,162  49,210,541 

4,900,213  4,908,1M 

18,931,041  17,845,014 

49,032,075  44,137,353 

871,501  875,861 

29,902,8951  28,471,062 

7,;62,359!  7,313,431 

:l«,047.238l  39,712,790 

11.195,003  11,986,525 

18.842,729  19,251,22 

4.037,351  4,034,913 


WORKING   STATEMENTS. 


Alibana  (inat  Srinlheni..Jan. 

July  I  to  Jan.  31 

AtchTop.A  S.inta  Fe Jan. 

July  1  to  Jan.  31 

llaltiniMre  and  Ohio Feb. 

July  1  to  Feb.  29   

Can.itliau  .Northurn J.in. 

July  1  to  Jan.  31 

(\ina4lian  Pacific  Ian. 

July  1  to  Jan,  31 

Chaiapeake  and  Ohio Ian, 

July    1    to  Jan,   31 

Chicago  C.reat  Wist.'ni  , ,  Dec, 

July  1  to  Dec.  31     

Denver  and  Kio  (;randc   ,,Jan, 

July   1    t"  Jan,  31 

LouLivillc  and  Xx'liviii... .  Jan. 

July  1  to  Jan.  31        

.Minn    St.  P.  A  S,S,M Jan 

July  1  t.i  Jan.  31     

MLis.  Klin,  A  Tcxa* Jail 

July  1  to  Jan.  31       

Xatiiuial    III    .Mexico    Ian, 

July  1  to  Jan.  31  

Xcw  York  Ont.  A  \Vo_<t.    Jan. 

July  1  to  Jan.  31    

Phil,  and   Keailing Jan. 

July  1  to  Jan.  31    

Coal  and   Iron  Co Jan. 

July  1  to  Jan,  31    

Total  iHith  Companies,  .Jan, 

July  1  to  Jan.  31    

Pitts.  Cin,  Ch.  A  St.  L.     ,J.iu. 

St.  Jos.  and  Od.  Isl Dec. 

July   1   to   Dec.  31 

St.  I.OU1,  A  San.  Fran.   ,   Jan, 

July     I     to    Jan.    31 
Soiitheni    Itailwav    Jan, 

July  1  to  J»n,  31    

Cnlon    Pacinc    Jan. 

July  1  lo  Jan,  31  

{  Wabash      Jan 

I         July  1  to  Jan.  31     


1907-8. 


$252,413 

2,270.174 
7.318.073 

50,050..fil3 
4,682,348 

.32,744,611 

578.200 

5,880,100 

4,498,560 

45.384.036 
1 .884,762 

18,800,860 

631,993 

4,348,008 

1,433,123 

13,357,144 
3,299,868 

27,861,093 

761,540 

7,535,826 

1,791.388 

15,092,848 
1.343,554 
9,456,414 
,5»3,9'*l 
4,<>00,213 
3,075,599 

2«.460,843 
3.122,490 

24.144.499 
6.191.019 

50.005,344 
2,000,197 


1908-7. 


1907-8. 


1906-7. 


130,793 
871,501 

3,573,432 
29,902,895 

3,947,695 
33,297,497 

5,189,921 
48,109,217 

2,016,593 
16,158,781 


»342,670 
2,3(10,368 
7,779,788 

53,5.32,598 
5,939,293 

51,076,0.50 

351,400 

4,287,500 

4,205,527 

41,670,000 
2,000,288 

14,.583,688 

739,279 

4,783,930 

1,. 394, 143 

l2.:tOl.712 
4,077,101 

27.822,449 

7   8,290 

7.3(16,828 

2,293,:;66 

15,629,884 
1,334,060 
8,730,721 
615,719 
4,908.166 
3,688.808 

24,728,1113 
3.813.2.38 

21.8O7,.S07 
7.,302.128 

4«.530,4»2 
2,.308,422 

134.2,16 
873.861 

4,233.660 
21,471,002 

4.618.719 
S2.933.il23 

3,954.978 
45.011,821 

2.107,961 
I6.248.6.I3 


(16,525 

356,064 
1,941,8.39 
16,389,820 

573,340 
14,575,258 

11.5,7IM1 
1,724,1(HI 

823,991 
16,055,014 

.308,506 
5,756,980 
72.371  1 

816,541  i 

382,111 
1.318,340 

620,848 
6,679,886  ' 

245,669  I 
3,073,815  '■ 

603,547 
5,249,699 

490,917  ' 
3,316,660  I 

118,616 
1,. 356,58 1 

185,715 
9,985,863 

223,588  ! 
2.OO2.850  j 
1,111.303 
11,968,713  I 

373,686  I 

52,753  I 
348,168 
1,1!2,328 
7,917,970  I 

423,646 
6,861,636 
1,796,060 
19,440,619 
441,490 
4,887,634 


1.38,440 

443.383 
2,678,494 
20,374,988 
1,482,326 
18,405.853 
dec,  58,900 
1,2.58,700 

548,328 
16,134,194 

612,401 
5,341,964 

163.442 
1,499,728 

396,497 
4,219,543 
1,325,512 
9,111,449 

138,176 
3,513,078 

813,760 
6,290,961 

503,121 
3,202,958 

168,7.17 
1,663,874 
1,055,137 
9,242,516 

312,195 
1,207,2.15 
1,367,332 
10,449,751 

506,298 

69.033 

358,058 

1,257,538 

9,609,459 

084.058 

7,788.621 

2,760.201 

21,822,951 

520,114 

4,950.179 


a  Earalngs  nported  In  po(uds,  » in  dolUi9,e  In  rupees,  d  in  milreis,  e  in  rels,  „  in  crowns  A  In  drachm  i 
•Includes  Argentine  Oreat  Western  and  Traniandlne  receipts,        t  lucluling  Knsena.la  i 


376  T HE^  RAILWAY   T I M E S. [A.fril  4^  iqoS. 

LONDON,     TILBURY     AND  East  Indian   Railway   Company.        Sind  Light  Railways,  Limited. 
SOUTHEND   RAILWAY. 

EASTER     HOLIDAYS. 

^(il'THEND-oN-SEA,  WESTOLIFK  a 

►  >  LElGH-OX  SUA. 


XlOTICE  IS  IIKREBV  (ilVEN  tlwt  the  rpHE  Agents  fui- this  Railway  aie  im- pared 
Xl  i;ri!i>tri>  ..I    li.,UI,-,.»  „1    Ihis  fompan.v's  .'i      ±  U,     iro'iv,-    not    latn    ll.;iii    nonii     Tuesday, 

■pi,    ,,1,1      \,u     hH,.iiMiir    St..,k    ami    :ii    |.IT    i-cnt.  ,   April    1411i.     V.ms.   Ti;NI>KllS   lor    111,.    SriTI,\    of:- 

l„l„, ",     si,„k    v.ill    ii.     rl.,Md    liom   .MoihIuv,   tlu'  I       IM-js   TONS   of    HAll.S,    Willi    4C.U   TONS   ol    MMl- 

i;tl,     ,|i,     .,1       \|.iil      li.     Saint. lav,     llu-    -Jllcl     d'av    of'l  1M,ATI':S. 

\|,x      Pin-     I, ..111    ,la\-    ;i,.lH-iv.-,'f.or    till-   I.iiriH)S,.  of  I       2!l  4    TONS    ..i     l-l  SM-lilll.'l'S    aii.l     NUT8. 

PI,, Mini-     ii.MiaT.t,    i.ii      ill.'    ].avnu-nt    of    inti-rcst  •       vis    TONS    ..1    sniKKS, 

iiiilh.    '11,1,1     „i..i,ll,>    ..i.liii.i;   :ird    .May.    llills.  ij    SKTS    .,f    clIOSSlNiiS    a,|.|    SWITCIIKS. 

(■HK.\P    TnVRSDAY.    FIU1>AY    OR    SATURDAY       /''!,''','f/^',';    '!,,,! 'ojliy.!.  \\'|,nl.'"'nU'''R^^^^^^^  Sl,,.nlil  ^.  •''■■''' ■'■''■■^'■*^--     ■■'■<■' '     <"■<"     "•«"'•" 

TO    Tl'KSDAY     Return    Tickets     to    Leish-on-Sea,      i"">"l    •"    '"<    """ '  w„i.i.i.  i 

Wistc-lilf-oii-SKi  and  Southend.  Fares  36.  (id.  Third 
(■Ias..i:  Us  l.-irst  Cla.ss;  from  fUNCHURCH  STRHKT, 
S'l'.  I'ANCRAS,  and  MARK  l.ANE  (l.)istl-iet  Rail 
«av)   STATION'S. 

lin  srn  iiiiw.  Apiii   isth.  sorTHEMiiiN  si.:a 

;,i,.|    I,.,,  I,       '.      ...I       I'hil.l    Has.-,    ail.i    :..-.,    fust    Cla-s 

II, V     llN.ni-i.in     Ti.kiis     by     .M.iinii,,;    'trams.  _ 

liium    iiMhw,    i:asti;i;    sinhw.    monhw     ^  -  ,  o      . ,  lut   \      ii 

„i  Tiiisiiw    HAY  Kxii  lisioN   III  KITS  i.i   TliB  Madvas  and  Soutnem  Maiiratta 


,l0N,-,| 


:s.iii.    Ni.holas    l.an.-. 

l...M,l.,li,    K.f. 
Oil,    Mai.li.    I'.iiis. 


Mill, KSWOK  til  an. I  MOI.KSWOK  I'H.  :;'.i,  \  irtoria 
Stre.-t,  I,.,||.1.U,,  S.U,,  .>n  pa.wil.Ml  ol  7s,  iJd.  lor 
,,l,-h     spe.all.al  .Ul,     wl,i.-l,     .-Mnis     Ulll     la.l       he       re- 

"■'nie' 'a....-u(s  do  not  l.iud  Ih.iiiMlveN  lo  ae, .  pt 
(h,.     low.sl     or     any     T.nder. 


IITHIN  II  (IN  SI'  \ 
WKSTCI.III'  anil 
I.DUni  ON  si;  \ 

■Ihiiil    I1,isf, 
III.-     4', 


India  Office. 


"'  Railway  Company,  Limited. 

""  ' '^-^  fi' ;!ri;;;iil';'''ir!:;'':io;:;'V'; N^  rnin':  i^'-ard  ok  DiuEeroKs  of  '■'■■' --^'"FiiTs^^^^'h^^i'ilo^^, ''''''' 
;/;iv;;i%i';vi::i.:T;s;r  ,.ANi-;iMs.n,  ,,i;iM      I  ;,':,j!-'-.,,:i:' r''',;:,,:^'.:;;'',;:^..,';^;::  .„?:!iL,^-?^'";r ii™ii5^us,?;;i°^'^r, 


r|1|ll'     Secirtaiv     of    !?tal.-     for     Imlii     m 
Council    13    prepare.!    to    receive    TEN1>KRS 


N..rlli    I...11.I 

i'1,'1',.   'l„l„.,,i    'cImII,      fanil     all.l      l!..«        :iNo     !'• 

\l,,il,    l„iii.,     M.kMli     Ka^l.    SI     Man'-.    \Miil .-.  Ii.il 

sl.pii.  .     I.,.  ,  11      Mill     Hiiil    all.l    !■...«     l;-...'!    SI, III..' 

Oil      f;\S-l|l;      MoNhW       fa-l      Tinn-      "iH      1.  : 

fl'NI'lll   hill     Sf      , I     I  v.  M      1  .    iiitiiiil.  ',    ..I 

.III. 11     :l,     I.' i.-.l     lip     li'     !■     1 r.ilMMi.M.l"- 

;  -.11    .,  1,1       li.„„    S4'      I'  \Nlh  \S     1  Mi.llaii.l     hailu, 
Sp.-eial    t'asi      fi.uii-    .11     -  Pi.    -:::;,    '■''■».     •■>'■■■•■    I" 


I, mill. '.1,     a,.'     i.i.pal.-.l 
-I  1:1:1,   M  \Ti:l;i  \l,. 


I,  11.1. ■ 


the    C.mip; 


rl...il     "T.Md.- 


Th.-  .4i: 
.(hi.h  ui 
I.    a.l.h.--.  .1 


L.I    111 


Al     all    Sl.ill.ili-     .1-1.     f..i    4').k.l-    I..    S.,iilli.m,l 
s.'a.    via    1... 11.1. 111.    'tniiiiiv     and    .Soiitli. 

(i I    Fnda.v.    l;asl,r    Suli.lay.    M.m.l 

lav.     Cheap     I'l.l.ets,     :tril     ('las-,     ii. 


I  lie     e,>ii,iiii,ni»    I'l     l^..^...-.     .....j     ---     — .      ... 

ipplieation  to  the  mrc-ctor-General  of  Stores, 
India  onice.  VVIiitehall,  S.W.,  ami  Tenders  are  to 
h,-    delivered    at    that    office    by    Two    o'clock    p.m. 

al     Ol.'       ,,,,     4'ii.-..ln.     I'M'     nth      April,      hms.      all.-i      whieh 
h    -p.        lime   1,,)   'l.niler    will    be   received 
hirM...l  !•:     GRANT    HURLS 

Se.i.-  DirectorOemral    iif   Sturee. 

Mat.  1  nil."    not       imiia    ollh.,    Whiteliall, 
,-    II, ,111    I"    o'.-l..il.    iio.m    .111    'tii.s.tn,    111.'    IJIh  1-1      \|.r4,     im's 

I     PHIS      41, .■    Il..,nd    ol    liire.L.is   .lo    nol    h-n.l 
ii-.'h.'-    '.I    ,i.-..pt    till-    l.mest    or    ai,.\     t.iid.-i, 

"■  "';'o\v"'z"tiio;;nton.  s...retarv         DemtTara  Railway  Company. 

il    Tii.s-      41;.    Oue.'ll     Aim.-'s     liat.,     W  ,-linn,-l.  1  ,    S  W  .    '.'Llli  

ii.hiir.-h   .  Maiah,    Pais. 


1-    (1.1. 


rpHK    PROI'RIEFOR    .f   Ilic    I'.ileiit    Ni 


I   "VTliTlt'l';    IS    Uk.ukI'.y    GlVKN   tint     llie  next 

It    Great  Nortliern  Railway  Company    A  ^I^au- ykak,,y  ,;^{^kra|.   JujKTiNo^^of 

lilsiiilCT    ANO    MKIUorolll  \N    IMII.WVVS    to  (Tl'plflnd)  Uotel,    C.inn.'in    Street,    London,    on    FRIDAY,    th." 

siiI'4'IIi:niion  si:\.  tiieitiim  .  loth  April,  at   v.;  o'.ioek.  „    , 

K.      Ill  I  l.och,      \lai,ai;,i.  ,„li^,     Trausier    ll.Hjks    of    the    Company    will    be 

eio.sed    from    the    1st   to  the   liitli    April,    both   days 

It.    ,».  ROP.KRTSON,  Chairman, 
rplllC    Dl  i;i''.("l'OR.S  are  invparcnl  1.1  icecivf  ll    mmciix   sfM.S.   secretary. 

INi.-         I  ri.Nl.ll:^    l..r    the     (..noKin.:  111.      ('amiou     Sli.'ct,     I..m.h.,i, 

(..lllia.t      N.»      I.  -4tll    .Mal'li,    llills. 

I-    .h'-iloil-    ..r    .111.  Ill,'      nil. I    .iii,.ii"i  ni.1,1       h^     u.ii        1  ,  l\  s  I  11  11    11  ON     ,111.1     1: 1!  KCTION     OF    STI'll':!,    I'M  - 

,„■  Ii,:,,,,.,,  „„d„i;i.iui .  ..,,  -  '■;;"'■';„,'•;;;'„, I;;:,      i'''''"^  '■'""'•(vl;,tr,ei"N'o  ■■"  """'■""■' '"'"""'    T>oai)    \-ans    oI'    cvi-it    (lescription 

Il'%Illl'TT.l.?pni'.'m''!ln'.l^'i^''li'   .'^''"■n'l.'lV.•^n    1!^  I  ON  s  I  I;  1  CtlON     alid     FIlFCTli'lN     of     CAST-IIUA'       [\  ,„|,|,li.,l      or      rel.aircd      by      Contract,     - 

.'..nliliv      \ll    .:,iiimil.i!..ili.'n-     -h..i.l.l    I"     n.1.1 1  W  vrt.!;    TANK,    t.. hi    about    s.niin    ..all,.!,-,    al       ^|,,|,.,„.^„„    p!,,,.-  .    \Vlu.,'lwr,slits,    Yinc    Yard,    J7  99, 

111    ihr'    lii-1     Ill-lain.'    1..  liiiii-kiU.ii    Stall. .11  ..  ■   AldiTj.,;at.-   Stri'.'t.   l/mdo 

HASELTINE,     LAKE     &     CO, 
Chart. 'I'.'il     I'.il.nl      Vmiil-    .V     C.n-nllm'j     r.in.:iin'.'i -. 


(Ireland*. 

TO  sii':i:i.\voi!K  CON  fi;  m'toiis 


CovrincT    Xo.    :t. 
0NSI'IM'('410N      ami      IlKl.l  V  Kl;  Y      at      llio-h..i.i 
stall. .11.    ..I    -Jll   STi:i:i.   CliOSS   CIUIIKUS    wcisthili^ 


A 


III  \N'  I  K\ 


Reading  Cases. 


us    .stati.m    Terminus,    Duh-  ;   T)EAI>IXi;      CVSKS     to     liul.l    Jwuty-six 


'th.'ln'at'  til.-'  o'lli.e  of   the   Distri.t    '     l\      Copies    of     TllF,     RAILWAY    TIMES,    lliay 
'     "I'l^""    -tt    the    said      ijeol.tained  from  aiePulilishcvM^"-  l"l-);    ^^o 


rnHE    PROPRIETOR    of    th.-    Patent    No.  im.  "i.. 

'I'  l.in,;mi'.  r,     0,11a--,    aiiu     .....    ..........    ...-    ...-     ;...-^.      (jg  ohtaineO  Iroiu  n'e  r  uuusjueio  i-:-.  "...(  .    ■■"■■ 

*  ■'■'■'    "'    '"       '"'        ,, ,,v    ,„v  ;''''''\,rrw,rof%Vide^uprp'mnen^^^^^ 

'■  IM  !');n\  I'M  I  NTS    1\  (  I    \.    \     (ON  I111TIS    and    !^lIm^    oi     iciult-i     iii'on    |i.i>rruni,.   oi     1 1  ii  ^ 

Toll.lli    1:  \ll.w  \\    s\\  14.111  s  SMilmas   .-a,-b   .-.mt.act   (not    i.-turnahlc).  I  Ii..  (id.  (.er  Volume, 

l.-ii.l.-is     made    out     on    the    torms    supplu-d    hy  _ 

is    ,l.--i,....-    ...     .'lil.'il'J     nil..    .,,1,11!^.  111.  nl-     l.\     .M.v  ,,^^,     i-,„„|,„,iv,     should     be     .leliveri-.l      miller     sealed 

of    h.-.' all.l    ..llnru,,.'    ..11    I.. I-.. 11, .I'll     onus    l,.i  ^,,^,,|,^    .-.i.h.i  m-iI    "  Tender   for    .      .  .,"   lo   tJie   i.nd.-.- 

.1    i-.isiiiiu-.;  ,|„,,,.,i    ,„,!    i„i,-i-    than    Ten    a.m    on    Monday,  -JTtli 

I'li.ii.-'s'-.-.i'm  ^'.;;|',|:  ui,''',,„r,  ,,,_,  ,„„.  i,ind  theni.-.-ive,i  to  accept '  Stcamsliip  Sei'vices. 


tin-  p.iip.,-.-  . 
it-  lull  il.v.l.. 
..lUllt.V.  \ll  . 
Ihe    lli-t     l.l-(a 


London  and  North  Western 


I  In-    lowest 


any   Tend.- 


HASELTINE,     LAKE     &     CO, 

Chartered    I'al.-ut    An.-nl-    .A    Coi.si.ll  nii.-    I':ii.;ine.'i .-, 
7    A    8,    SOtlTUYMPTON    UI'I  I.IUNOS,    CUVNCKltV       Ai 
LANE,   LOXllON,    W.C. 


T.     AIOKRISON, 


Str,-.-t    Teimimis,     Iniblii 
1st    April,     19IW 


' ""  A 


HISTiiRICAL   REVIEW  wit),  i 

illn-lra 


peare.l  ill  'I'.IK    lt.Vll.WAV     flMF 
iiKle  c.-pies,  pri.-e  f.l. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  liescription  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payment?,  Ironwoik,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Maniificiurers  of 


W.^gons  for  Hire,  capable  of  cairying 
Six,  Eigbt,  and  Ten  Tons,  pirt  of 
wi.uli  are  ooubtrttcted  spociilly  for 
.-flipping  pni  poses,  'Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND     OTHER    WHEELS    AND     AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN     LINE    TRAFFIC. 


L     dun  •  Triuted  for  the  Pruprietirs  at  32-34.  Fleet  Lane,  E.G.,  and  Published  by  J.i?,  W.  CotJKiENiT  at  1'2,  Norfolk  Street,  8trand.-SATURD.<v,  April  4,  1908. 


•  \lKII.     II,     IQOS 


Till-.    RAILWAY    TIMES 


DIRECT-PRESSURE  PUMPING 

QNE  of  the  purposes  for  which  com- 
pressed air  is  now  being  employed  is 
the  raismg  of  liquids  by  direct  air-pressure. 
Westinghouse  air-compressors  are  eminently 
suited  to  this  service.  Sand,  silt,  gravel,  etc., 
in  water  do  not  interfere  with  the  action  of 
the  apparatus.      Please  write  for  particulars. 

THE  WESTINGHOUSE   BRAKE  CO.,   LTD., 

82,  York   Road,    London,    N. 


E 


A  S  X  E  R 

XCURSIONS 


TO 


THE  [1  MIDLANDS, 
•NORTH     OF    ENGLAND, 
N.E.   &    N.W.   COASTS 
AND    SCOTLAND. 

From    LONDON    (Marylebone), 

WOOLWICH,       GREENWICH       and 
LONDON    SUBURBAN  STATIONS. 

A.B.C.   PROGRAMME 

May  be  obtained  FREE  al  Marylebone  Station, 
—   Company  s  Town  Offices,  or  Agencies.  — 

SAM    FAYf    ''i)ierrtl  Afanagtr 
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THE    RAILWAY    TIMES. 


[April  ii,  1908. 


London  &  North  Western  Ry. 


'^^ 


North   Western   Steamer-  alongside   Railway    Platform  at 


Holyhead. 


EUSTON,  1908. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

VIA 

Holyhead    and    Kingstown. 


P.M.  P.M. 

EUSTON                            dep.  1.20  Dublin  (Westland  Row)  dep.  1.15 

Kingstown                           arr.  9.50  Kingstown                                „     1.^5 

Dublin  (Westland  Row)  „  10.20  Euston                                     arr.  11.0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS       PROVIDED 


FREDERICK       HARRISON,      Oene,-a'  Manager 


WILLIAM  JONES 

AND  SONS,  Ltd., 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AXD 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


BlLf 


"THE  HOLIDAY  LINE." 


From  Paddinerton  fo''  varying  periods  to  the 
following  and  many  other  places  at  Cheap  Fares  :^ 


Bristol 

Weymouth 

Channel  Islands 

Weston-super-Mare 

Hiehbridge  (tor  Burnham) 

Minehead 

lllracombe 

Dawlish 

Teienmoulh 

Torquay 


Paignton 

Dartmouth 

Fowey 

Newquay 

Falmouth 

Helston 

St.  Ives 

Penzance 

Cheltenham 

Gloucester 


Cardill 

Swansea 

Tenby 

Fishguard 

Waterlord 

Cork 

Limerick 

Killamey 

KiUaloe 

Worcester 


Herctord 

Birmingham 

Shrewsbury 

Aberystwyth 

Llangollen 

Dolgelley 

Barmouth 

Llandudno 

Liverpool 

Douglas  (Isle  ol  Man) 


THURSDAY   (Midnight,)" 


APRIL  IS. 


Reluc 
Fa7e,  37/6. 


p       to      BRITTANV      (BnCST), 

Dep.    12.30  a  m.    (Friday   morn- 
n      any    Sailing     dale.        Return 


EASTER  MONDAY  r^al.'^^^Jn^ 


WESTON-SUPER-IMARE. 

11.30  a.m.,  Return  7.50  p.m. 
Fare.  4/3. 

NON-STOP  EXCURSION  to  WESTON- 
SUPER-MAftE.  Paddinglon.  Dep.  8.20  a.m. 
Day  Fare.  5/6. 


BOOKINGS  Irom 
LONDON  OFFICES 
and  SUBURBAN 
STATIONS. 


WEEK-END  TICKETS 

issued  April  16.  17,  and  18. 
to  return  any  day;  except  day 
of  issue,  up  to  April  Z\. 


ATTRACTIVE 
EXCURSIONS  lor 
DAY  and 
HALF-DAY. 


[11  stations  and  Offices,   or 
Paddlngion  Station,  W. 


and  List  of  Hiph-class  Travel  BooWs.  Free,  at 
om  the  Enquiry  OfTcca.  Paddington  Station,  W. 
:    4901   Paddington. 

JAMES  C.  INCLIS,  Oericral  Manager. 


SOUTH      EASTERN       AND 
CHATHAM      RAILWAY. 

EASTER    HOLIDAYS 

CHKAl'   Tli'KKTS  will   be  i-siicil    11..111 
<•  rliin  Lon>li>u  Stations  as   nllow-  : — 


k  \  II.  WAV     riMI'S. 
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Tlio  Buenos  Ayres  Great  Southern   The    Great    Western     of     Brazil 
Railway  Company,  Limited.  Railway  Company,  Limited. 


DKSTIKATIOM. 


Paris  (via  Calais  or  Boulogne)!    14 
Boulogne I      3 


Fri-nch  Rlriors  (via  Calais) . . 
Brussels  (via  Calais  or  Bou- 
logne!  

Brussels  (Via  Ostonii)  ... 
Auiitenlnm  (via  PlusliingI 
The  Hague  (via  Flushing) 
Calais 


Ostend  , 


8 


l(irTt-K.<i  Fares. 
1  CI     2  CI.    3  ( 1. 


140 
20  0 
13  8 


TKTIETS  AVAILABLE  BY  AXY  TRAI»  (Mail  and 
Boat  E\pr.>SM~  ox.i'pti-dl  will  lie  issued  troMi  LuNDO.N 
I,.  111.-  uii.l<Tiii.iili..ii.-.l  stations  on  April  l(llli.  17tli 
IMh  ;.ii,l  Itfth.  avail  il.l,'  f.ir  return  up  to  ami  inehiding 
April  ::i-t,  l.ut  tli..„.  i,^iie<l  .in  Tliursdav,  Fridav  nud 
Saturdav,  »ill   ii..t   !..■  a\ailal.l.-   f..r  ret  Irn  iin  liav  ,,( 


Ashlord     , . . 

Beshill 

Birchington. 
Broadstairs  . 
Canterburv  . 

Deal 

I>ov 


Folkestone    

Hastings   

Heme  Bav    

Hythe   ..'. 

I.ittlestone 

Margate     

K.amigate 

St.  Leonards    . . . 

Sandgate 

Sandwieh 

.Shornoline    

Tunt'ridgo  Wells. 

Walni^r     

Westgate 

Wliitdahle  Town 


RiTiKN  Fares 


U  II 


1(1  u 


8  n 

9  0 
9  U 
9  0 

8  0 


8  0 

8  0 

8  0 

9  II 
9  0 
9  0 
4  6 
9  0 
K  I) 
7  II 


CHKAT  IlAV  K.\ll  U.SKlXS  UX  i:i)(II)  FKIDAY 
and  EASIKK  .Mi  iMiA  V  lr..m  tie-  priu.ipal  I.IIXDON 
Stati  n>  t..  A.li|..r,l.ia.it.rli.irv,  I).al.  Tuul.ri.lg.'  Wells, 
Hastiugs  ll.-\l.ill,  Wl.ii>tal.le  Heme  Bay.  Bircliington, 
Margate,  llr<>ad<tairs,  Itaiu  gate,  Hvtlie,  Sandgate. 
Folkestone.  Dover,  ete.  On  Easter  Monday  only  Hnl(- 
l>ay  Excursion  to  \Vhit,stal)le  and  Heme  Bay.  and  Day 
Excursion  to  .Aldersliot. 

Crystal  I'ala.e  (High  I.evel)  on  Easter  Monday. 
Cheap  Return  Tiek-ts  (including  admission)  will  be 
Issued  Iroin  l.^-'ndun. 

For  lull  particulars  of  the  above  Continental  and 
Home  Excursions,  Alterations  in  Train  Services,  etc., 
SCO  Special  Holidav  Programme  and  Bills. 

VINVE.NT   W.  HILL,  General  Manager. 

OAD      VAN.S     of     fVfiv      description 
supplied     or     repaired     by     Contract.    — 
McDougall    Bros.,    Wheelwrights,    Vine    Yard,    i)7  99. 
Aldersgutc  Street,  Ixindoii. 


R 


.NOTUK. 

'■rmc    HOARD  OK   DIRECTOKS  of  tlie 

1        111 OS  Ayres  (ireat  Soiilliern  Itailwnv  C..lu|ianv, 

Ltd.,  Iiereby  give  liotiee  thai  the  (Ir.liliarv  llalf-Yearly 
(Jeiieral  Meeliiig  ,.f  I  li,.  (■..iiipaiiv  Willi.;.  I, .Id  at  tha 
otllees  id  the  Coiiipiiiv,  lliv.r  I'iat.'  Il..ii>.-  Kiusburv 
Circus,  in  tlle  IU\  ..I  l.,,ii,l„ii,  ..n  Widiiesdav  the  J2nd 
day.d  Ajiril,  I9I)h,  at  Twelv..  n.lock  noon,  when  tile 
Directors'  Iteii  ,rl  (or  tlie  half-year  ended  the  :1IhI 
iX'ceiii'ier,  1907,  will  he  presented,  and  the  ordinary 
business  of  the  Company  transacted. 

Tlie  Transfer  Books  aiid   Register  of  Meiuliers  of  the 
Company  iiave  been  closed   from  the  27tll  March,  and 
!  will  remain    closed  untJI    the    luth   April,  1909,  both 
days  Inclusive. 

Dated  this  lotli  day  of  April,  190H. 
By  order  of  the  Board. 

H.    0.   ALLEN, 
London    .Manager    and    Secretary. 
OOlces  or  the  Company,  River  Plate  House, 
Finsbury    Circus,    Ixtndon,    E.C. 


Great  Northern  Railway  Company 

(Ireland). 


rPHK  DIRECTORS  are  prepared  to  i 

.1         TKNDEliS  for  the  SII'I'LY  of  ii.im  ( 


receive 

M.mu 
loin,   by   loin.   SLEEPER    BLOCKS. 

Siieciliialion  and  form  of  Tender  can  be  olilained 
from  the  Secretary    on  payment   of  one  shilling. 

Tender.-,  made  out  on  the  forms  supplied  by  the 
Company,  slionld  be  delivered,  under  sealed  cover, 
endorsed  "Tender  for  Sleeper  Blocks,"  to  the  under- 
signed not  later  than  10  a.m.  on  Monday,  Hh  May, 
1008. 

The   Directors  do  not 
tile  lowest  or  any  tender 


Secretary's  Ofllce, 
Amiens  Street  Terminus 
8th   April,   1908. 


East  Indian   Railway 

THE       EAST       INDIAN       RAILWAY 
Company    is   prepared    to    receive   TENDERS 
for   the    SII'I'LY   and    DELIVJ'ntY    of  :— 

(1)  .MILD    STEEL   BARS, 

(2)  WROIGUTIRON    BARS, 
pecidcations   tg  be  .seen   at    the  Company's 


nl  to  the  unilersigned,  marked 

or    as    the    case    may    be,    not 

k  noon  on    Wednesday,   the 


oin 

Tenders  are  to  I 
"Tender  for  Slet 
later  than  Twtlvt 
■J'.ith  daj    of   April   instant 

Tin-  Coi)ipaliy  reserves  to  it.self  the  right  to  divide 
llie  order,  11I..0  to  decline  any  Tender  without  .assign, 
iiig  a  rea>oii,  niid  docs  not  bind  itself  to  accept  the 
lowest   or  any  Teniler. 

For  each  s| illcation   a   fee  of  .CI   Is.  is  charged 

which  cannot  under  any  circiinistanccs  he  retnrne<l. 
By  order, 
C.  W.  YOCNO, 

Saaretary. 


Nicholas  Lane,  London,  E.C. 
9th  Apr.l,  1908.- 


Reading  Cases. 


RE.\I)IN"(;  C.VSKS  to  hold  Tweiity-six 
Copies  of  TiiK  Railway  Times,  may 
be  obtained  from  the  Publishers  (2s.  rt.i.) :  who 
also  uadertnke  to  bind  Suh.'Cribers  Volumes  at 
'is.  (ill,  |.er  Volume. 


YOTK'E  1S;HEREBY  (ilVEN  that  the 

-Ll  Share  Transfer  hooks  of  the  Company  will 
be  closed  from  tli.;  10th  to  the  30tli  A|iril  (both  day. 
Inrluhive)  for  the  purpose  of  preparing  the  Dividend 
Warrants  on  the  Share  Capital  of  the  Company  for 
the  year  ended  3Ist  December,  1907. 
Uy  Order  of  the  Board. 

H.   TATHAM. 
Olllees  Of  the  Company,  S^cnUry. 

River   l'lat«   House, 
Finsbury  Circus,   London,    E.C. 


North-Eastem  Railway. 

rpHE  DIRECTORS  are  pieparc-d  to  receive 
A  TENDERS     for     the      RENEWAL     or     the 

STRENGTHENING  of  SEVEN  BRIDGES  on  the 
Pickering  and  Whitby  Branch,  over  Pickering  Beck 
and  the  Filer  Beck.  The  work  consists  of  about 
•270  tons  of  steel  and  ironwork,  and  Includes  the  re- 
moval of  the  existing  girders  and  the  erection  of 
the  new  work.  Plans  and  specification  may  be  seen, 
and  detailed  quantities  and  form  of  Tender  obtained 
on  personal  application  at  the  ofllce  of  Mr.  W  J 
Ciidworth,  the  Company's  Engineer,  at  York,  on  and 
after  Monday,  the  l.'tth  April.  Sealed  Tenders 
"Vir'^T''  "■''ender  for  Bridges  on  the  Pickering  and 
Whitby  Branch,"  must  be  sent  to  the  Secretary  at 
J^ork  not  later  than  9  a.m.  on  Friday,  May  1st.  The 
Directors  do  not  bind  themselves  to  accent  the 
lowest  or  any  Tender. 


York,  0th  April,   1908. 


R.  F.  DLNNELL,  Secretary. 


bind   themselves  to  accept 

T.   MORRLSON. 
Secretary. 


The   EngUsh   Association    of 

American  Bond  and  Shareholders, 

Limited. 

5,    GREAT    WINCHESTER    STREET,    LONDON. 

TRI'.STEES     and     DiRtCTORS. 

Alfred   W.  Smithera,  E«).,  Chairman,  London. 

Thomas    P.    Fowlor,    Es<|.,    New    York. 

Walter    Lindley,    Esq.,    Ixindon 

Thomas   Reynolds,    Esq.,    London. 

Rt    Hon.  Lord  Welby  of  Allington.  G.C.B.,  London. 

Bankers. 

London    and    Westminster    Bank,    Limited. 

London  Joint  Stock  Bank,  Ltd.     Martin's  Bank,  Lt<L 

Agents   in   America   and  Canada. 
The   Bank  of  Montreal.  The  Morton  1>ru«t  C<i. 

The  Association  act,*  as  Agent  for  transmitting  to 
America  and  Canada  Shares  of  Railway  and  other 
Companies  for  registration;  undertakes  the  Collec- 
tiion  of  D:ividi>nda  and  Right.s  to  New  Iseues : 
cashes  Coupoai,  Drawn  Bonds,  etc. ;  and  also  repre- 
sents all  London  .\merican  and  Canadian  Ck>mpaiijcs 
Full  particulars  can  be  obtained  on  application  to 
THOMAS  LINDLEY.    Secretary. 


rpi 


HE  PROPRIETOR  <f    the    Patent    No. 

iHliil  of  HUM,   for 
"IMI'ROVEMENTS    IN    OR    RELATING    TO   HEAP. 

INO  SYSTEMS  OR  APl'ARATfS 
is  desirous  of  entering  into  arrangement.*  by  wav  of 
licence  and  otherwise  on  reasonable  terms  fiir  the 
purpose  of  exploiting  the  same  and  ensuring  its  full 
development  and  practical  working  in  this  country. 
All  I'omniunlcations  should  be  addressed  In  the  first 
instance    to:— 

HASELTINE,     LAKE    A    CO.. 

Chartered  Pat.  nt   Agent,  and  Consulting  Engineers. 

:   A    -.   snl  rilAMI'TON    BIILDINGS,   CHANCERY 

I.ANE,  LONDON,    W.C. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcara,  and 
Wagons  of  ev?ry  deHcription  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payment?,  Ironwork,  Wheels  &  Axles. 


VVo^K^: 

SMLTHWICK,  BIRMINGHAM 

Manufacturert  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    hy    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
tlVDRAULIC     PRESSED     BOSS,     AND     olHER    WHEELS    AND    AXLES 

SECOND-HAND    BALLAST     WAGONS     FOR    MAIN     LINE    TRAFFIC 
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MEXICAN   CENTRAL   RAILWAY   COMPANY,    LIMITED, 
NATIONAL   RAILROAD  COMPANY  OF  MEXICO. 


To  the  holders  of  the  following  Seciirilies: 

MEXK    l\    ■!    ,11111      KUl.WAV    LciMl'ANV.    l.lMllKli: 


TABLE    SHO\VIN(i    BASIS    OF    EXCHANGE    OF 

SFXUkiriKS. 


,~..li.l.,L..I  Inc.. nil'  IIlii.!"  uiiil  S.rip, 

■..ii»,.li.l.iU-.l  ill ..•  lli.nJs. 

i-,l   liLoim-  llun.l,  aii.l  s.rii.. 


11,1  l-refcri.-.l  Sl.iuk. 
C'.iiuiii.iii  .Sill,  k  ...1.1). 
liif.Ti.-.!  St.,,  k 


TtlO  UllJrl 

In    i.iiis,, 


■li  nwiier^liiniif  «t...lt.  alivi  !%■  iir.irti.all.v  raiilrols  tlio 
.■,,iis,-d  lu  I'e  |.re|..i..-,l  :.  I.Uii  t..r  tin-  II.' i.lj.i.llui-lit 
II  ..mv,  l.imiti-.l.  ali.l  Nali..iial  Uailr,.a.l  1  ..lul.aliy  of 
,aii.v,  l„  l.c.'uiili'..n.',l  l.v  III.  M.'xuaii  Luit^nimtnt 

iK.'i.ljiislm.'iil  Manait.rs..fsii.'li  Plan. 


a.'lr.l  l.y  llu-  lirimlili,-  .,f    M 
ik-.re.'i    aii.l  ,if  a    .l.'.r.'.'  ..t 


tlir    IViU'ial    Km 


,1  ill  Mexico  liy 


TIOX.,i.  K,ii.i...M. 
Pn-rerrcl  St...  k 
Si-t'ou<l  Preft'ii-.-. 
( 'umin..n  Stu.  k  i, 
Defcrre.1  Sto.'k 


■5 
I.IOJ 
1  I'lO 


FERROCARRILES    NACIONALES    DE    MEXICO 
(National  Railways  of  Mexico), 


B.in.ls.  First  MurtBai 


7       ILimis.    ."Vs^.n!..!.    .  n.l     r.,ns..ll.latiil     W..itKW    4'      B.iiiil!.  ..f    MMl.'an  Oiitral    KaiUai 

( ,am.  I.iinlt.'.l.  »ill,  nli.n  ..'.  .'iv.'.l  l.y  IlK- H."a.liu.Kt lit  Jlai.aci-rs,  In-  |.al.l  I.,  tin- liuM.-re  ..I 

r.'it  li.  a'tU  ..(  |i.'i...sit  ,.11  |.i.-«.'rilali..ii..f  sain.,  t..  111.'  |.m|..'r  Ih-i.usitan  t<.  luui-  sii.li  [.ayiiirnl 


Klii.'li  it  is  |>r..|x.K.'il  sliall 


iiitiiss  nil, I  .1,.,  ks 


i  will  larry  a  i\iui«, 
iiiiiiy  uf  Mexic 


NEW    SECURITIES. 

The  New  Compan.v  in  to  authorise  the  loUowinp  bonds  and  share 


NATIuN.ll.    HAlLKUAIl    laiMl'AW    UK    MEXIIU: 
Prior  l.ii-n  .1'      ll..n.l8.  First  r..iiB..li.lat«.l  4'     M..i'tBatf,' ll.iiiils.  .'.     Cold  N.HM  i  Kxtvn.li 
MKXlc'AN    iKNTKAI.    UAM.WAV    (IIMPANV.    I.IMITKU: 
F..IU' A'l'iir  .V,    C.l.l  N..tes. 
.  aii  -«t.-ll.'il  ill  111.   Plan,  the  nrw  r,.iiil.aliy  i«  to  l..'.i.iiie  lial.li'  f,.i    11..'  |.iill.  Hull  liayni.Ii 


..  I.rin.  l|.al  : 


s... 

ind  P 

ef.'n'.'.l  Shar.'s 

mill  ill  .ase 

a.h-  payiihle 

Ither  111  IIk'I' 

vol  M.'Xi.o 

.'oiii.titutinK  th 

Itcii.lj 

k  in  r 

it.'.l 

.  a«'  ..f  the 

CASH    REQl^'IREMENTS. 


'I.    Prior  Lien    Pour    and    One-Half  P^r    Cent.    Sinking   Fund    Redeemable    Gold 
Bonds,  for  S225.0OO,O0O  United  States  Gold. 
Til.- Pri..i  l.i.'i'  IL.ii.U  ,1.' I',  iiiiliii.'  l.ih  I.  IT.:   iiil.T.-*lTtival.l.-miii'aiiiiiiallv.  .laniiary  ]  aii.l 


DEPOSIT    OF    SECURITIES    AND    STOCK. 

;          ;      1     Ml   \|,  W  .   1\TI;  M    I!  \  ll.WAY  (.HlMPANV.  I.IMITKH. 

.      i     ,11  -  1      ",     l",i      ,i..i«t.  i.n  or  l.i'f..re  Ma\    1.  W: 

'I       I,    I,     I  \TltAl.   TUrsT   rilMPVNV    OK 

,,      .         ,  -         '-.11       ,1      \  ■' „t,  f,.r  thai    |,iiri..»e   in    ll,.st..ii. 

.,1    .\,"i-".:"    \  \  M,,\  iV    i;  ll'l  ll.'iMi    ...\ll''\\V    iiF    MK.XII'CI    Mho  .l.'«ir.'    I,. 


I  '.I    I '  Li.'ii  lt..u.ls..f   Nali..lial 


',  General  Mortgage  Four  Per  Cent.  Sinking  Fund  Redeemable  Gold  Bonds  for 
•  160.000,000  United  States  Gold,  unconditionally  guaranteed,  principal  and  interest, 
by  the  Republic  of  Mexico,  by  endorsement  on  each  bond. 


Till 


alls 


.1      IIKNKV    .SI  IlKiiliKK  ,v 
14.-,  U'iol.'oliall  Slii'.'l. 
OI.YN.  MILLS.  I'lUUlK  ,t 


InMfxi™«itl 

111.'., in.'  l'...!.'!-" 
I'olisoli'l  II, 'I  I 


1  Str.'el,  1' 
Uiiuwith;    HiiPK  Jc  in. 
«ith;  HAMCI    XAfluNAL    UK    MKXI 

itu's  will  1,1'  a...|.t.'.l  fur  d.-l 


.11  ■ 


.,11  I 


SPKVKK    liliuTllKliS, 

7  l,,.ll.l,iiiy,  K.r 
SWISS    l;ANKVKHi';i\. 

43  Lillil.ili).   f.l  . 
TKIXEIRA  HE  MATTus  liHoTllEliS 

hie  ,'on.lit 


i''i'.'ii'h."i 


..liy  ..I   ,M.' 


Haled  Al'iililtl..  max 

Kl  UN.  I.iiKi;  4  c...  SPEYER  S  Co., 

LAIiKMU  l!i;.  TIMLMANN  4  r....  IIAI.LUAKTEN  4  Co., 

SPKYKK   UKu'l'IIKlts.  BANK  FI'H  IIAXI>E1,  U.ND  INDTOTRIE, 

IIEKLIXEU   llANDELStiKSKLLSClIAFT, 

Reutljuatment  iftauojt 
To  llu  H..hk,t ,./ 


e  Common  Shares  for  160,000,000  Mexican  Gold  Pesos  or  875.000.000  United 
States  Gold. 

K..ra  filiniateiiielit  ..1  1  lie  liflils  ,.f  the  liol.lers  ..f  llie  i.'«|..',live  ,lass.'<,,f  slian-s.  lef.'Veii.'e  i-i 

,1,  i.le  1.,  the    1 lee  of  the   Fe.lenl  to.vel niiient  ..f   li.e   lie h.    ..(    ,M.  ,1,'...  .lal.',l  .Inly  li,   IH..7, 

a.i.l.y  ot  »lii.hh.i,l..aii  til.'.l  Willi  eohuf  Itie  Heliosilaries,  aiel  .' lU  I.e  iiiv|..',  te.l  at  1  lie  ..tli.'.-i 
.'fail)  ol  the  liel..,HiMii.'i 


NATIONAL     RAILROAD      COMPANY     OF     MEXICO 

PREFERRED    SHARES   and   SECOND    PREFERRED 

SHARES. 

Referring  to  the  Plan  for  the  I'e.tdjustmeiit  and  iiiiion  of  the  Mexican  Central  Railway  Com- 
pany, Limited,  and  National  Railroa.i  Company  of  Mexiro.  the  nndersii^ned  beg  to  inform  holders 
of  the  al.ove  Sliari's  that  the  terms  otfercl  lor  same  have  lieen  agreed  on  after  prolonsed  ne.uolia- 
tioiis.  aii.l  le.oiiiiiieii.l  llieir  aieeptaiie,'  anil  Hie  ileposit  of  Sliaies  nn.ler  Hie  Plan  without  delay. 


SPEVEH    ERHTIIEHS. 


,   1..1KI10.V,  EC 
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TrUgraphic  AJdrtts  :  "ALTI.METRV,  London."      TeUphone  Xo.  :  1948  Gerrakd. 

Offices:      12,  Norfolk  Street,  London.    W.C. 


/..>/■>, 


SUBSCRIPTION    RATES. 
fo  any  address  ; — 


Three  Months  ..         ..  6       6  7-3 

Sijr  MifHfhx         . .  , .  f3        o  '  ^30 

Tzueli'e  Months  ....         .,/    j       o  1   j      o 

The  Raii-.wav  Tfmbs  ispttblisJteti  on  Sfiturday  morning, .and  may  be  obtained  a 
all  bookstalls,  arid  of  any  ntiuiage'nts  ihroughoiit  the  Unite  I  Kingdom,  at  6d.  per  copy 
Should  there  be  any  irresntarlty  in  the  stipply  o/copiescomtlaints-  should  be  made  to  the 
Pnblishcr. 


£2,000  rA^TA'r  £2,000 

For  Subscribers  to  "  The  Railway  Times." 

\a  ftrr«iii£trineni  has  bc«D  made  b;  Tub  IUilwav  Timks  nttb  The  Oce&D 
ArcldcPtt  i.U'i  fiuftraiitee  CorporaLioD,  Lid.,  whoreby  any  pt-rsou  bclween  th« 
Ko-i  o(  Ii  and  TO  )ear8  forwardlns  to  the  PuMisher  of  Tun  IUILwat  TlMK* 
ioitht;r  -liroclor  thr.>af;b  a  oewsaijenl).  253.  in  painu-nt  of  tin  nnuual  subscrip- 
lioQ  u>  Thk  Kail  Wat  Tiuks.  and  intimatlDC  id  writing  bis  wish  to  take  advantage 
of  tbi9  oJer,  wfM  receive,  ab^ni'iiel;  free  or  charge,  from  The  Ocean  Corporation 
iir^ct&iwoire  nionlht  lasuraoce.  proTiding  : 

canscd  bj  an  accident  vithln  the 
United  Kini;doni  to  any  pa.sscnf;er 
train,  public  omntbua,  tramcar,  or 
fourwbetilcfl  or  banaom  cab  driven 
by  a  licensed  driver  plylnj;  for  pnbllc 
hire',  in  which  he  13  travelling  aa  an 
ordinary  tickeHtearlnK  or  fare-paying 
pisacnger,  season  or  prlvilec^-itrket- 
holdrr.  or  tmderj^  ttckct-h<.ldcT,  or 
ad  Uie  holde 


£2,000  ,c 


c&so  oi  death. 


limbs  or  l>olb  eyes. 
C7'>A    'n   cuae  ol  tb«  log!  of 
tDJU     limb  or  ODO  eye. 

£2  10s. 


week     limit     ten  | 
weeks)  In   case  of  Tem- 
porary Total    Disablement. 


Where  aubscrlptioD*  are  paid  by  Corporations  or  Companies,  an  Officer  may  be 
nnminnted  to  receire  the  benefit  of  the  free  insurance  in  respect  of  each 
»QbflcriptioD. 

•',  It  thoald  be  noted  that  R.ii1wsy  OfflcidU  tTavelltDg 
wnth    paasei    are    coveied    by    the    above    offer. 


OCEAN    ACCIDENT    AND    GUARANTEE 

COIlI»ORATIO\,  LI.VIITED. 

Funds      -    (31al  Deccml.cr.  lyC)     -      £1.452.925 

lniiqr;ince«  cracted  nndcr  the  new  Workmen's  Compensation   Act.  1906.    SpecUl 
Policfi    lo.  DOMBSTX  SERVAHTS,  SHOP  ASStSIAHTS,  CLERICAL  STAFF,  *C. 

Fini.  llr[UJi.*nT.  Etc. 

Ilcn.l    Olllccs:     MOORGATE     STBFrx,    LONDON,    E.C, 


MEXICAN  RAILWAY  AMALGAMATION. 

Tlie  (il'Ik-ial  ^t'licnk'  tnr  tlu-  aiii.'il^.unation  of  the 
■Me.xican  Central  l\ail\vay  and  the  Xational  Railroad 
of  Me.xico  muler  the  auspices  of  the  Mexican  (iovern- 
nient  has  now  Ijeen  submitted  to  the  various  security 
holders.  The  operation  had  been  a.!.;reed  to  in  outline 
considerably  over  a  year  aj^o,  but  its  con.suniniation 
has  been  delayed  by  a  number  of  formahties,  and  also 
on  account  of  the  Ainerican  financial  crisis.  For  some 
years  past  the  Mexican  Governipeht  lias  been  gradually 
increasing-  its  interest  in  the  railways  of  the  Rejniblic 
througii  the  ownership  of  stock.  It  already  controlled 
the  National  Railroad  of  Mexico,  and  throu!.;h  its  hold- 
iiiti  in  that  company  it  virtually  dominated  the  Mexican 
Internalfonal  and  Interoceanic  Railways  as  well.  The 
only  two  important  companies  in  which  it  did  not  have 
a  substantial  iirterest  were  the  "  old  "  Mexican  aiid  the 
.Mexican  Central  Railways.  By  the  amalgamation 
scheme  now  contemplated,  the  Alexican  (ioverninent 
will  secure  absolute  control  of  theMexican  Central' 
system,  which  in  respect  of  mileage  is  the  largest  in 
Mexico.  The  object  of  the  scheme  is  not  merely  to  con- 
solidate these  two  iiuportant  railwavs  (the  Ceiitral  and 
the  National),  but  also  to  provide  financial  machinery 
for  carrying  out  new  construction.  The  railway  .system 
of  Mexico  has  grown  enormously  in  the  past  ten  years^ 
but  it  is  still  inadequate  for  the  needs  of  the  country... 
The  new  company  which  has  now  been  formed  to  taie 
over  the  two  railways  under  the  authority  of  the  Mexi- 
can Ciovernment  will  be  called  the  National  Railways 
of  ^^exico.  It  will  own  a  control  mileage  extending 
to  nearly  7.000  miles.  The  authorised  capital  will 
consist  of  the  following : —$225,000,000  4!  per  cejit..' 
prior  lien  gold  bonds.  Si  Go. 000. 000  4  per  cenf.  gold 
itonds  guaranteed  by  the  Mexican  (iovernnient.. 
$30,000,000  gold  4  per  cent,  first  preferred  shares, 
.,$125,000,000  gold  5  per  cent,  second  preferred  shar£s,  . 
$75,000,000  gold  common  sliares.  In  view  of  the  fact  ' 
that  in  191  r  the  Mexican  Central  Railway  Compaay 
would  have  to  provide  for  the  redemption  of.  its  con- 
solidated mortgage  bonds,  a  convenient  position  has 
been  made  in  the  plan  for  these  bonds,  and  the  income 
bonds  and  capital  stock  of  the  Central  Railway  will 
all  he  transformed  into  seciUMties  of  the  new  company. 
The  various  bonds  of  the  National  Railroad  of 
Mexico  arc  not  to  be  dealt  with  at  present,  but  all  the 
preferred  and  cornmon  stock  is  to  be  exchanged  into 
securities  of  the  new  company  on  terms  set  out  in  the 
readjustment  sclieme.  The  4^  per  cent,  prior  lien 
bonds  of  the  new  company  represent  an  excellent 
security  and  should  be  worth  at  least  par.  The  4  per 
cent,  general  mortgage  bonds  being  unconditionally 
guaranteed  as  to  principle  and  interest  l)y  the  Mexican 
Ciovernment.  also  represent  an  excellent  security,  and 
.should    be    worth    90-95.       The    new    first    preferred 
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Sliares  ol  ilic  Liiitt-u  >^onipany  beiny  restricted  to  the 
comparatively  small  amount  of  $30,000,000,  tjold  cur- 
rency represent  a  valuable  reversion,  but  in  view  of 
contemplated  new  construction,  it  is  ditiicult  to  yauge 
their  immediate  dividend  prospects.  It  will  be  ol)- 
served.  however,  that  in  the  pl;in,  provision  is  made  for 
the  scltini;  aside  of  $i,Xoo,oo()  pi'ioi-  lit-ii  bonds  and 
H^i.joo.ooo  ;;fneral  mortgage  bunds  for  the  express 
pmpose  (d  assuring  the  payment  of  a  half-yearly  divi- 
dend of  I  per  cent,  for  the  period  of  three  vears  from 
1st  Januar\'  last,  in  case  tlie  net  cai'nin^s  of  the  com- 
pany shall  not  be  sufficient  for  the  |iurpose.  The 
probable  mai-ket  value  of  this  stock  is  .somewhere  in 
the  neighbourhood  of  30.  The  present  iiolders  of 
National  Kailroad  of  .Mexico  lirst  preferred  stock  will 
receive  equal  amounts  of  tlie  new  first  pi'eferied 
.Stock,  ;ind  10  per  cent,  in  cash.  .Assuming  the  new  stock 
to  be  worth  30.  this  will  L;i\e  them  the  ecpiiv.alent  of  (jo 
for  the  stock  now  \alued  in  the  market  ;it  33.  The  jilan 
has  been  approved  by  the  directors  of  the  Mexican 
Central  Securities'  Company,  which  holds  in  trust 
$.^7-500,000  of  the  4  per  cent,  bonds  oi  the  Mexican 
Central  Railway.  It  will  be  recalled  that  this  .Secur- 
ities' Company  is  merelv  a  trust  formed  for  the  protec- 
tion i.f  ihf  interests  of  the  bondholders,  and  ;i-aiiisl 
its  holcliriL^  nf  the  bciiuls  the  .\  .and  1'.  debemnre  slocHs 
of  thai  comp.in\  lia\e  been  issued  in  equ.al  amounts. 
Tlie  new  scheme  will  provide  tlie  s;ime  income  as  that 
now  earned  by  the  trust,  .and  in  .iddilion  it  will  h.ave 
an  allotment  of  -\  pi-r  cent,  of  its  holdiuL;  in  the  new 
second  preferred  stock  ;is  .a  sort  cd  bonus.  The  secm- 
itv  for  both  the  .\  .and  1!  debentures  of  iht-  securities' 
Comp.any  is  nndonbtedlv  improved,  and  it  will  become 
an  interesting  (|nestion  whether  the  companv  should 
not  be  wound  up  and  the  expenses  of  adntinistration 
s;i\e(l.  iKiw  th;it  it  has  a<  liie\ed  the  princip.al  object  with 
whicli   is   w.is    foianed. 


THE  GRAND  TRUNK   MEETING. 

.\t  riinisd.iN 's  ineetnii;  of  the  (.i.iinl  Tnndx  R.ailway 
(■(imp.in\.  Sir  kuers  W  ilsdii  u.is  .able  \n  re.is-,nre  those 
sli,iielii)lders  whose  cipi.ininiil  \  h.id  been  disturbed  bv 
the  winter  workiii:.;  st.it  emcnts.  With  tlie  exception  (d 
one  bi-iet  set  back  in  10114  (uwin-  to  .an  uiursu.allv  rigor- 
ous winter)  the  C()mp,in\  h.id  for  thirteen  se.ars  enjoyed 
a  continuous  increase  id  income  and  (jrotits.  and  tliev 
met  last  1  kloher  on  .a  hi-li  t.ableland  of  prosperitv. 
The  company  then  had.  however,  to  face  an  e.xcepflon- 
ally  bad  h.arvest.  and  shortly  afterwards  came  the 
financial  disturbances  which  iiuolved  the  whole  of  the 
Xortli  .Vmerican  continetU.  The  effects  of  fallin.L; 
revenue  were  minimised  as  far  as  possible  bv  retrench- 
ment in  working  expenses.  The  suddenness  oi  the 
storm  m.ade  it  im]>ossible  to  reduce  these  expenses  all  at 
once.  ;is  contracts  had  to  be  carried  out.  and  the  works 
in  pro-ress  could  no;  be  abruiitlv  stop(ied.  The  iirescnt 
depression  is,  howe\er.  not  likely  to  be  of  more  th.an 
brief  ilni.alion-  in  f.ict.  Sir  Rivers  re-arded  it  as  merely 
.a  momentary  check.  Desjiite  the  .adverse  features  ,at 
the  close  of  the  ye.ar.  the  latter  half  of  1007  was  the 
richest  half-year  in  the  history  of  the  company.  botTi  as 
re-ards  i;ross  rexenne  and  net  prolits.  Wi'th'regard  to 
the  expenditure,  which  in  proportion  to  gross  receipts 
was  7J.o_^  fier  cent,  comp.ared  with  71.43  per  cent.,  a 
contributing  cause  was  the  increased  wages  which  had 
to  he  paid  owing  to  the  scarcitv  of  labour.  If  we  com- 
pare the  results  acliieved  by  tlie  Grand  Trunk  Railway 
with  the  working  of  other  .American  railwavs  it  becomes 
evident  that   the  ccnu|.,anv  li;is  come  llirongh   a  position 


of  e.xtraordinary  difficulty  with  great  credit  to  the 
management.  Grand  Trunk  shareholders  may  derive 
great  encouragement  from  the  contemplation  of  the 
future.  As  the  sole  constituents  of  the  Grand  Trunk 
Pacific  Company  they  will  enter  into  a  heritage  of  ex- 
traordinary promise.  The  progress  of  the  transcon- 
tinental line  was  clearly  explained.  Out  of  the  total  of 
1.S40  miles  of  the  eastern  section  tliere  are  now  in  hand, 
or  .about  to  be  ])laced  under  contract,  some  1,200  miles. 
The  line  through  the  prairie  and  Ivocky  Mountains,  a 
distance  of  about  1,756  miles,  has  progressed  from 
Winnipeg  to  Edmonton,  and  the  president  hiniself 
hopes  to  pass  over  the  line  in  the  latter  part  of  the  sum- 
mer, or  early  ne.xt  autunui.  It  is  estimated  that  by  the 
end  of  the  year  about  1. 000  nudes  of  the  companv's  part 
of  the  work,  or  considerably  more  than  one  half,  will 
be  com|iIeted,  including  the  f.ake  .Superior  branch.  .Sir 
Nixers  eflectively  (pi;ishcd  the  propos.al  tb.at  the  Grand 
I'runk  headquarters  should  be  removed  to  Canada. 
.Xothing  more  unreasonable  could  be  suggested  than  that 
the  vast  amount  of  capital  which  has  been  secured  from 
I'ritish  investors  should  be  contrtdled  from  the  other 
side  of  the  .AtlaiUic.  Practicallv  no  new  i)oints  were 
r.aised  at  the  meeting;  liy  the  critics  of  the  bo.ard.  and  Sir 
Rivers  Wilson  h;id  no  diflicult\  in  disposing  of  the  ob- 
j.'ctors. 

RAILWAYS  AND   MOTOR  OMNIBUS   COMPETITION. 

Ill  ,1  t(.'rt.ain  extent  last  ye.ar.  .and  to  .a  nuicli  ;.;ri-ater 
extent  <lnring  the  ]iresenl  session  ol  I'.ai'liament.  town 
councils  ha\e  been  making  application  to  the  Legisla- 
ture for  powers  to  run  motor  omnibuses  both  inside  and 
outside  their  areas.  .At  first  these  schemes  were  of  a 
comparatively  modest  character,  as  the  local  authorities 
for  the  most  jiart  conhned  themselves  to  proposing  that 
they  should  be  allowed  to  run  omnibuses  oxer  specified 
roiUes  lor  the  purpose  of  carrying;  on  traffic  xxliile  their 
lramx\;iys  were  being  reconstructed,  or  were  under- 
going extensive  repairs.  In  some  cases  also  the 
schemes  prox-ided  that  the  onniibuses  should  be  run  on 
tri.al  on  routes  xvlieie  no  ti-.anuvays  existed,  xxith  the  oIj- 
ject  (d  ascert.ainiim  xxh.at  tr.affic  xvas  likely  to  be  (d)tained, 
.and  xxith  the  ultiin.ate  object,  should  the  frallic  be  suflli- 
cient  in  volume,  of  bnildiiiL;  tr.anixxaxs  .along  the  streets 
so  tested.  With  the  groxvin;.;  extension,  however,  of 
the  Use  of  motor  ominbuses  bv  companies  and  jirivate 
individuals,  ;nul  also  [lerhaiis  because  many  of  the  rail- 
xx.ay  companies  have  found  these  vehicles  very  useful  in 
lur.al  districts  in  connection  with  their  own  stations, 
inanx-  local  authorities  have  o(  late  sought  general 
jiowers  for  the  running  of  motor  ouuubuses.  The  rail- 
xvay  com])anies  have  already  suffered  sufficiently  from 
the  competition  of  municipal  tramxvays,  but  the  nexv  de- 
parture of  the  local  authorities  threatened  to  open  up 
competition  over  a  much  wider  area,  and  through  sub- 
urban and  outlyin;.;  districts  where  the  traffic  is  not  by 
•anv  me.ans  lucrative,  exen  at  present,  to  the  railway 
comp.anies.  Motor  omnibus  scrxices.  of  course,  are  not 
restr.ained  as  to  route  or  distance  as  in  the  case  of  tram- 
xvays. and  in  certain  localities  the  outlook,  if  such  com- 
petition is  to  be  carried  on  by  municipalities,  is  ratlier 
formid.alile.  Another  reason  why  this  motor  "bus  com- 
petition m.av  be  more  serious  for  the  companies  than 
tramxx.ax  competition,  is  that  while  on  the  whole  it  is^ 
noxv  proxed  that  electric  tramxvaxs  can  lie  xxorked  by 
local  authorities  with  a  fair  prospect  of  not  making  a 
loss  and  so  falling  ])ack  on  the  rates,  it  has  yet  to  be 
shown  that  any  local  authority  can  work  motor  'buses 
exceiit  at  a  loss.     These  vehicles  in  the  hands  of    com- 
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panics  operated  on  the  strictest  economical  lines  have 
already  been  the  cause  of  heavy  financial  loss,  and  tliat 
beiny:  so  it  is  quite  certain  that  municipalities,  with  their 
more  lavish  expenditure  due  to  hiyher  \vai;es  and 
shorter  hours  of  labour,  are  practically  certain  to  brini^ 
out  balances  on  the  wronj;  side  in  connection  with  the 
rumiin^  of  these  automobile  vehicles.  It  is  in  reference 
to  these  considerations  that  we  are  .i^lad  to  notice  that 
very  recently  two  ntunicipalilies  applying;  to  Parliament 
for  powers  to  run  motor  onmiI)uses,  have  had  their  jiro- 
posals  rejected.  The  schemes  were  those  respect ivclv 
of  Merthyr  Tydfil  and  Blackburn  Corporations,  and  iii 
both  ca.ses  opposition  was  broug^ht  before  the  Parlia- 
mentary Committees  on  the  Bills  by  railwav  companies 
concerned.  In  the  case  of  Merthyr  Tydfil  there  are  no 
tramways,  but  Blackburn  Corporation  own  a  good 
many  miles  of  street  track,  and  they  wished  to  run  the, 
onmibuses  out  into  the  country  as  an  e.xtension  to  their 
routes.  The  Merthyr  Tvdfil  promoters  put  forward  the 
plausible  plea  that  the  omnibu.ses  would  benefit  the  rail- 
way compam'es  by  conveyint;-  passen,i,'ers  between 
various  railway  stations  in  and  near  the  boroutrH.  Both 
Bills,  so  far  as  the  motor  "bus  ijrojxjsals  were  con- 
cerned, have  been  rejected.  It  may  be  noted,  as  an  in- 
stance of  munici])al  recklessness  tTiat  tJie  Blackburn  \tro- 
moters  had  ])rei)ared  no  defmite  estimates  as  to  re\enuc 
and  e.xpenses  to  be  obtained  and  incurred  by  the  motor 
'bus  service.  We  think  the  railway  companies  con- 
cerned have  succeeded  in  i)reventin,t^  a  loss  to  tlicm- 
selves  in  two  ways.  I'"irst.  they  have  obviated  a  loss  of 
their  own  local  traffic,  and  second,  thev  have  escajied 
the  additional  burden  of  rates  whicli  would  no  (loul)t 
have  to  he  paid  to  recoup  the  loss  of  workinii'  the  motor 
'buses-  As  the  railway  companies  usually  are  the 
largest  ratepayers,  it  is  just  that  their  interests  should 
thus  have  been  consiilered. 


MONEY   AND   STOCK 
MARKETS. 


SEiM.EMENr  Dates. 
Consols  :— Wednesday,  May  6;  Mo.nhav.  June  i. 


Conlinuation   Day.i. 

Mines  Apr.  24 

General ,,  27 

.Mines May  11 

Cieneral ,,  12 

Mines ,,  26 

General ,,  27 


Ticket    Days. 

Mines Apr.  27 

General ,,  2S 

Mines May  I2 

General    ,,  13 

Mines ,,  27 

General 


r:.y   Days 
Apr.  29 

May  14 


2S  /   '*'»y  ^9 


Bank's  Coin  and  Bullion   ... 

Total  Reserve 

Proixiriion    of   Reserve     to 

Liabilities    

Notes  in  Circulaiion 

Bank  Kate' .. 

Open  Market  DibCimnt 

H.inkeis'  Clearing-house  ... 
Silver  bus,,  per  oz.  (spot)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  ilay-  ditto  ... 
Rio  <le  jaiiiero  exchange  ... 
Valparaiso  90-day  exchange 

Calcutta  transfers    

Hong  Kong  transfers    1 

Shau'ihai  Iransfcis..... I 


1^38,680,990    /39-72  2,84$ 
/2S, 216,770     2^29267,21^ 


$ii  percent. 

;£28,9I4.220 

3  percent. 

2i  per  cent. 

£239.869,000 

2SAcl. 

87^ 

96f. 

25f.  iijc 

15, ■■'.'I- 

8U'J. 
IS.  jSi<l. 
IS.  lo^d 
2S.  SJd. 


4gJ  per  cent. 

.£j8.9"5.630 

3  per  cent. 

2h  per  cent. 

^[283.729,000 

25,',  d. 

87J 

96f. 

2Sf.  I3ic. 

§4-84l 

815 

IS.  3?id. 

IS.  lOi^jd. 

2s.  M. 


Same  Week 
Last    Vi-nr 

^35.456,644 
^25,134,74* 

43i  po'  CI  nl. 
,^28, 77 1, 900 
4i  per  cent. 
3i\xt  ctnl: 
£254.683,ooo 

3".VI- 
86,",, 

94I. 
251.  230. 

S).82i 

i5gd. 

i2;;ci. 

I...  4A')- 
2S.  I, VI. 
2S.    lojjd. 


4i., 


•  Flvctc'atio.ns  i.s  the  Bank  Rate. 
.  Jan-  '7.  '9°?-      sl  percent..  Oct.  31.  1907  '   5  per  cent.,  Jan.  16,  1908 
Apr.  12,  1907    :    6    „    ,,        Nov.  4,  1907.      4    ,,    .,         Jan.  23,  190! 
.\pr.  15,  1907.  '    7     „     ,,         Nov    7,  1907.      3l  „     „         Mar.    j,  190* 
Aug.  15,  1907.      6    „    „        Jan.    3,  1908.  1  3    ..    1.        Mar.  19  1908 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  Ent;land,  the  Money  .Maiket,  the  Foreign  Exchanges, 
etc.,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  is  given  above. 

The  changes  in  the  Bank  return  are  characteristic  of 
the  season  and  on  much  the  same  lines  as  those  of  last 
week.     The  reserve  is  ayaiii  lower  by  more  than  a  mil- 
lion, tlie  slock  of  coin  and  bullion  is  also  reduced;  but 
public  deposits  are  over  four  millions  less,  and  the  con- 
siderable disbursements   by  the  (iovernment  thus  indi- 
cated have  enabled  the  market  to  reduce  its  debt  to  an  ex- 
tent indicated  by  the  diminution  of  other  securities  by 
£3.657.673:  consequently  the  ratio  is  better  by  over  i^ 
per  cent.    It  is  worth  noticing  that  the  expansion  of  cur- 
rency due  to  home  requirements  continued.    There  were 
no  very  marked  changes  in  the  price    of    Government 
stocks.  Con.sols  finished  at  Sy{  for  cash  and  87  7-i6ths  for 
the  account.     Irish  land  stock  improved  a  little  as  the 
result  of  further  rumination  on  the  report  of  the  Depart- 
nieiital  Committee.     The  threat  feature  of  the  week  was 
the  issue  of  two  and  threc-(|uarler  millions  of  3.I  percenf. 
stock   by  the   London     County    Council    at    i)ar.     The 
clouds  which  had  i;athered  last  week  on  the  announce- 
ment of  the  enormous  demands  for  money  by  (lermany 
may  be  said  to  have  been  dispelled  by  the  very  nioilciatc 
demands  of  the  London  County  Council.     The  terms  of 
i^siie  provided   for    a     full    quarter's    interest    in    July, 
t]i()U,;;h   the  last  call   was  not  due  until  a  month    later. 
Tiiis  is  equivalent  to  a  small  Itonus  winch,  however,  was 
much  overridden  by  the  premium  that  was  innnediafelv 
quoted  on  the  stock.     The  quotation  ran  J  per  cent.,  and 
more    for    special    settlement,    9-i6ths    for    allotment 
letters,  and  half-a-crown  for  "results."  thout;h  the  con- 
sol  market  would  have  nothing  to   do  with  the  latter. 
.A  tremendous  "stayging"  took  place,  more    than    one 
firm  of  brokers  is  said  to  have  applied  for  an    amount 
etpial  to  the  whole  issue,  and  the  loan  has  been  variously 
reported  to  have  been  subscribed  twenty  to  thirty  times 
over.     Money  was  quite  tight  again  on  Thursday  in  con- 
sequence of  the  amount  of  api)lication  money  locked  up 
which  camiot  be  much  less  than  the  whole  amount  of 
the  loan.     It  is  a  pity  the  city  cannot    handle    a    gooil 
thing  without  overdoing  it.     The  result  of  all  this  pro- 
fessional application  is  doubtful.     Neither  colonial   nor 
foreign  stocks  call   for  particular  comment   this  week. 
Home  rails  were  depressed  at  first  by  the  result  of  the 
shipwrights"  ballot  on  the  North  East  coast,  which  drew 
attention  to  the  uncertainty  attaching  to  the  demeanour 
of  labour  in  all  cases.     The  Board  of  Trade  returns  for 
.March  were  also  discouraging.     'J'he  published  tr.itlics 
were  not  very  conclusive  as  they  compare  with  Kaster 
traffics  for  last  year,  but  there  was  a  general  tendency 
to  interpret  them  favourably,  especially  in  the  case  of 
the  .Southern  or  passenger  lines.     These    were    helped 
also  by  the  tine  weather,  by  the  hope  of   good    holiday 
traflics  next  week,  and  by  the  belief  that  people  are  less 
busy  than  they  were  last  year,  and  were    then    makin.g 
money,  they   will  now    be    able    and    willing  to  spend. 
The  passenger  lines  have  been  the  most  active  section  of 
the  market.     Brighton   ".\"  has  risen  3  on  the  week — 
aitparentiy  on   sanguine  anticipations  of  Easter  tratTic. 
The  London  underground  lines  have  also  been  a  good 
market.     Central   London  for  the  first    time    in    many 
weeks  h;ts  rei)orted   an   increase  in  traffic  receipts,  and 
the  ])rice  was  promptly  put  up  two  points.     The  steady 
rise  which  has  recently  taken  place  is  due,  of  course,  to 
the  ap|)roaching  Franco-British  Exhibition.     The    City 
and  .South  London  Railway  continues  to  report   satis- 
factory increases  in   traffic,   and   the   outlook   for  the 
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present  half  year  is  excellent.  Among  American  rails 
the  chief  changes  liave  been  the  lower  denominations  of 
Erie  stocks.  These  were  the  subject  of  many  and 
diverse  rumours  as  to  the  likelihood  of  a  receivership. 
When  the  finance  scheme  was  promulgated  numerous 
doubts  were  expressed.  It  was  thought  unfair  to  in- 
\estors :  it  was  thought  a  small  minority  of  note  holders 
might  reject  it;  it  was  said  the  bankers  were  riding  for 
a  fall;  but  the  more  hopieful  views  prevaileTl.  and  these 
stocks  were  higher  in  the  end.  Canadian  Pacifies  mark 
an  ad\ance  unsliared  by  ( irand  Trunks,  notwithstanding 
the  optimistic  speech  of  the  chairman  at  yesterday's 
meeting.  Rhodesian  railwfiy  debenture  declined.  In 
the  foreign  railway  market  Central  Uruguay  shares  im- 
proved on  the  news  that  the  strike  was  finally  over,  and 
L'nited  Ihivana  declined  owing  to  the  poor  receii)ts 
from  tralTic. 

The  principal  movements  on  the  week  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 

Name  of  Stock.         Rise.     Fall.  N.ime  of  .Slock.         Rise.    I'all. 

British    Funds.  Cliesapeake  ami  Ohio    .   lA   ...  —  • 

Consols,  2i  per  cent.    ...  —  ... —  Chicago  (Ireat  Western    —  ...  — 

Do.  (ace. )  2^  per  cent.   —    ..     1  ChicagoMil.  ami  .St.  I'.iul —  xd  — 

British    Railway  Stoiks.  Denver  anclRio  Gramle      I      ...   — 

Barry  Deferred —   ...   —  Do.     Preferred     2     ...   — 

Caledonian    —  xd  —  Erie  Common  34  ...  — 

Do.     Pref.  Con.  ( >rd.    -  -  xd  _  Do.      1st  Preference       3i   ...   — 

Do.     Def.  Con.   Ord.     \  ...  —  Do.     2nd  Preference     4     ...  — 

Centra!  London    4     ...   —  Illinois  Centra! —  ...    I 

Do.      Deferred      2     ...  —  Lonisville  and  Nashville  iS   ...  — 

City  &  S.  Lon.  Con.  Ord.    —  ...   —  Mexican  Central  Comn.    —    ...    li 

Furness —  ...   —  Missouri  Kans.  &  Texas   ih   ...  — 

Great  Central   Preferred  —  ...  —  New  York  Central  —  xd  — 

Great  Eastern  i   ...  —  N.Y.  Ontario  &  Western  --    ...     Ji 

Gt.Nthn.Pref.Con.Ord.   —   ...    il  Norfolk  and  Western    ..    1      ...   — 

Do.       Def.  Con.  Ord.     i  ...  —  Do.     Preferred —   ...  — 

Great  Western —  ..       j  Pennsylv.Tnia    i    ...   — 

Hull  and  Barnsley   —  ...  —  Reading  Common    li   ...  — 

Lancashire  &  Vorkshire  —   ...     ^  Southern  Pacific  Conin.     ■;   ...   — 

London  Br.  and  S.  Co.ast     I    ...   —  Southern  Common   i',-   ...  — 

Do.      Deferred 3   ...  —  Do.     Preferred     4i   ...   — 

London  Chat. and  Dover     Ij   ...   —  Union  Pacific  3'i-   ...  — 

London  and  N.  Western  —  ...     J  Do.      Preferred    —  ...   — 

London  and  S.  Western   i      ...  —  Wal«sh     i      ...   — 

Do.     Def.  Con.  Ord.     J  ...   —  Do.      Preferred     J.   ...    - 

London,  Tilbury,  etc....   —     ..   —  Foreign   Ktiiluniys. 

Metropolitan     2^   ...   —  .Anlofagasta  —   ...   — 

Metropolitan  District  ...    I      ...   —  Argentine  Grt.  Western  —   ...    ! 

Midland  Def.  Ord —   ...      i  Buenos  Ayres and  Pacific  —  ...   — 

North  British  Pref.  Ord.  —  .\d  —  Buenos  Ayres  (it.  Sthrn.   —  xd  — 

Do.     Ord —  xd  —  Buenos  Ayres  &  Kosario  —  ...     \ 

North  Eastern  Cons.    ..     —   ...     \  Do.      Deferred —   ...      \ 

Noith  Staffordshire —   ...    I  Buenos  Ayres  Western       —  xd  — 

South  Eastern  —   ...   1  Cent.  Uruguay  of  Mont.   —  xd  — 

Do.      Deferred A   ...   —  Cordoba  &"Ros.  1st  Pref.   —   ...    I 

TaffVale  —  ...  —  CordobaCentialLstPrel.   —  ...  — 

[iiiiian  Kaikvays.  Costa  Kica    —   ...   — 

East  Indian  "A"  —  ...     \         Cuban  Central  —  ...  — 

Gt.IndianPeninsula  ".A"  —   ...  —  Inleroceanic  Pref.    \  ...  — 

Colonial  Railways.  Leopoldina    —   ...    li 

Canadian  Pacific 4     ...   —  Mexican  .Southern    —    ...   — 

Grand  Triink  of  Canada     \   ...  —  Mexican  Ordinary    \  ...  — 

Do.  4  p. c.  Guaranteed  —  xd  —  Do.      1st  Pref.,  8  p.c.      \   ...  — 

Do.      1st  Preference  ..   —  xd  —  Do.      2ndPref. ,  6  p.c.    —   ...   — 

Do.    2nd  Preference..     —  xd    —  Nitrate  Ordinary —  ...   — 

Do.    3rd  Preference...    —  xd  —  Do.    Deferred    —     ..   — 

Atnerican  Railways.  0|ioman(Sniyrna  to  .\idin)l    ..     — 

Atchison  Common       ...  2^  ...  —  .San   Paulo i      ...   — 

Baltimoie  and  Ohio     ...  2     ...  —  South  .\vislii;in —   .  .   — 


receipts,  an  increase  of  gj'  in  the  nfileage.  and  a  de- 
crease of- 15s.'  lod.  in  the  receipts  per  mile.  The  aggre- 
gate receipts  for  fourteen  weeks  on  the  same  fifty 
railways  amounted  to  £26,545,531,  in  comparison  with 
£27,288,476  in  the  corresponding  period  of  lyo/ — a 
decrease  of  .■£742.945. 


Weekly  Trdffic  Summary. 

The  tr.Mltic  receipts  tnr  tlic  week  ending;  .\\n\\  5.  .'is 
(.diicialK  ]iiililislicil  l>v  the  tili\-  ininciiia]  r;iil\\;iy.s  nl  the 
l'nited  Kingdcuii  aniouiitcil  to  tJ.oiJ.154,  whicli  \\,ts 
c.'inicd  on  Jl.l'J  miles.  Iiciiil;  at  the  r;ite  ,it  £1)5  os,  i)d. 
per  mile  of  line  open.  I'Or  the  C(irres|i(indiiii;  week  in 
I()07  ihc  receipts  ol  the  siiinr  lines  .•midiiiited  to 
1!j.ojS,(i4_:;.  witii  Ji.lfijj  miles  <>]ieii,  or  £1)5  Mis,  jA. 
(ler  mile.     There  was  thus  ,-i  iK-creasc  ol    Li5,SS(j  in  the 


DIVIDEND  ANNOUNCEMENTS. 

Riu  Cl,.\Ko  .Sao  P.AUl.o  R..iiLWAV.— .A  tiaal  tliMilend  of  0^  per 
Hill,  for  the  half-year,  making  i3j  p'Cr  cent,  for  the  year, 
has    Ixien   declared. 

C.KEAT  NOUTHKRN  (L'..S..'\.)  RAILWAY.  —  The  diri'CUus  have 
declared  a  quarterly  dividend  oi  i\  per  cent,  un  the  pre- 
ferred  capital  stock,   jjayabk   May   1. 

XlTUATK  RauavaVS,  — Dividends  have  been  declared  un  the 
ordinary  (unconverted)  shares  and  the  preferred  converted 
urdinar)'  shares  at  the  rate  of  3  per  cent.,  less  income-tax, 
making  0  per  cent,   for  the  year. 

Dk.meuaua  Railway.  — The  directors  recommend  a   dividend 
for  the  half-year  at  the  rale  of  7  per  ccm.  ])cr  annum  on  the 
7  per  cent,  preference  stock,  making  7  per  cent,  for  the  year. 
It  i>  propiiscd  to  appropriate  to  renewal  and  conluigom  y 
;{J-',oou,  and  to  caiTy  forward  £i)7'&- 

GuK.vr  Westkun  oI''  Buazil  Railway. — The  directurs  have 
decided  to  reiommend  a  final  dividend  of  3  per  cent,  in;d<ing 
()  per  cent,  for  the  )ear  to  December  31  last,  on  both  the  pre- 
ferred and  ordinary  shares,  after  making  provision  for  amor- 
tisation antl  e.irrying  forward  a  balance  of  _^22,6i53. 

Ck-Mual  t'uutiUAY  l-:.-\srKi<N  Extension  Railway.-  Provid- 
ing for  delx'nture  interest,  the  net  revenue  account  to  Decem- 
ber 31  last  shows  a  balance  o-f  /i 7,169,  out  of  wliieli  the  board 
liaxe  decided  tu  pay  an  interim  dividend  of  4  6  per  share,  free 
of  income  tax,  on  the  ordinary  share  capital,  at  tfic  rate  of  43 
per  cent,  [ler  annum,  (arrying  forward  a  balance  of  ^1,419. 
File  tlividend  N\arrants  will  be  posted  on  .^pril  24. 

l.\ui(\N  .MiDLA.ND  Railway. -The  revenue  accounts  fur  the 
half  year  ended  Decemlx'r  31  last,  having  been  passed  by 
Guvcrnmeiil.  llu-  diiccioi^  propose  (subject  to  audit)  tu  re- 
commend thai  a  divideiul  <d  js.  6d.  per  cent,  be  declared  out 
of  surplus  piolit  lor  llie  _\e.ir  ended  December  31,  1907.  to  be 
paid  to  the  iiroprietors  of  the  4  per  cent,  guaranteed  stock 
m  .idditiun  Ki  the  gu.uanteed  interest,  making  a  total  distri- 
bunun  of  £2  5^.  (id.  per  rent,  for  the  half  year,  less  income 
tax. 

CENLKAI.     I    KliaAY     .\OUIHEK\      l-:.\  I  INslO.N     R.\l  I.W  AY.    -.Alter 

providing  tor  llie  del>enlui-c  interest  the  net  re\enue  account 
1.1  December  31  l.i-t,  niaile  up  of  ihe  profits  id  working  and 
the  moneys  leieivetl  under  the  .imendcd  guaranl<'e  arrange- 
iiHMii.  sko'ws  ,1  b.il.incc  ol  /;jo,2oS,  out  of  which  the  board  have 
de<  iilcd  to  p.iv  an  interim  dividend  of  4s.  per  sh, ire,  free  of 
ini  onu-  t.ix,  ,it  the  rate  oT  4  per  cent,  per  annum,  c.nrying  for- 
ward a  b.ihime  of  /jo.S.  The  dnitleiid  wan.int.  will  be 
posted  on  .^pnl  24. 

Central  I'luorAY  Rail\\a\  ot  .\Io.\te\  ideo.  .\lur  pidvul 
iiig  lor  the  inlercM  on  llio  pmn.inent  0  per  (cnt.  iKbcniuie 
slo(  k,  the  4  per  (enl.  "WeMern  Extension"  debentures,  the 
(1  per  cent,  second  debenture^  slock,  the  5A  per  cent,  prefer- 
ence shares,  and  the  rent  of  the  Xorth  Eastern  line  and  other 
1  liaiLjes  ag.iinst  net  re\  c-nue,  there  remains  a  balance  ol 
/;(jo,'i4(,,  oul  ot  which  the  board  propose  to  pay  an  interim 
dividend  at  tic  i.iie  .il  4  per  ..■iil.  per  annum,  free  (if  income 
tax.  upon  the  onlin.iix  stock  for  the  h.ilf  year  ended  Decem- 
ber -,1  la-l.  c  .iriNin;.;  loiw.ird  ,1  b.ilanc  e  of  >:2c->.i4ij.  The  dni-- 
dend    w.iri.iivts   uili    be    ],c.-led   on    .Ajinl    J4. 

Railway  Invcstuient  Conipnnv,  .\t  the  .innii.il  meciini;  on 
M.irch  J7,  tlic-  tMi.uini.in  dbe  lion.  l,i-oi-c  I'rcdl  -.n<l  the 
]iroblem  which  the  oi.lin.uv  r.cilu.u  -li,irebol,lc-r  b.i.l  10  face 
was  how  to  remedv  ibo  clc-cliiiiii-  dividi-nd  on  i.iilu.is  -hares, 
which  w.i-  out  of  piopoinon  to  ilic  .inioiiiii  of  cipit.il  -pc-nt  on 
i.iilu,t\-  in  ■.■..■nt  \cMr-  Dim'  clilliciilt\  u.i-  \\n-  bi-li  price  of 
co.il,  wbi.b  w.i-  likeU  to  be-  iiocck-  .till  biidirr  1.-,  the-  Miner^' 
!-:iL;ht  lloiii,'  Poll.  J'bc  i.iil«.i\.  ii-ed  io,c,o,,,M,„,  ton-  ol  coal 
per   annum,    .niil    if    ilio    lull    ..m-cd    .m    ii,cre,i,e   of    j-.    pel    ton 

It    would     inc. 01    .111     rxtr.l    c'Npcliilltlin-    ot     /l.( to    c.llH-    out 

of  the  oririii.ir\-  clnidc-ncl.  Il  w.i-  -.iti.f.ictorv  to  note.  liouc-\-er. 
ih.n  tbere  ».is  ,1  s-i,..i(ly  -routh  in  the  gvo--.  e. linings  ol  tlic 
r.iih\.i\-  ol  ibi--  cimniiA.  They  were  cjo  niillions  sterling  in 
iSc|d  and  h.ul  -rown  ic-  117  millions  in  lyof',  or  an  increase  at 
the  rate  of  3  per  cent. 
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THE  SPECULATIVE  USE  OF  RAILWAY  TRAFFIC  RECEIPTS. 

All  our  railways,  both  home  and  forei!;:;n.  make  parade 
of  their  receipts  from  traflic.  The  tiyures  are  published 
iu  all  the  daily  jiapers  of  importance,  and  a  vast  number 
of  weekly  periodicals  devote  space  to  recording  them. 
Shareholders  are  supi)osed  to  scan  the  tabulated  receipts 
as  they  do  the  |)rices  of  the  stocks  and  note  increases 
with  satisfaction.  How  imperfect  a  yuide  is  the  former 
to  the  latter,  a  short  experience  will  sutlice  to  establish. 
and  the  person  who  begins  to  calculate  the  increment  in 
the  amount  available  for  the  distribution  as  dividend 
from  the  recorded  increases  in  traHic  receipts  alone,  will 
reap  little  but  disappointment  for  his  pains. 

The  simple  rule  is.  multiply  the  former  working  ratio 
by  six-tenths,  substract  the  product  from  unity,  and  this 
will  be  the  proportion  of  the  increase  in  receipts  going 
to  augment  net  revenue.  Thus  if  the  working  ratio  has 
been  '63.  si.\-tenths  of  it  is  '  ^'^i^.  and  this  subtracted 
from  imity  gives  -Ojj.  So  when  £10.000  is  recoriled  in 
traffic  receipts,  there  should  be  an  additional  £6,^Jo  to 
be  divided. 

For  those  who  jircfer  the  slioithand  of  algel)rical 
symbols 

fi  =  1  —  6., 
in  which  1;  is  the  working  ratio  and  /,  the  pro|)ortion 
of  increased  receipts  available  for  the  augmentation 
of  dividends.  A  speculator  always  knows  how  nuich  is 
required  to  pay  i  i)er  cent,  on  his  ordinary  shares,  so 
there  he  is  fully  equii)i>ed  for  speculation. 

This  very  simple  rule  is  based  on  the  fact  that  only 
about  60  per  cent,  of  the  expenses  of  working  a  railwav 
vary  directly  with  the  amount  of  its  business.  It 
breaks  down  if  the  number  of  miles  ojjcn  for  traffic  is 
appreciably  altered,  and  any  change  in  the  rates 
charged,  in  wages  i)aid.  or  in  the  price  of  materials. 
makes  it  perfectly  useless,  and  \ery  misleading. 

I^ess  than  six-tenths  of  the  working  expenses  of  a 
railway  are  affected  when  the  increase  of  business  is 
small,  and  for  a  sanguine  speculator  in  foreign  rails 
the  formula 

/—.-T-'Vy?" 

where  A'  is  the  former  receijjts  anil  r  the  increase  would 
do  very  well,  uidcss  the  abo\c  liniitalit)ns  arc  infringed 
or  the  traflic  has  as  much  as  doubled. 

But  the  aiK)\e  limitations  usually  are  infiinged.  and 
in  British  rails  it  is  almost  always  the  case. 

The  surest  way  to  arrive  at  the  forthcoming  earn- 
ings, is  first  to  fortify  the  judgment  with  a  full  know- 
ledge of  any  changes  in  rates,  trains  run.  wages,  and 
price  of  materials,  and  then  to  go  over  the  last  revenue 
account  and  alter  the  items  in  light  of  these  facts. 
This  is  a  laborious  process,  and  one  to  which  neither 
the  form  of  current  information,  or  the  arrangement  of 
the  company's  accounts  usual'y  lend  Ihemsches. 

(."urreiTt  information  about  railways  is.  however, 
sometimes  to  be  obtained,  or  to  be  guessed  at,  in. per- 
centages of  the  business  done.  It  may  be  gleaned,  pcr- 
liaps  that  there  has  been  an  increase  in  the  lunnbcr  ai 
trains  nni  amounting  to  13  ))er  cent.;  anyone  who  liked 
to  watch  the  traflic  syslem.'itically  could  f<n'm  an  opinion 
on  such  a  ])oint  as  that,  though  he  failed  to  obtain  a 
sight  of  the  stationmastcr's  time-table. 

.\ot  more  than  60  per  cent,  of  the  working  expenses 
would  be  increased  in  proportion,  and  the  sei)arate 
eflfect  of  the  several  causes  in  action  may  be  con- 
sklcred    seriatim.       Thus,   if  r     and   fi    rei)rescnt  the 


aljsolute  change  in  the  receipts  and  earnings  due  to  the 
increase  in  train  mileage 

(•,  =  /•,  —  '6  a  .\' 
in  which  .V  re|iresenls  the  former  amount  ol  the  work- 
ing expenses  and  a  the   15  per  cent.,  or  other  i)ropor- 
tion  by  which  the  number  of  train  miles  is  increased. 

If  r..  and  <r.t  represent  the  like  changes  effected  by 
an  alteration  in  the  rate  of  wages — say,  a  rise  of  J  per 
cent. 

(.,  =  r,  —  -lb  X 
wiicn  /'  is  the  iiro])ortion  of  the  increase  in  wages. 
In  like  manner 

'■.I  =  Ti  —    I  '■  A' 
w  here  c  is  the  i)ro[)ortion  of  a  rise  in  coal  i)rices. 

c,  =  r,  —  -08  d  X 
where  </  is  the  proportion  of  a  rise  in  steel — and  so  on. 
I'or  a  change   in  rates  charged 
c.-,  =  r. 
the  expenses  being  unaffected. 
Adding  these  equations  we  have 

e  ^  r  —  X  {6  a  +  S  l>  Jr  'I  •■  +  "'^•8  d) 
where  i'  is  the  whole  change  in  the  earnings  correspond- 
ing to  an  increase  in  the  traffic  receipts  amounting  to 

It  is  plain  how  unwise  it  is  to  rely  upon  any  simple 
rule,  such  as  the  speculator  is  wont  to  make  use  of. 

To  obtain  our  first  formula  we  must  di.scard  all  con- 
sideration of  wages,  materials,  and  rates,  and  assume 
that  (/,  the  proportion   of  increase  in  train  mileage,   is 

ctiual  to    „  ihc  increase  in  the  receipts. 

r 
Then  e  =  r  —  ^C^    ,,  .V 

._  /•  —    6  r  ')  .      - 

which  is  /'  ^  I  —   6  i\ 

Even  then  no  account  has  been  taken  of  alteration  in 
the  speed  of  the  train  service,  which,  though  of  small 
account  at  first,  soon  begins  to  tell  heavily  on  the  main- 
tenance, both   of  way  and  equipment. 

In  spite  of  the  fact  that  the  running  ol  more  trains 
can  seldom  affect  more  than  Oo  jier  cent,  of  the  work- 
ing expenses,  the  total  working  expen.ses  per  train  mile 
is  mucli  the  same,  both  for  lines  of  light  traffic  and  lines 
of  dense  traflic.  which  shows  that  the  saving  per  train 
mile  due  to  increased  density  of  traflic  is  greatly 
diminished  and  often  obliterated  by  (he  greater  speed 
and  weight  of  the  trains.  It  must  be  remembered, 
moreover,  that  if  there  is  any  appreciable  increase  iii 
number  of  miles  open,  all  these  (|uaiitities  A'  r  \l  f  and  .\ 
must  be  taken  as  per  mile.  Thus  the  estimation  of 
forthcoming  earnings  from  ]iublishcd  traflic  receipts 
is  not  an  estimation  which  anvone  can  be  ad\ised  to 
lightlv  undertake. 


Bcntiuclla  Hail"ay.  .\  .  urrc-|)i>n<l<-iit  (if  llir  itmes  -i.itc>  tliiit 
the  nl•^;l)ll.lll<.n^  wliicli  Mr.  R()l)cn  W  illi.ini-  lia-  been  i  arry- 
ini;  nil  .It  Brussels  fur  siMiic  tiino  p.i^t  roultcd  i^n  Mjnh  ji  in 
tlii'  M^^natiuc  nf  an  imporlanl  i)c":lint;  a.uiofincnl  lxMw<-cn  the 
H<-n.L;uella  Railway  and  tlic  CunKo  Katanga  Railway-.  Tins 
.irr.inj,'cni<nt  brinj,':-  alnmt  tlio  ii>nil)iiiatii>n  ol  llio  (.'nnKo  I' rcc 
Sl.iN-  and  tlic  .Socirtr  C.rnrr.il  dc  l?.lL;i(|iic  Hank  "ilh  the 
Tan;,'anvika  Comp.inv  (m  tin-  ((in-mution  nf  the  lailwav  frnm 
I...I)ito  Hay  K.  tlir  K'<-.it  r..|.|MT  Ix'lt  o(  KalnnK'a.  The  (iiithrr 
at,'iceni<-nt  Ix-tween  the  Rhodoian  .ind  K.itan^;.i  railway  <i.>m- 
|..inu--.  whuh  .Mr.  William-  ha-  al-n  li.cn  ne^'iiialinK.  i>  nearh 
(iimphtcd.  Thi-  pinvide-  for  the  rxtoii-ion  of  the  Rhod<-ian 
railway  from  Rrokcn  Hill  m  the  Star  of  the  Con;:»  ( upper 
mine  .it  tlic  eastern  end  of  llie  Katanga  belt  When  thi-  agree- 
ment i-  Mgnctl  it  will  'oinplele  tin-  .irranK'oment-  for  tlie 
■  onncxion  of  llie  I$eni,'ii<-IIa.  ConK'i.  and  Rliodc^ian  railways 
from   Lubito  Bay  to  Broken  Hill. 
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NEW  PETROL  RAIL  MOTOR  INSPECTION  CAR. 

Tlie  Xoi'tli  Eastern  Railway  Company  ha\  c  lately 
constructed  at  their  carriage  works  at  York,  and  pnt 
into  traftic,  an  interesting  type  of  petrol  rail  motor  car. 
primarily  designed  for  the  use  of  their  executive  officers 
when  making  jieriodical  inspection  journeys  o\er  the 
railway.  'I'lie  car  is  17ft.  long  and  7ft.  wide,  with  a 
whcelliase  of  lofl..  and  is  arranged  with  a  driver's 
compartment  at  each  end  and  an  open  .saloon  loft.  long 


New  Inspection  Car  on  the  North   Eastern   Railway, 

in  the  middle.  The  saloon  is  entered  through  eithei'  cd 
the  drivei''s  compartments,  and  has  |>ermanent  seating 
accommodation  for  six  passengers,  while  two  camji 
sto(ds  i>rovide  extra  seats.  The  ends  and  roof  are  shajied 
to  offer  .'IS  little  resistance  to  the  wind  ;is  jHissiljlc. 

i\loti\e  power  is  provided  1)\  a  35  4oh.,]).  lour- 
c\'lin(lei'  |ietrol  eni^iuc,  willi  cxlinder--  4.;in.  dianieler  li\ 
5Ain.  stroke,  L;i\inj.;  .'i  normal  speed  <d  050  re\(ilutions 
per  miiuite.  Tlie  indnclion  and  e.\li;iust  \alves.  which 
are  placed  on  cip|>(isifc  sides  of  the  engine.  ,tre  mecliaui- 
calU  ojiei';ited.  ,\n  ordin;ii-\  centrifu^.il  l\pe  ;^i)\ernnr 
is  .•itl:iclied  to  the  esli.iusl  cam  sh.itt,  Dnplicalc  i.^mlion 
is  provided.  \i/..  I'.isem.inn's  lii^h  lensicm.  and  ordi 
u;ir\  low  tension.  i'he  cailmrellnr  is  (d  the  kreMi 
type.  L;ra\il\-  fed.  The  cvlinders  ,ind  in;iin  IieariuL;s  ol 
the  engine  .•ire  lulnic.iled  li\  ,1  "l)uhrelle"  Inhricator 
tixcd  in  the  drixer's  cump.ii  tnieni  .ind  diixen  fi'om  the 
engine    hv    .1    small    c<iuntei  sli.ift  ,  The    enL;ine    is.    ol 

couise.  C(inti(dled  from  either  end  (d  the  car  It  is 
mounted  on  an  independent  ti.ime  htiilt  up  id  liL;rit 
steel  cli.iniiels.  ,ind  e.iiried  oil  inside  journals  on  the 
axle     li\     means    ol     roller    1  ie.iriil,L;s,  The    centre    line 

of  the  engine  shaft  is  .ilsn  the  centre  line  of  the  driving 
.axle.  The  drixiiiL;  wlFeeK  li;i\e  no  siniuj^s  helween  the 
axle  boxes  ;md  the  li.inie.  hut  .at  the  trailiiiL;  end  helical 
s]irin;_;s  .are  inteiposed  lietween  the  tr.iiling  axle  hoxes 
and  the  fr.ame.  These  boxes  woi-k  iu  horn  plates  with 
a  radius  described  b\-  the  wheelb.ise,  and  take  off  a  con- 
siderable amount  of  shock  between  the  r;iils  and  the 
engine  frame. 

The  gears,  lifted  with  ri:^id  shafts,  .are  fixed  to  the 
underframe  and  carried  in  L;nn-metal  bearings,  and  give 
three  speeds  in  either  direction.  \i/.  :  slow.  15  miles  ()er 
hour:  medium,  30  miles  per  hour;  and  fast,  43  miles  per 
hour;  the  Latter  sjiced  is  Ir.ansniiited  direct  from  the 
engine  to  the  bevel  gears  on  the  driving  wheels.  The 
rotary  motion  is  ap]dicd  to  the  driving  wheels  liy  a 
pinion  fixed  to  the  end  of  the  engine  shtift,  and  arranged 


to  .gear  with  either  of  the  two  large  bevels  fitted  on  a  , 
sliding  sleeve  on  the  driving  axle.  The  centre  part  of 
the  axle  is  of  square  section  to  receive  the  sleeve  and 
lievels.  which  gi\e  the  forward  and  reverse  movements, 
and  are  operated  from  the  driver's  compartment  Ijv  a 
horizontal  reversing  screw.  A  "Hele-Shavv"  clutch 
is  used  between  the  engine  and  its  work,  oper.ated  by 
h.and   levers  placed  in  the  driver's  comp.artmenls. 

The  bodv  fr.ame  is  built  up  of  li.L^hl  ch.annels  .and 
angles,  .and  is  c.trried  on  rcdler  be.'irin^s  with  jonrn.als 
j.liu.  di.ameter  bv  3111..  pl.iced  outside  the  wheels  and  is 
therefore  <piite  isol.aled  from  liie  engine  fr.ame.  so  ih.at 
anv  vibr.ation  set  up  by  the  engine  or  gears  camiot  be 
connnunicated  to  the  car.  ']\vo  water  tanks,  each  holding 
.seven  g.allons,  are  built  into  the  framing,  and  these 
while  giving  a  certain  .amount  of  steadiness  to  the  body, 
form  the  water  supply  f(ir  the  eni^ine:  a  system  of 
raili.ating  pi[)cs  beiuL;  tilted  between  the  latter  and  the 
t.anks.  The  four  wheels  of  the  car  are  of  the  Mansell 
tvpe  (wood  centres),  3ft.  diameter,  and  arc  of  the 
ordiii.irv  .X'orth  f'.astern  Railway  standard  so  far  ,as  the 
tre.ad  and  Ikaugc  are  concerned.  .'\  hand  brake  of  very 
powerful  design,  oper.ating  four  blocks  on  each  p.iir  ol 
wheels,  is  placed  in  the  driver's  compartments  ;i1  each 
end  of  the  car:  while  w  .irniuL;  and  other  sisn.als  ;ire  ,L;iven 
bv  a  loud  horn  eoui>led  to  the  en.L;ine  exhaust  .and 
o|iei,ited  from  either  end  id  the  car.  where  also  sand  can 
be  ;ipplied  to  the  rail  when  tr.ivelling  in  either  direction. 

.\bove  the  w.aist  r.iil  .1  clear  mitlook  is  obtained  in 
everv  direction  for  iiisiiection  purposes,  single  pillars 
onlv  beiiiL;  used  to  carrv  the  .u^l.ass  of  which  (he  sides  and 
eniis  ,iie  ehiellv  composed  .\  l.ible  is  id.iced  in  the  middle 
of  the  s.iloon.  the  lower  part  of  which  gives  access  to 
the  top  of  the  engine,  whilst  suitable  trap-doors  in  the 
llooi-  -ive  access  to  other  parts  oT  the  gear.  Electric 
liu;ht  on  the  storage  principle  is  littcd,  and  a  speed 
indicator  is  placed  in  the  driver's  comiiartment .  l'"x- 
tern:illv.   the  carri.age  is  finished   in   the  onliiKirv    Xnrtli 


Interioi-  of   Njrth    Eastern   Cm; 

I'.astern  sfvle.  The  car  in  rntming  order  carries  13  ,^als. 
of  water  and  _'o  gals,  of  i>etrol.  and  weighs  comi)lete 
6  tons  IJ  cvvt.  The  consum[ition  of  petrol  averages  one 
-.allon.  to  ij  miles,  so  that  the  capacity  of  the  tank  is 
eiptal  to  a  iournev  of  -'40  miles.  1  lurin-  the  trials  the 
c;ir  has  run  a  distance  of  some  l.joo  miles  without  a 
mislia|i  of  ;inv  kind,  and  speeds  ujuvards  of  33  miles  per 
hour  have  been  obtained.  I'ndcr  all  conditions  oFs])ecd 
.aiiil  ro:iil,  the  car.  owing  to  its  low  centre  of  gravity. 
has  been  perfectly  steady  and  comfortable. 


Ai'Rii.   1 1,   1908.] 


Till'.    RAILWAY    TIMES. 


387 


MEETINGS  &  REPORTS. 

FORTHCOMING   MEETINGS. 

.April  14    (7h«.)     Brechin    and    Edzcll  District    Railway  I  ll.ilf-ycarly), 

lircthin.  .11  2.30. 

April  16  ( 7///<r.f.)— Great  Western    of  Brazil    Railway    (Annual),    Kivcr 

I'hlc  Mouse,  K.C,  .It  11. 
.\piil  24      (j^"/i.)— Cambrian  Railways  (WharnclilT'-),  P.-xlineislon  lluuse, 

K.C,  at  12.30. 


Kfpott'^  Traffii-  Keturtis,  piospecltises,  and  all  t't/nr  il^ms  vf  fin-.iiiciat 
inltUigeiict  should  he  sent  as  taily  as  fiosxih  e  to  the  Editor  of  TlIK 
Railway  Timks,  13,  Norfolk  btritt,  Loudon,  H'.C.  ('I'elefhont 
2<)4S  Geiraul.) 

BUENOS  AYRES  WESTERN  RAILWAY. 

rii<-  clir('(l<ii>  ipi    liii^   ((impain    i--iicJ  yotrnku    iiu-ir  ri'imrt 
lor    the  half-year  ended    December  31,    11)07. 
Kevknvk. 

TIk-  following  ?tat«menl  Minim.iriscj  the  rc'iults  of  working 
lor    ihc    peiiod   in   que>lion  :  — 

1906.  1907. 

rasscngcrs,  parcels,  etc ^295, 327  ..  ;t322,o!?o 

Merchandise,  etc 579.459  •  •  5  ■ '  .038 

Live  stock 6o,oj<j  . .  79,42 1 

I otal  gross  receipts i9.U.S35      ••   iyi-.539 

Working  cxpemlitnrc    554. 7"7      ••      560,156 

/3?o,i28     ..   ^352,383 

To  this  balance  of  /352,3S3  must  be  added  rentals  received 
from  Buenos  .-Vyres  and  Pacific  Company  (Chacarita  branch), 
_£745 ;  interest,  exchange  and  transfer  fees,  ;^i4.452;  balance 
from    1906-7,    _^i4o.4cji  ;    total,    /5oS,07i 

Deducting  interest  paid  and  accrued  on  Government  5  per 
cent,  loan  of  1.S88,  and  on  company's  4  per  cent,  debenture 
stock.  /138.463.  Less — Rentals  and  annuities  received  from 
Buenos  .Ayres  Great  Southern  and  Buenos  .•Xyres  and  Rosario 
Railway  Companies,  /74.og3 — ;£64,37o;  on  company's  5  per 
cent,  preference  shares.  /7,5oo;  on  4^  per  cent,  preference 
shares,  j£54,o53 ;  bill  >tamps,  /30;  income-tax  accrued, 
/i 2.016;  leaving  a  disposable  balance  of  _^37o,io2.  Out  of 
this  the  board  h.ive  decided  to  pay  an  interim  dividend  on 
the  ordinary  stock  for  the  half-year  at  the  rate  of  6  per  cent, 
per  annum,  free  of  income-tax,  carrying  forward  a  balance 
of  ^114,868.  The  decrease  in  the  gross  receipts  of  the  line  for 
the  half-year  is  £22. 2c/}.  ec|ual  to  2.39  jxr  cent.,  and  in  the 
net  profit  ^27.745,  or  7.30  per  cent.  The  number  of  miles 
open  for  traftic  at  December  31,  1907.  was  1,111.  The  work- 
ing expen>es  amount  to  61. 38  per  cent.,  as  compared  with 
59.34  in  1906.  The  receipts  from  passenger  traffic  show  an 
increase  of  ^21,836,  <rr  9.96  per  cent.;  from  luggage  and 
parcels  a  decrease  of  /73.  or  .15  per  cent.;  from  goocls  traftic 
a  decrease  of  /6S,42i,  or  11. Si  per  cent.;  and  from  animal^ 
an  increase  of  /!i9.372.  or  32.26  per  cent.  The  receipts  per 
train  mile  have  been  9s.  lojd.,  as  against  lis.  4d.  in  igof). 
while  the  cost  of  working  has  been  6s.  old.,  as  against 
6s.    83d. 

The  report  states: — "The  increase  in  the  relation  of  working 
expenses  to  receipts  was  the  natural  consequence  of  the  partial 
failure  of  the  maize  rrop.  but  the  board  see  no  reason  to 
expect  that  the  results  of  the  whole  year's  operations  will  be 
other  than  >atisfactory  to  the  proprietors.  The  receipts  from 
wheat  and  maize  are  ;fo3,9i6  less  than  last  year,  but  it  is 
satisfactory  to  note  that  the  increases  in  passenger  receipts, 
live  stock,  and  gene'al  goods  have  to  a  large  extent  com- 
pensated for  the  loss  of  the  cereals,  and  that  the  other 
branches  of  traflic  have  been  well  maintained.  The  reduction 
in  net  profit  shown  in  thi-  report  was  expected,  and  Tvns  ]iro- 
v^ded    for   bv  the  increased  amount   carried   forward." 


Burma  Railways.  .An  extraordinary  general  meeting  was  held 
on  March  31,  at  Winche.ster  House,  E.C.,  (o  consider  resolu- 
tions to  increa>e  the  share  capital  by  a  further  /i  .(kjo.ooo.  and 
to  authorize  the  board  to  enter  into  certain  airangements  with 
the  .Secretary  of  State  for  India.  Lieut. -Col.  .\.  G.  Bcgbic. 
who  presided,  after  alluding  to  the  groat  los-  the  romp.inv 
had  sustained  bv  the  recent  death  of  their  chairman.  Sir  .\. 
Colvin.  moved  ih«  resolutions.  Sir  Cecil  C.  Smith  seconded 
the  motion,  which  was  adopted. 


METROPOLITAN   RAILWAY  OF  CONSTANTINOPLE. 

The  annii.il  l'Imi.iI  nirci  iiil;  "I  'ii.-  -li.n.  hold.  1  -  was  held 
on  Wednesday,  .April  .s.  at  the  t)tli.  .'s,  1,  W  albrook,  K.C; 
B.\KON  K.MILK  Bi:.Al.Mi).\T  1J'KUI..AN(;KR  (chairman  of  the  Com- 
pany) presiding. 

The  SkckkiAKV  (,Mr.  Jnhn  l'aler>on)  read  the  ni>ticc  conven- 
ing the  meeting,  and   the  auditor's  rejioit. 

The  Chaikm.\.\  then  said:  Gentlemen,  upon  the  accounts 
there  is  very  little  to  say,  excejit  that  they  show  a  small  in- 
crease over  the  preceding  year,  and  I  am  glad  to  state  that  the 
first  months  of  the  year  ic/iS  have  shown  a  further  slight  in- 
crease over  those  of  1907.  The  expenses  have  been  kept  as 
low  as  possible.  The  revenue  account  shows  a  credit  balance 
of  /7,o5i  7s.  6d.,  which,  added  to  £i(i,^  2S.  iid.  carried  for- 
ward from  last  year,  makes  a  total  available  of  ^7,214  los.  5d. 
Out  of  this  sum  the  directors  recommend  the  ])ayment,  as 
usual,  of  a  dividend  at  the  rate  of  ih  per  cent,  per  annum 
free  of  income  tax,  which  will  Ix;  paid  im  April  9,  190S,  and 
whi<h  will  absorb  the  :,um  of  /3,75o.  \Vc  further  jiropose 
ihat  .^3,162  19s.  /d.  \ye  transferred  to  reserve,  which  will  then 
aggregate  a  sum  of  /69,o<m),  and  leave  the  sum  of  /301 
los.  lod.  to  l)e  carried  forward.  .As  to  the  negotiations,  or 
perhaps  it  would  l>e  better  to  say,  the  agrt^ement  which  has 
been  entered  into  with  the  Socidto  des  Tramways  dc  Constan- 
tinople, for  the  sale  of  the  railway  to  the  Tramways  Company, 
negotiations  have  been  actively  carried  on  since  the  date  of 
the  extraordinary  general  meeting.  It  was  found  opportune 
In  make  at  the  request  of  other  parties  some  further  amend- 
ments in  the  agreement  before  it  was  submitted  for  ratification 
to  the  responsible  ministerial  parties  in  C<inst,-intinopIe.  The 
agrecmcnf  has  now  been  finally  settled,  and  I  can  only  ex- 
press the  hope  that  it  will  be  ratified  by  the  Turkish  authorities 
witliin  a  reasonable  time.  1  again  l)eg  to  call  attention  to 
the  fact  that  this  agreement  with  the  Tramways  Company  is 
really  in  the  best  interests  of  all  parties  concerned  in  Con- 
stantinople, and  will  really  benefit  the  public,  so  that  there 
should  be  no  reason  for  refusing  the  amalgamation  of  Ixiili 
companies,  I  now  beg  to  move  :  "That  the  report  and  accounts 
herewith  submitted,  be  and  are  hereby  approved,  and  that 
a  dividend  of  li  per  cent,  be  hereby  declared." 

.Mr.  Lours  Hooi-kk  i.I'.  B.^ii.i.v  seconded  the  resolution,  which 
was  carried  unanimously. 

The  Ch.aikm.an  :  I  have  to  mention  that  the  retiring  direr- 
tors  are  Mr.  Louis  HcKipcr  le  Bailly  and  myself,  and  we  both 
offer  ourselves  for  re-election,  and  I  put  the  resolution  be- 
fore the  meeting. 

Bakon  .Adoi.I'II  Vo.n"  Cuamm  seconded  the  proposition,  which 
was  also  agreed  to  tiriii.   con. 

On  the  motion  of  Mr.  P.atrrson,  seconded  by  the  Chairman, 
the  aiTaitor,  Mr.  W.  H.  May,  was  unanimously  re-elected  at 
the  same  remuneration  as  last  year. 

The  proceedinirs  then  terminated. 


CONSTANTINOPLE  LAND  AND  BUILDING  COMPANY. 

The  aiuiu.il  f;i:;ii.i!  iiioetia,^;  wa,,  lu-Ul  i^n  W  rdiie-cl.iv,  .April 
S,  at  the  Oftices,  1,  Walbrook,  K.C;  BakoN  Kmii.i.  BKAf.MONT 
I)'Kki.an(;kr  (chairman  of  the  Company)  presiding. 

The  SkcuktakV  (Mr.  John  Paterson)  having  read  the  notice 
convening  the   meeting,  and  tlic   auditor's  reports. 

The  Chairman  said  :  Gentlemen,  I  have  very  little  to  say 
on  the  accounts  of  the  Company,  which  show  a  very  slight 
increase  for  the  past  year,  namely  £2  14s.  .After  paying  all 
expenses,  the  revenue  is  ^2,876  os.  Sd.,  from  which  has  to  be 
deducted  the  interest  on  the  loan  made  by  the  railway  com- 
pany, amounting  to  /2,74s  65.  id.,  leaving  a  net  profit  for  the 
year  under  reView  oT  /127  14s.  7d.  On  January  1,  190S.  the 
esiimated  rental  of  the  unlet  premises  of  the  Comp.anv  was 
/183  P2S.  Sd.,  namely  :  .At  Pera,  /31  i6s.  4d.  ;  and  at  Galala, 
/151  16s.  4d.  Kverv  effort  is  Ijeing  made  to  reduce  the  ex- 
penditure, and  thus  increase  the  net  .-iv.-viL^ble  balance,  and  I 
am  happy  to  s:iy  Ihat  I  think  that  quit<'  an  appreciable  reduc- 
tion will  be  made  in  the  course  of  the  year  1908.  I  now  beg 
to  move  the  adoption  of  the  report  and   accounts. 

Bakon  .Anoi.l'H  Von  Cramm  seconded  the  resolution,  which 
was  carried  unanimoudy. 

The  Chairman  moveci  the  re-clcciion  nf  the  retiring  direc- 
tors. .Mr.  Louis  Hooper  le  Baillv  and  himself. 

Baron  Von  Cramm  seconded  the  proposition,  which  was  also 
unanimously  carried. 

On  the  motion  of  Mr.  (.  PaTERSON.  secr.nded  by  Baron  Von 
Cramm.  the  retiring  auditor.  Mr.  \V.  H.  May,  was  re-ap- 
pointed, at  the  same  remuneration  as  last   year. 

The    proceedings   then    terminated. 
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GREAT  WESTERN  OF  BRAZIL  RAILWAY. 

Capital. 

The  capit.Tl  acccninl  to  Dctcmbcr  31,  lyu;,  jhuws  the  ly- 
ceipts  to  have  been  /2, 235, 762,  viz.,  ordinary  shares,  £\u 
each,  ^735, 812;  preference  shares,  /lo  each,  ^500,000;  jjcr- 
inanent  6  per  cent,  clelx'nture  stock,  /3o6,25o;  5  per  <cni. 
bearer  debentures,  ;/;693,7oo.  The  (apital  expended  un  ihi' 
railways  has  been  _£i,96cS,595. 

Revenue. 

The  gross  receipts  for  the  year  1907  amounted  to  /4',2.45''^. 
tlie  e.xpenses  to  /2c)o,352,  and  the  profit  to  /i42,ii)f).  AddniL; 
balance  from  previous  account  /22.113,  tranNfer  fees,  interest, 
etc.,  ^^1,515,  the  total  net  revenue  is  /i65,734,  which  is  appro- 
jiriated  as  follows  : —(iovernment  percentages  and  fiscalis;i- 
tion,  ^22,209;  interest  on  6  per  cent,  debenture  stock,  ^18,375  ; 
interest  on  5  per  cent,  debentures,  ;/;34,685  ;  interest  on  ordinary 
sliares  at  6  per  cent,  on  amount  called  tip.  ^3,781  ;  interim 
dividend  on  preferred  shares,  j{ji  5,000;  interim  dividend  on 
ordinary  shares,  ^15,000;  amortization  fund,  ^4,000  ;  leaving 
an  available  balance  of  ^52,683.  Out  of  this  the  Ixiard  te- 
commend  a  final  dividend  on  the  prefered  and  ordinary  share 
capital  of  6  ])er  cent.,  making,  with  the  interim  dividcnd-- 
paid  in  Octol>er  last,  (t  ]ier  cent,  for  the  jjast  year;  leavini;  .1 
bahince  of  /22,(iS3  to  be  carried  forward  to  next  accotint. 
Trafi-'ic,  Etc. 

The  number  of  passengers  carried  was  1.901,806  (against 
1,920,318);  the  quantity  of  freight  carried  669,681  tons  (against 
795,994);  the  rafio  of  expen.ses  to  receipts  67.14  per  <ent. 
(against  67. 38  per  cent.)  ;  the  mimlx-r  of  train  rnilo  run 
964,060  (against  996,846);  ilie  h'jigih  <if  line  open  855  niilr^ 
(against  815  miles). 

The  reprfrt  states:-  "The  cle(io;i-.i-  in  the  u;ro>s  receipt-^  h.\^ 
been  brought  about  b\-  the  |).crti;ii  t;ulure  of  tin-  sug.ir  <  rop 
in  most  of  the  districts  ser\-ed  liy  the  i.iilw;\v,  and  by  the 
Inner  r.ite  nf  exchange  at  whii  h  the  <  urrency  earnings  were 
remitted.  On  some  sections  the  c  nq)  h.i~  i)roved  to  be  the 
smallest  kViov\-n  within  the  Iristfoiy  of  this  company.  Tti  ■ 
season  has  been  on<'  of  -everc  drought,  ;i  ver\-  limited  rain- 
fall coming  too  late  to  greatly  benefit  the  grow'ing  canes.  It 
is  satisfactory,  however,  to  record  the  decrease  in  workint; 
expenses,  and  in  this  respect  the  eflfect  of  the  consolidation  o! 
the  v;irious  parts  (}f  the  svstem.  is  now  becoming  apparent. 
In  January,  1Q07,  _£52.2oo  five  per  cent,  debentures  were  solil 
til  meet  rurrent  requirements.  In  order  to  ])rovide  funds 
for  further  <  apital  expenditure,  the  directors,  under  the  pow<'rs 
conferred  upon  them  at  the  general  meeting  held  on  A])ril 
16,  1907,  created  and  issued  ordinary  sliares  to  the  nominal 
value  of  ^[250,000,  such  shares  to  rank  equally  with  the  exist- 
ing ordinary  shares  after  the  final  dividend  on  the  latter  for 
the  vear  ending  December  31.  1907.  has  been  paid.  The  ex- 
tension to  Campina  Grande  was  o])ened  to  traffic  on  Oftnl>ri 
2  last.  The  results  of  worl^ing  this  extension  and  th;ii  in 
Pesqueira  have  been  satisfactory,  though  the  former  \\.i- 
ojiened  too  late  to  add  much  to  the  receipts  of  the  year  under 
review,  and  the  directors  believe  that  the  policy  inaugurated 
of  pushing  into  the  interior  will  ])rove  to  be  of  great  ben<'fit 
to  ilie  rompanv.  The  necessary  works  for  linking  up  the 
northern  .and  southern  sections  have  not  progressed  so  rapidlv 
as  was  expected,  great  difficulties  having  arisen  in  cros-inu 
the  swampv  ground  between  ihe  Sao  Francisco  and  Centr;il 
Sections." 

DEMERARA  RAILWAY. 

The  123rd  half-yearly  ordinary  general  meeting  of  the 
proprietors  was  held  vesterdav.  at  the  City  Terminus  Hotel. 
Cannon  .Street,  E.C.  ; '.Mr.  R.  A.  Rohkrtso'n,  chairman  of  the 
company,   ])residing. 

The  report  for  "the  half-ye;ir  ending  December  31.  iQo-, 
states  that  on  capital  account  the  leieiiMs  were  ^662, 500,  and 
the  expenditure  ,^661,130,  making  the  credit  balance  ^^1,370. 
On  revenue  account  the  gross  revenue  was  ^26,956.  and  the 
gross  expenditure  /i9,5i4,  making  the  net  revenue  £-.^42. 
less  debenture  interest.  ;^i,4oo,  and  adding  the  Govern:n<  iit 
subsidv,  /6,25o,  and  the  balance  from  the  last  half-veai 
/;957,  the  amount  available  for  dividend  is  /i3,249.  This  ,vill 
admit  of  the  full  dividend  of  4  per  cent,  on  the  extension  pre- 
ference shares  for  the  half-year.  ;imiiunting  to  ^6,250,  le.n- 
/o.ooo.  which  the  directors  recommend  should  be  de.ili 
with  as  follows  :  -Dividend  for  h;ilf  ve.ir  .11  the  rate  of  7  pn 
cent,  per  annum  on  7  per  cent,  prefeunce  stock,  linking 
7  |)er  cent,  for  the  vear,  /4."=5  ■  aiipropriation  to  renew\al  and 
f<intin.gencv  funds,' /2,ooo,  and  ^974  to  be  carried  forward. 
The    riumber    of    passengers    carried    during    the    six    months 


was— Demeirara  Railway,  164,174,  as  against  157,219  in  1906; 
Berbice  Railway,  25,697,  as  against  25,255  ;  and  West  Coasit 
Railway,  56,150,  as  against  54,941.  The  tonnage  of  goods  was 
-  Demerara  Railway,  35,652  tons,  against  42,362  tons  in  ioob; 
Berbice  Railway,  4,148  tons,  against  4,123  tons  in  1906;  'and 
the  \A'est  Coast  Railway,  3,949  tons,  against  6,152  tons  in 
1906. 

The  .SECRETARY  (Mr.  H.  M.iriin  .Sells)  read  the  notice  con- 
vening the  meeting,  and  the  i  liairman  sealed  the  register  <f 
shareholders.     The   report  was   taken   as  read. 

The  Chairman  then  said  — Gentlemen,  I  have  to  intiniiite  an 
.ipolngy  from  my  colleague,  Mr.  Wildridge,  who  is  unfor- 
tunately not  able  to  be  present,  owing  to  illness  in  his  tamiiy. 
In  presenting  the  accounts  for  the  past  half-vear  we  trust 
that  the  result  under  tlie  adverse  circumstances'  stated  in  the 
repoii  will  be  considered  satisfactory.  The  gross  receipts 
over  the  whole  system  amounted  to  ^26,955  195.  lid.,  as 
against  ^28,038  is.  8d.  for  the  corresponding  half  of  1906, 
showing  a  decrease  of  ^1,082  is.  9d.  The  gross  expenditure 
was  ^^19,514  5^-  4cl..  as  against  /;2i,569  iSs.  9d.  in  1906,  a 
decrease  of  ;£2.o55  13s.  5d.  The  balance  is  /7,44i  14s.  7d.. 
as  against  ^£6,468  2s.  iid.,  being  an  increase  of  ^973  iis.  >^i.\. 
This  increase  in  the  balance  of  revenue  is  therefore  due  to 
reduced  expenditure.  Over  the  whole  system  we  carried  e.S88 
tuns  less  than  in  the  corresponding  half-year,  representing  a 
reduction  in  money  of  ^1,685  lis.  5d.  The  whole  of  l!ie  de- 
crease occurred  on  the  Old  Railway,  and  on  the  West  Coast 
Section  — the  B(.'rbi(e  .Section  showing  something  to  its  credit. 
On  the  other  hand,  the  passenger  traffic  shows  an  increase  in 
tin-  number  of  passengers  carried  of  8,606,  re])re.=.c:iring  a 
mnnev  incre.isc  HT  ^496  los.  lid.,  contributed  ly  all  three 
Sectn'.ns. 

Decrease  in  Goods   Traeiic. 

On  the  Demerara  .Section  the  decrease  in  goods  traffic  is 
due  almost  entirely  to  the  short  sugar  crop,  causing  lessened 
tr;ins])ort  of  sugar  ;ind  sugar  ]>roducts,  coal  and  sundries, 
while  on  the  other  hand,  we  were  partly  compensated  for  this 
loss  of  traffic  by  an  increase  in  c;irriage  of  rice,  building  ma- 
terial, ;iiul  general  ]irovisions.  Parcels  and  miscel!aneo-us 
traffic  show  an  increase  of  ^91  19s.  5d.,  in  spite  of  a  very  seri- 
ous falling  off  in  milk  traffic,  which  lias  gone  steadily  back  for 
the  last  five  years.  On  the  exjjcnditure  side  of  the  old  rail- 
w,iy  ;iCcounts  the  item  of  maintenance  of  way  shows  a  sub- 
si;intial  decrease  of  £u2-y  15s.  5d.,  the  half-year  under  re- 
view ciunparing  against  that  in  wliich  there  was  charged  the 
reliiA'ing  of  two-;ind-;i-half  miles  of  line  with  new  steel  tails, 
while,  on  the  other  hand,  this  half-year  includes  the  cost  of  a 
new  goods  store  at  Georgetoun  terminus.  This  vou  will  be 
gl.id  to  know  IS  practicallv  the  hist  of  the  special  expenditure 
which  has  been  in  ctmtemplation  since  the  new  Board  came 
into  office.  Taking  the  exjjenditure  for  locomotive  pox.'er 
u|)(in  the  Demerara  and  Berbice  lines  jointly,  as  hitherto,  we 
find  there  is  a  decrease  of  ^575  4s.  8d.,  the  half-year  under 
review  comparing  against  special  expenditure  in  the  corros- 
jionding  h;ilf-)iar  of  191)6.  The  mileage  is  almost  the  same, 
but  the  (list  of  fuel  as  you  might  have  expected  is  un  and 
lilthiiiii^li  L;reat  care  and  economy  was  exercised  in  the  con- 
-iiniplion.  the  higher  price  accounts  for  the  incre.ise. 
The    Berhice   ExtenIjion. 

Going  on  now  t<i  the  Berbice  Railway,  we  find  that  the 
goods  traffic  has  been  fully  maintained,  the  increase  in  ton- 
nage of  goods  being  25  tons,  with  an  increase  in  monev  of 
/J04  4S.  9d.  For  this  we  are  indebted  to  the  rice  cultivation 
in  the  district  served  by  the  Railway.  Passenger  traffic,  par- 
cels, etc.,  also  show  a  gratifying  increase  due  to  the  same 
cause.  On  the  expenditure  side  we  were  put  to  consideraible 
exjiense  in  making  good  the  damage  caused  to  the  railway 
by  the  excessive  rainfall  which  deluged  the  Colony  last  year. 
The  wages  in  tbis  department  are  up  ^226,  and  sleeper  re- 
newals and  other  expenses  for  material  are  up  ^395.  .Sta- 
tions and  buildings  show  an  increase  of  /45S  'S'-  S''--  which 
includes  a  proimrtinn  nf  tlu'  cost  of  the  new  goods  store  at 
Georgetown. 

The  West  Coast  Extension. 

The  West  Coast  Railwav  has  yielded  disappointing  returns. 
The  total  receipts  show  a  decrease  of  /211  7s.  3d.,  this  l>c- 
ing  accounted  for  almost  entirely  by  the  fallint;  off  in  goods 
ti.ittic,  our  passenger  returns  showing  a  slight  increase.  We 
were  hopeful  a  vear  or  two  ago  of  getting  a  considerable  ac- 
cession of  traffic'  from  one  of  the  estates  on  this  Section,  and 
we  made  provision  for  this  in  supplying  additional  rollini' 
stock.  Things  went  on  very  well  at  first,  but  our  hopes  of 
additional  traffic  have  been  disappointed,  and  upon  this  one 
source  of  traffic  there  is  aclecrease  of  £2c,^  iRs.   lod.     On  the 
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expenditure  side  of  the  accounts,  there  is  a  decrease  of 
^965  OS.  id.,  made  up  practically  over  the  whole  of  the  items, 
but  mainly  in  the  repairs  and  renewals  in  the  locomotive 
department.  This  is  accounted  for  by  the  correspondinj,- 
period  in  1906,  including  the  cost  of  a  new  boiler,  which 
amounted  to  ;^S5S  gs.  3d.  .After  carrying  in  the  amount  of 
the  Government  subsidy,  the  balance  upon  the  net  revenue 
account  is  ^13,248  13s.'  2(1.  Out  of  this  there  falls  to  be 
paid  in  the  first  instance,  the  dividend  for  the  half-year  at 
the  rate  of  4  per  cent,  per  annum  on  the  Extension  prefer- 
ence shares.  _  The  directors  recommend  payment  of  the  full 
half-year's  dividend  on  the  seven  i>er  cent,  preference  stock, 
and  out  of  the  balance  appropriating  to  renewal  and  contin- 
gency account,  ^2,000.  The  carry  forward  to  next  half-year 
'*  /'J/J  'jS.  2d.,  which  is  rather  more  tlian  the  carry  forward 
brought  into  the  ha'f^year. 

Deficient  Sigar  Crop. 
The  general  observation  over  the  period  of  six  months 
under  review,  is  thaf  flic  railway  suffered  considerably  from 
the  dificient  sugar  crop,  and  I  may  say  here  that  the  tail  end 
of  the  shortage  has  been  reflected  in  the  early  months  in  the 
current  half-year.  On  the  other  hand,  the  increase  in  the 
passenger  and  parcels  recctpts  is  indicative  of  tlie  increasing 
distribution  of  money  and  is  a  healthy  sign,  and  these  de- 
partments together  with  the  new  tratiic  from  rice,  have  gone 
far  to  diminisli  the  loss  occasioned  by  the  failure  of  the 
>ugar  products.  There  seems  ever)-  prospect  of  this  new 
source  of  traffic  being  maintained,  and  when  the  Colony  sur- 
mounts the  difficulty  of  insufficient  labour,  with  which  it  ap- 
pears to  THe  threatened,  and  if  a  scheme  could  be  carried 
.■irough  for  draining  and  irrigating  that  tract  of  country- 
on  the  West  Coast  of  Berbice,  which  is  served  by  the  railway, 
lit  may  reasonably  ^be  hoped  that  tlije  annual  loss  to  the 
Colony  in  respect  of  the  Berbice  Section  will  be  diminished. 
Speaking  for  the  company  we  think  we  can  assure  you  that 
it  never  has  been  in  a  sounder  condition,  both  physically  and 
financially,  than  it  is  now.  It  is  our  policy  to  maintain  this 
position,  and  as  we  now  have  the  benefit  of  the  improve- 
ments made  during  the  past  few  years,  we  trust  that  not- 
withstanding any  temiwrary  decrease  in  traffic,  we  have  now- 
put  the  preference  stock  upon  a  secure  dividend-paying  basis, 
1  now  beg  to  move  the  first  resolution:  — 

That  the  Report  of  the  Directors  and  the  half-ye.-irly  Statement  of  Accounts  t*^ 
riecember  31  last,  which  have  already  been  ciiculaled  amongst  the  proprietors  l)e  and 
they  are  hereby  received  and  adopted. 

Mr.  K.  B.  Re.\d  seconded  the  resolution. 

Mr.  Cl'KK  asked  whether  the  decrease  in  the  tonnage  of 
goods  on  the  West  Coast  Railway  was  caused  by  a  shortage 
of   the  sugar  crop. 

The  Chairma.v  :  The  explanation  is  tliis,  sir.  The  estate 
from  which  we  hoped  to  get  additional  traffic  I  understand 
is  gradually  being  put  out  of  sugar  cultivation,  and  I  l)e- 
licve  they  intend  to  cultivate  rice  there.  During  the  transi- 
tion period  our  traffics  are  short,  but  we  hojK;  to  get  them 
back  in  rice  later. 

The  resolution  was  then  put  and  carried  unanimously. 

T<ic  Chairman  next  moved:  — 

That  a  dividend  on  the  4  per  cent,  extension  preference  shares  at  the  full  rate  for 
the  half.yca.-  ending  Dccenil>er  .^1  last  be  l»aid,  subject  to  Income  Tax,  0.1  30th  instant. 

Mr.  Read  seconded  the  proposition,  which  w-as  also  agreed 
to  ne?n.  con. 

The  Chairman  further  moved  :  — 

'l"hal  a  dividend  at  the  rate  of  7  per  cent,  per  annum  on  the  j  per  cent,  preference 
sto^k  for  the  half-year  ending  Oecernt>er  31  last,  malcing  7  per  cent,  for  the  year,  be 
paid,  subject  to  Income  Tax,  on  the  3ath  instant, 

Mr.  Read  seconded  the  resolution,  which  was  carried  unani- 
mously. 

On  the  motion  of  the  Chair.man,  seconded  by  Sir  Kdwari) 
\\lN(;HEl.n,  K.C.B.,  Mr.  K.  B.  Read  was  re-elected  a  director 
of  the  Company,  and  on  the  proposal  of  the  CHAIR.MAN, 
seconded  by  Mr.  READ,  Mr.  .ARTHUR  SlMMKRSON  was  le- 
elccted   as  a  member  of  the  Dcmcrara  Committee. 

Mr. -.SioriER  proposed  the  re-election  of  the  retiring  au- 
ditor, Mr.   Kdward  de  Oave  S<'lls. 

Mr.  .Attree  seconded,  and  the  resolution  was  unanimously 
agreed  to. 

Mr.  ScoTTER  proposed  a  hearty  vote  of  thanks  to  the  Chair- 
tiuin,  directors,  and  officers  of  the  company,  both  at  home  and 
abroad,  for  their  able  and  efficient  services.  He  remarked 
that  he  had  never  heard  a  more  satisfactorv"  statement  from 
the  Chairman  than  the  one  he  had  presented  to  the  meet- 
ing. There  was  a  confident  ring  about  it  which  augured  well 
for  the  future  (hear,  hear). 

Mr.  .Attree  seconded  the  proposition,  which  was  carried 
unanimously. 


In  reply  to  a  question  by  Mr.  ScOTTEK, 

The  Chairman  said  the  draft  of  the  ordinance  for  the  fund- 
ing of  the  arrears  of  7  per  cent,  preference  dividend  in  3.i 
per  cent,  preferred  ordinarj^  stock,  was  sent  out  to  the  colony 
in  November  last,  and  the  directors  hoped  that  it  would  have 
been  passed,  but  the  court  had  adjourned  sine  die,  wil;hout 
dealing  with  it.  There  was  no  hitch,  however,  and  when  the 
court  met  again,  it  would  no  doubt  receive  their  sanction. 
He  was  much  obliged  to  the  ^harehlllders  for  their  vote  of 
thanks  to  the  board  and  the  officers  of  the  company,  especially 
in  Demerara,  for  they  had  passed  through  a  very  trying  time 
out  there,  and  the  directors  recognised  very  fully  the  great 
exertions  which  Mr,  Roy  and  every  member  of  the  staff  had 
ni.ade  during  the  last  seven  or  eight  years  (hear,  hear). 

The   proceedings  then   terminated. 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  ordinary  gcntT.U  halt-yearly  niei-ting  ol  tiic  |)roprietor5 
of  this  railway  was  held  at  tJie  Citv  Tcrmmus  Hotel,  Cannon 
Street,  K.C.,  on  Thursday,  .April  (),'  1908,  .Sir  Charixs  Uivkrs 
Wilson,  (l.C.M.G.,  C.B.  (the  President),  in  the  chair. 

The  SE(  Rl- TARN  {.Mr.  H.  H.  Norman)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Ladies  :ind  gentlemen,  when  we  met 
here  last  October,  barely  six  months  ago,  we  were  on  a  high 
tabU-land  of  i)rosperity.  l-"or  thirteen  years  we  h;ive  been 
favoured  with  a  constantly  increasing  movement  of  tr.idc,  and 
with  abundant  harvests,  and,  in  consequence,  with  the  excep- 
tion of  one  brief  set-back  in  1904,  owing  to  an  unusually 
rigorous  winter,  year  by  year  we  enjoyed  regularly  progressive 
;iugmentations  of  income  and  of  profit.  Shortly  after  that 
d;ite  there  were  indications  of  the  approaching  crisis  in  the 
L'nited  States.  Trade  began  to  fall  away,  and  the  ratio  of 
increase  in  our  revenue  returns  began  to  diminish  until  ll'" 
beginning  of  December,  when  the  financial  disturbance  cul- 
minated with,  as  you  know,  most  disastrous  consequences  to 
business.  At  the  same  time,  we  found  that  we  had  to  face 
an  exceiitionally  bad  harvest  in  Canada,  and,  for  the  first 
time,  after  that  lengthened  period  which  I  have  mentioned. 
our  weekly  traffic  returns  began  to  show  serious  decreases, 
and,  1  am  sorry  to  say,  (fiat  that  state  of  things  still  prevails. 
In  these  circumstance's,  it  became  the  duty  of  the  management 
to  endeavour  to  minimise  as  far  as  possible  the  effects  of  a 
falling  revenue  by  a  retrenchment  in  working  exi>cnscs,  and 
their  efforts  have  been,  and  are  now  being  directed  to  that 
object.  Vou  will  under>tand.  however,  that  while  the  storm 
burst  very  suddenly,  and  its  effects  were  immediate,  it  was  nut 
])ossibIe  to  rcdu(e  expenditure  with  the  same  rapidity.  Con- 
tracts have  to  be  carried  out,  orders  cannot  be  immediately 
(ountcrmanded,  works  in  progress  c;innot  be  abruptly  stopped; 
therefore,  it  will  not  surpri^e  you  that  our  recent  revenue 
statements  have  nol  been  so  satisfactory'  as  those  to  which  yf)u 
have  l>een  accustomed. 

It  is  in  the  nature  of  things  that  we  should  expect  .-ind 
have  to  encounter  these  periodical  disturbances  of  prosperity, 
although,  as  I  have  said,  we  have  been  singularly  fortunate 
for  a  long  time  past  in  that  res|)ect.  The  present  depression 
will.  I  hope,  lie  of  short  duration;  but  whether  it  be  more  01 
less  prolonged,  the  effect,  so  far  as  we  are  concerned,  is  that 
it  is  merely  a  momentary  check.  Nothing,  ladies  and  gentle- 
men, can  permanently  imperil  the  onward  progress  and  the 
prosperity  of  this  comp:iny  (applause)  which  must,  with 
occasional  interruptions,  grow  with  the  growth  of  the  pipula- 
tion  and  the  prosperitv  and  the  wealth  of  the  countries  whidi 
iire  .served  by  our  roads,  and  from  whith  they  derive  their 
income.  (I-oud  ajiplause.)  You  ^ee,  therefore,  ladies  and 
gentlemen,  that  there  is  no  reason  for  impatience  or  discour- 
iigement.  The  same  causes  which  are  momentarily  affecting 
the  Grand  Trunk  are  affecting  all  the  other  railways  on  the 
North  .American  continent,  and  some  in  a  much  greater  degree 
than  in  our  own  case.  In  the  meantime,  therefore,  we  shall 
not  fail  to  exercise  the  strictest  possible  etonnmy,  and  in  so 
doing  let  me  say  our  task  will  be  facilitated  owing  to  the 
foresight  which  led  us  in  the  recent  good  times,  and  with  your 
approval,  lo  spefid  freely  on  the  improvement  of  the  road, 
:tnd  bring  it  up  to  its  prij^ent  state  of  efficiency,  (Loud  ap- 
plause.) Our  special  business  to-day,  however,  is  with  the 
,iccounts  of  the  last  half  of  1907.  and  here  again  I  am  .able  to 
sav.  what  1  h.ad  the  satisfaction  of  'aying  upon  several  pre- 
vious occasions,  that  that  last  half-year  was  the  richest  half- 
year  in  the  history  of  the  company,  both  as  regards  gross  re- 
venue and  net  profits,  and  the  same  <ibscrvation  will  ajjply, 
I  may  say,  to  the  whole  year  1907. 
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Well,  the  gross  receipts  for  the  past  half-year  were  on  the 
(H.md  I  runk  proper  ;/!i, 763,000,  an  increase  of  ^178,000.  or 
Liking  the  whole  system  ^4,898,000,  an  increase  of  /-53.000, 
111  taking  the  whole  year  of  1907  the  gross  receipts  of  the 
(.rand  Trunk  proiicr  were  ^7, 144,000,  an  increase  over  iguO 
of  /33S,ooo,  and  on  the  whole  system  for  the  year  the  total 
re<eipts  were  £9, 2:14,000,  an  increase  of  ^6SS,ooo.  The  re- 
ceipts for  passenger  traffic  on  the  Grand  Trunk  for  the  past 
Ii,ill-\<-ar  anujuntcd  to  _^i,i63,ooo,  compared  with  /i. 120, 000 
in  n)o(i.  .in  increase  of  ;{[43,ooo,  and  the  number  of  passengers 
I  arnrd  increased  from  6,046,000  in  1906  to  6,291,000  in  1907; 
but  there  was  a  slight  diminution  in  the  average  fare  received 
per  passenger,  which  was  44,35d.  compared  with  44.47d.  in 
19116.  The  receipts  from  mails  and  express  traffic  amounted  to 
/i74,6oo.  compared  with  /i72,50o,  an  increase  of  ;{!2,ioo. 
The  receipts  from  freight  and  live  stock  traffic  amounted  to 
/2.  ■547, 100,  compared  with  /^2, 2 14,700  in  1906,  an  increase  of 
/'i  52.4110.  and  the  tons  of  freight  moved  were  8,881,300.  com- 
pared with  .S, 318, 000  in  J906,  an  increase  of  563,000  tons,  and 
the  aver.ige  rate  received  per  ton  was  63.43d..  against  63.9od.. 
a  decrca«-e  'if  o.47d.  compared  with  190O,  but  the  average  rate 
per  ton   ])er  mile  was  the  same  in  Ijoth  period--. 

The  working  expenses  for  the  half-year  amounted  to 
/2,7io,()no.  fiimpared  with  /I2. 561. 500  in  190O.  an  increase  of 
/i4i),4iio.  and  the  pro|K)rtion  of  the  expenses  to  the  gross  re- 
leipls  w.is  72.03  ]ier  lent.,  compared  with  71.45  per  lenl..  an 
nil  ic.iM'  of  ...jk  |.<r  leni.  The  additional  net  profit  on  the 
h,ilf-\(ir  on  tlie  (, 1,111(1  Trunk  was,  therefore,  about  /'2<i.ii(io 
The    e\|ieiiilitiii  e   on    m.iinienance   of   \vay  ,nnl    --iiuctiiie-,   was 

j/^5.S',. .Ill    mire.i-e  n\ei     1906  of  ^69,8011;   but    it   i^  only    fair 

til  -.i\  ill. it  the  1  li.nge  till  1110(1  wa-i  a  verv  low  one,  and  showed 
a  ilec  reaM-  of  ^'111.11.111  inm|i.iied  with  11)05;  "i  'act,  it  wa^ 
the  huM-^t  (li.iri^e  NiiH  e  i(,iii.  The  prii.ii]i,il  mi  reuses  o<  1  urred 
uniler  ileuiN  lit  rep,iu>  to  lo.ulw.iy.  .uid  lepair-  and  reiuwval-  ol 
building-  .iiul  fixtures.  The  hi -l-n.iineil  item  -hows  an  in 
I  re,i-e  of  upwards  of  /I45.0110.  whiih  1-  to  a  \-er\  consideiabb' 
extent  due  to  the  ini  re.ised  wages  wi  were  1  iiin[ielli-d  to  grant 
to  the  ir.ickinen  m  the  early  jiait  nl  the  \e.ir.  owing  to  the 
sr,ucit\  of  labour,  and  the  higher  r.iti-,  nf  ]i.i\  given  by  other 
comp.mics.  The  expenditure  on  the  r-e]i.uis  and  renewals 
of  buildings  shows  an  increase  of  /44,ikiii.  but  here  again  there 
had  been  a  i  cinsiderab'le  decrease  in  1906,  and  the  amount 
expended  in  the  p.ist  h.ilf-vear  was  only  sli^hily  in  exi  ess  of 
the   expeiiditiiie    111    mis,    and   ^36,000  less  than    in   11104. 

We   li.i\e    lor   the   p. 1-1    lew   y<Mrs   been  eiulea  \iiiii  ini;    to  111. ike 

U|l      leew.n       111      the      lebuildin.i;      .llld      1111  pni\  elllelll      ol      sl.itinus. 

wiiikshops.  ell  .  wliiili  h. id  to  be  held  omtowiiij  In  tin-  mole 
urgent  iiei  e-si|y  nt  I  iiipriaing  the  |>eriii.iinail  \\.i\.  Inid-e-  .iiid 
eipii]iuieiil  fill  iii-t,iiiie,  1.1-1  \e.u  ue  built  no  lewer  tli.iii 
t\\ellt\-t\Mi  liel\  -Lilliili-,  .iiul  1  rii.u  s.i\  ih.il  this  1-  line  1,1  ihe 
diieiliiin-  in  \\liiili  ei.iii,,iii\  can  and  will  be  elfe.  ted  .il  the 
pieseiil  lime,  .mil  1  oii-i.leiable  saving  will,  1  lio|ie.  be  the 
iT-ull  iimlei  ilii-  he. Ill  in  the  current  \e.ii.  The  irst  of  tin- 
item-  lor  lu.imlen.HK  e  of  w  ,i\  -how  mi  li.il.mie  .1  leduiHiin  ol 
/2ii.iiiiii.  whiili.  (  onsidering  the  addilimi.il  .mmiim  of  tialiic 
c.irried.  must  be  innsidered  sati-f.i<  tiir\  I'lie  expvndituiK-  on 
in.iinten.uK  e  of  equipment  showed  a  decie.ise  of  /.ijs.oon.  of 
which  /So. 000  was  in  ( iinneetion  with  the  liKoniotive  dep.irl 
inent,  and  ^75,000  in  connection  with  the  e.ir  d<>partment. 

The  cost  o*  conduetin.g  trans]ioit.iiimi,  wliiili  1  o\er-  nioie 
than  one-half  of  the  total  expenditure  uf  the  lomp.nn.  -how- 
an  iniie.isc  of  /■255.6110.  ..\  portion  of  this  increase  is  due  to 
the  ini  re.i-icl  annuinl  of  traffic  mo\-ed.  but  a  <  onsid-erable  por- 
tion i-  clue  to  the  ini  re. lied  rates  of  p.iv  and  additional  cost  ol 
luel    tor    loi  om.itiee-       The    wages    of   the    engineer-   and    fiie- 

nieii    increased    from    ./ 1  |;i|,i  mo  to    ,{!iS4.( nr  a  little  le-s  th.in 

III  |ier  cent.,  ol  which,  s.iv.  7  per  cent,  is  due  tu  ini  rea-c'cl 
c-ngine  mileage  .mil  the  li.ilance  to  iiii  leased  rates  of  pay.      The 

item  "fuel   for  I leitix-.:-- "   sIkixm^^i   ilic  verv   considerable   111- 

c  re.ise  of  /'i|:;..S,.,  (i|  tin-  nnoM-e  .ibmit  '/;35.ooo  is  due  In 
the  inrie.i-ed  |iii  c'  we  li.i\e  been  i.illed  u'pon  to  ])av.  .mil 
\vhllll  W.I-.  Ill  inin-e.  im.lMiul.llilr;  .ibout  ,/"25,ooii  was  clue 
to  the  nil  iiM-eil  niil-M_:e.  m  exii.i  \Mirk  done',  and  the  re- 
in.liiulei  tu  miie.ised  I  iiii-iiin|itiiin  mi  aiimmt  i.l  he.iviei  eii- 
,L;ine  and  i.ir  cM|iii]inient  m  siawice.  del.i\  -  tn  tr.uns  owmi;  lo 
soiiiewh  It  more'  se\-ere  we.ither.  lo  inferior  c|ualit\-  of  fuel, 
nolwilhsiandin.g  inrrea-c-d  lo-l,  ,ind.  to  -oine  extent,  to  'he 
inexpei  ieiii-e  of  firemen,  ow  in;.;  lo  the-  iMe.n  drniaiid  inr  t.iboiir 
and  I  mi-eipienf  (  onstanfi  Ii.hilm-  m  men        'I'lie  olher    l.ii  ^;e    item 

of    iieie.i-,-    I-    /jO. II,    Ihe    balanie    ,,l    ,,,r    111  He  oje  '  w  ln<  h. 

allhi.ii,:;li  1  oii,ider,ible.  i-  ,inl\  .1  litlle  mmr  lli  m  oi!,--h.ilf 
of  the  iiiiie,,,e  in  Ihe  |,ii\hii,-  li.,ll-\e,,r,  1  ic-fertcs|  lullv  .it 
the  lasl  iiieetin-  lo  thc<  i.m-e-  of  tin-  nn  re.ise.  liiit  ihe  ine- 
dition-  are  now  uin,|  f.noiiralile  to  the  c  omp.iiu  .  owiul;  1) 
i!ie   .eMiie  -1     w.e  li.i\e   iri.ide   In  mir   c.ir   -lock,   .mil    a  con-idei- 


able  saving  will,  no  doubt,  be  made  under  this  head  during 
the  current  year.  The  balance  in  the  increase  in  the  cost  ol 
conducting  transportation  is  made  up  principally  in  increases 
in  wages  to  trainmen  and  station  employees,  partly  due  to  addi- 
tional traffic .  but  to  a  g'reat  extent  to  increased  rates  of  pay. 

I  should  like  to  remark  with  reference  to  the  different  he.ias 
of  expenditure   that   this  last   one,    the   conduct  of  transport, i- 
tion.    is    one    which    imposes    the    greatest    burden    upon    our 
officers,   and    which   is   the   least   capable  of  control    by   them. 
Now,    in   the   case    of  the    other  principal    heads    of   expendi- 
ture— maintenance   of   way    and    maintenance   of   ecpiipment- - 
the  officers  have   a  very  c  cmstderable  power  of  control   and  of 
economising,   and   also   of   postponing    expenditure.      For    in- 
stance,   in    the  case   of   maintenance  of    roads,   in  hard   times, 
such   as   we  are  [passing  through  now,  it  is  possible  to  econo- 
mise   in    the    way   of    laying   fewer    rails,    laying    fewer    ties, 
and  also  there  are  greater  possibilities  of  reducing  the  number 
of    men    employed.     TRat    hardly    applies    to    the    branch    of 
transportation.       There  the  staff  must  be  maintained,  the  men 
must  be  continued  in  the  service,   material  must  be  purchased 
.it   the   jnice  of   the   day,   and   the   recpiirements  of   the   public 
m.ike   it    absolutclv  necessary   that   this  branch    of   the   service 
should     be    kept    up    to     the    highest    standard     of    efficiency, 
making   it   very   difficult   to   c-ffect   reduction.     Of  course,  it    is 
m  the  I  ase  of  w-ages  that  we  are  hit  the  hardest,  and  although 
we  m.iv  reduce  the  hours  of  working  when  possible,  and  even 
reduce   the  staff  of   our  men  where   possible,   as  to  the  rise   in 
wages,   that  is   a  matter  wc   cannot  get   away  from.      I    should 
like  to  read  you  some  extracts  from  a  remarkable  report  whic  h 
was  made  to  the  Minister  of  Labour  two  or  three  months  ago. 
It    was   a    report    made  as   the   result  of   an   arljitration   which 
was  conducted   under  the   auspices   of  the    Minister  <if   I.aboui 
between  our  telegraphists  and  the  com])any.     The  result  of  the 
arbitr.ition   bv   the  distinguished   gentlemen   who  conducted    it 
was  to  .give   a  certain   advance  on  wages  and  ini])roved  condi- 
tions to  our  telegraphists,  but  in  so  doing-,  and  in  makin.g  their 
rejiort  to   the   Minister,    thev  accompanied  their   decision    with 
the    following   imjiortant    remarks,   which    have    received    con- 
siderable   ])ublicity    in   Canada,    and    which,    I    am    sure,    will 
commend   themselves  veiy   much  to  you,   and    which,   1    hojie. 
will    have  some  effect   on   the  other   side    in   opening   the   eyes 
of  the  peci])le  to  the  great  difficulties  we  fiavc  to  contend  with 
in    c  cinduc-tin,g    the    railway    business.        This    is    what   these 
gentlemen  sav  :  "  There  ar<-  many  consider.itions  entering  into 
the  cpiestion  "     that   is  to  say,  the  increase  of  wages.      "  In  our 
\iew,   there   i-  the  ri.ght  of  the  men   to   receive  a  living  wage, 
.md  tli.it  ni;lit   i-  iiaramount.     The  workman  is  entitled  to  get 
.1     fair    d.iv's    wage     for    a    fair    da\'s    work.      What,    however. 
ofien   seem-  to   be   it^nnred    i-   th.it   c.ipu.il  and    l.ibmii    are  both 
nece-sarv    in    ortlc-r    to    piodme    a    profit,    whether    it    1-    In    the 
o|iei.ition    nf    lailw.iN-.     in     manufacturing,     or    in     an\     other 
•  lir.mc  h   ol    Ir.icli-        The   .11111   of   the  worker  slimihi   be  tn   secure 
.1    fair   sh.cie    of   ihis   pmlit.       lint  there    is   also  to    be   1  onsidiued 
the  [lo-ition  of  the  man  who  advances  the  niom-y  to  enable  the 
undertaking    to   bo   carried   on,   which    gives  emiiloyment ;  he, 
loo,  is  entitled  to  receive  a  return  for  his  money  and  his  risk" 
.ind  these  considerations  are  too  often  ignored  in   this  cpics- 
tinn  of  cqiital   and  lahcuir.      (Hear,  hear.)       "  .'\  hundred  mil- 
ium of  the  ca]iital   stock  of  the  Grand  Trunk  Railway  receives 
no    dividend    whatever.      If    -uc  h   dixidends    on    the    ]ireferred 
s^ock   as   are   now  Ix-ing    paid    are    still   further   reduced   bv   the 
wages    bill    Ix-ing    increased,    what    must    necessarily    follow? 
The  com|)any  cannot  obtain  further  money  for  exiiansion,   for 
it    can   be   more   remuneratively    employed   in  other    undertak- 
ings.     This    certainlv    would    be    a    disadvantage    to    the    vast 
inimbers  who  find  enijilovment  on  r.iilwavs.      Then  there  i-  the 
constant    demand   of  the    |)iibli'     for   the  betterment   of   the   ser- 
vice   and    ec:|uipment,     for    increase   of    facilities,    the    bettering'' 
of   the   road-bed.   and    general   improvement    in    the    accommo- 
d.ition.     These  can  onlv  be   obtained   where  the  parties   asked 
tn   .uh.mie   the   moncv  can   see  some  possibilitv   of   return  for 
the  .i(l\.iiiie,      (liir  exjierienc  e  on  a  number  of  these  boards  has 
led   II-    tn   ihe   cnu'lusion    that    there  seems  to   be   an   oversight 
nn   ill-   p. lit   of  the  public  of  two  tilings;  first,  that   there  is  a 
iiintinii.il   demand  for  an  increase  of   expenditure  on   the  part 
of  ilie  1  nni])any  for  facilities,  and,  second,  a  continual  dem'and 
for  .1  rediiition  of  tfve  faiTffs  which   furnish  the  moneys  neces- 
sir\    to    ]iri)vide    these   facilities   and    accommodations.        The 
jrowth   of  earnings   is   not   keeping'  pace  pro]iortionately   with 
lire    Lirowih    of  expenses.      If   the    operating'  expenses   and   the 
w.iLH-  to  employees  must  be  increased  froui  time  to  time,  and 
the  |,iililii    -o  demand,  \vi\  serious  consideration  must  be  given 
to   pinpo-,il-  for  the  reduction  of  freight  and  passenger  rates, 
in.i-muc  h   a-  everv  reduc  tinn   directlv  affects  the  ability  of  the 
r.iilways  to  ]i,i\-   the    wa,i;es   asked  Iiv  their  emplovees.     There 
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IS  no  doubt  that  th«  cost  of  living  has  greatly  increased,  and 
that  the  employees  of  a  railway  company  arc  entitled  to  be 
better  compensated  to  meet  such  increased  costs,  but  surely 
they  are  not  entitled  to  be  at  the  sole  expense  of  |x;o])lc  who 
have  invested  their  money,  and  who  would,  in  turn,  be  deprived 
of  their  means  of  livelihood.  The  public  should  bear  iheir 
share.'' 

I  think  this  statement  of  opinion  will  api>oal  to  you,  espe- 
cially as  it  is  the  utterance  of  a  quasi-judicial  body,  and  I 
must  say  I  think  it  required  some  courage  on  their  part  to  give 
public  utterance  to  such  sentiments,  which  were  not  likely  alto- 
gether to  be  in  accord  with  the  view  of  the  general  public  - 
the  general  public,  not  the  shareholders  of  a  company.  (I.oud 
applause.)  Well,  to  return  to  the  accounts,  the  general  ex 
penses  show  an  increase  of  /6.S00,  nearly  all  the  items  under 
this  head  showing  increases,  the  largest  being  in  salaries  of 
clerks,  insurance  premiums,  and  law  charges,  the  latter  cover- 
ing pavment  of  some  arrears  of  legal  expenses  in  Toronto. 
There  was  a  reduction  in  taxes  of  £y.(xK>.  The  result  of  the 
working  has,  therefore,  been  that  the  net  traffic  rcceij)!^  in- 
creased from  ^1,0:3.000  to  / 1, 05 2. 000 -about  /j().ooo  and  I 
claim  with  confidence,  looking  to  the  extraordinary  difliculties 
with  which  the  railways  in  Canada  and  the  United  .States  have 
had  to  contend  in  recent  times,  that  this  result  is  extremely 
creditable  to  the  management,  especially  when  contrasted 
with  the  experience  of   other  important  roads.     (Hear,  hear.^ 


last  half-year  of  1907,  had  .m  im  tease  of  gros>  revenue  of 
$10,800,000.  The  working  expenses  increased  $1 1.734. <xx:, 
being  a  decrease,  therefore,  of  net  receipts  of  $934,ofx),  and  an 
increase  Ijetween  the  ratio  of  expense>  and  receipts  of  3.37  per 
cent.  The  New  York  Central  had  an  increase  in  gross  receipts 
of  $2,228,000,  and  an  increase  in  their  working  expenM>s  of 
$2,3(jS,ooo,  showing  a  dec  rea^e  of  $i7o,oik>  in  net  receipts,  and 
an  increase  in  percentage  of  1.54.  The  Baltimore  and  Ohio 
had  an  increased  gross  revenue  of  ^i.ii4,o(X),  and  an  increase 
in  working  ex|>i'nses  of  S>3.of)8.(X)o,  being  a  decrease  in  net 
receipts  of  $1, ((54.000.  or  an  increase  in  the  ratio  of  expenses 
to  receipts  of  5.40.  The  Krie  had  a  gro^s  increase  of  $(')oi,(kx), 
and  an  increase  in  working  expenses  of  $3,238,000,  showing 
a  decrease  in  the  receipts  of  ^2.037.<x)o.  and  an  increased  ratio 
of  10.19.  I  would  mention  our  friend  and  competitor,  the 
Canadian  Pacific.  Their  gross  receipts  increased  by  $3.422,fxio 
and  the  working  expenses  showed  an  increase  of  $3,577,000. 
being  a  decrease  in  the  net  receipts  of  Ai 55,000,  and  an  in- 
creased ratio  of  3.63.  .And  now.  1  come  to  our  own  road,  and 
you  will  mark  the  contrast.  (Hear,  hear.)  For  the  half-year 
of  1907  we  showed  an  increase  of  g'ross  receipts  over  1906  of 
£i~8,^t)q\  the  increase  in  working  expenses  was  _^i49.34t). 
showing,  therefore,  instead  of  a  decrea>e.  as  in  the  <  ase  of  all 
these  other  great  roads  I  have  just  mentioned,  a  small  increa~e. 
but  still  an  increase,  of  /2S.(/)5.  and  an  increase  of  only  .58 
per   cent,   in    the  expenses.     Well,    gentlemen,    if  you  are    not 


In  view  of  the  interest  which  many  of  our  shareholders  take  in 
the  (|uestion  of  working  expenses,  and  the  criticisms  to  which 
it  frequently  gives  rise,  I  hojie  I  may  be  excused  if  I  again  ask 
vou,  as  I  have  sometimes  done  before,  to  consider  a  compari- 
son with  some  of  the  other  leading^  railway  companies. 

Now,  the  gross  receipts  of  the  whole  of  the  lines  152  — in 
the  United  St,ites,  including  the  Grand  Trunk  sy-tem,  showed 
an  increase  for  the  last  half-year  of  iqoy  of  $82,25o.o<xj.;  but 
the"  working  expenses  showed  an  increase  of  no  less  than 
Su/). 050. 000,  so  that  there  was  actuallv  a  decrease  of 
$23,800,000  in  the  net  receipts.  The  percentage  of  workiiig  ex- 
penses increased  from  66.52  per  cent,  to  70.50  per  cent.,  or 
3.98  per  cent.  The  Trunk  lines — thirteen  in  numter  that  is, 
the  lines  from  Chicago  to  the  Eastern  seaboard,  also  including 
the  Grand  Trunk  system,  and  which  are  our  particular  com- 
petitors, showed  an  increase  in  gros>  receipts  of  $19,  i77.fHKi, 
but  ther<^  was  an  increase  in  working  expenses  of  $23.7(')5.<ii-h>, 
so  that  there  was  a  decrease  of  net  receipts  of  $4,5S8,(x>o.  The 
pcrcentag^e  of  working  expenses  increased  from  fxj.Ri  per  cent, 
to  72.87  per  cent.,  or  3.06  per  cent.  Now,  to  come  from  gene- 
ralities to  particulars,  the  great  Pennsylvania  Railway,  for  the 


satisfied  with  these  figures  I  shall  be  very  much  surprised, 
and  I  venture  to  think  that  in  those  figures  you  find  the  answer 
-  the  satisfactory  answer,  if  an  indirect  answei-  to  the  criti- 
cisms which  are  constantly  addressed  to  us  as  to  our  inefficient 
management  in  not  keeping  down  expenses.  1  claim  for  our- 
selves we  have  done  an  extremely  tine  work  in  these  very 
hard  times  of  pre-sure  in  re~pect  of  ex|ienditurc.  1  >ay  we 
have  done  an  extraordinary  work  in  bringing  out  results  so 
favourable  to  our  com|)anv  in  (dinpari^iin  to  other  companies. 
I  think  you  will  agree  with  me  that  ihe-^-  figures  enforce  the 
views  so  ably  expressed  by  the  Hoard  of  Concili.uion.  which 
I  have  just  read  to  you,  and  show  condu^ively  that  the  con- 
ditions under  which  the  railways  operate,  as  regards  wages, 
cost  of  material,  the  requirements  of  the  public,  and  the  pre- 
sure  of  .State  authoritie-,  added  to  the  resistance  to  any  move- 
ment in  the  direction  of  incre,ising  rale-,  render  the  business 
of  railway  administration,  ;ind  llie  earning  of  a  fair  remunera- 
tion to  the  shareholders  who  provide  the  capital  a  work  of 
extreme  and  ever-increasing  dilVirulty,  They  also  show.  I 
hope  to  your  satisfaction,  that  the  Grand  Trunk  holds  a  very 
high  —  I  may  say  the  very  highest     jxisiti^in  among  the  railway 
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(.ompanics  of  tlic  continent  of  America  fov  efficient  and  econo- 
mical management.      (Loud  applause.) 

Adding  the  net  revenue  credits  oT  /]4;,ooo  to  the  net  traffic 
receipts,  the  total  amount  available  for  the  ])ayfnent  of  lntere^t 
and  dividends  as  the  result  of  the  working  of  the  Grand  Trunk 
jjruper  is  ^1, 194,400.  The  rentals  and  the  interest  payable 
on  bonds  and  debenture  stocks  absorb  /6i2,6oo,  leaving  a 
lialancc  of  /.5Si,Soo;  but  from  this  there  has  to  be  deducted 
the  deficiency  on  the  Canada  Atlantic  Railway  of  ;£6S,4oo,  less 
the  surjdus  of  /5.S00  on  the  Detroit  (irand  Haven  and  Mil- 
waukee Railway,  a  net  deduction  of  ^54,600,  so  that  the  bal- 
ance of  the  net  rc\-cnue  account  for  the  half-year  was  ^527,200, 
and  adding  t<i  this  sum  tltc  balance  brouglit  forward  of  ^14.600 
«<;  arri\e  at  the  amount  of  /541.S00  available  for  the  payment 
of  dividends,  wliich  is  sufficient  to  pay  the  dividends  for  the 
luilf-year  on  the  four  per  <  ent.  guaranteed  stock,  and  first  and 
second  preference  stocks,  and  a  dividend  of  three  per  cent, 
for  the  year  on  the  third  preference  stock;  and  a  resolution  will 
be  submitted  to  )(>u.  autliorising  those  payments.  At  our  last 
meeting  in  October  1  nxentioncd  very  cautiouslv,  if  vou  will 
remember,  that  in  the  event  of  our  traffic  receipts  keeping  up, 
we  might  l>r  abb'  possibly  to  improve  upon  the  three  per  cent. 
(Inidend  to  the  third  preference  holders.  However,  as  1  have 
explained  In  ytw.  the  circumstances  (onneded  witli  the  <  on- 
I  lii^ioii  (i|  the  h.ilf-\ear  were  of  a  verv  adverse  character,  and. 
thi-rvlfire.  if  was  imj)Ossible  to  realise  tliat  expectation;  ;ind  I 
think,  under  ihe  circunl^t,lnl  es.  we  mav  C(ingr;itulate  oium-U  e- 
nn  ha\  iiig  been  able  to  keep  up  nur  dividend  distribution  upon 
the  ^.imc  footing  as  in  the  prosperous  year  of  1906. 

The  actual  exiienditure  on  <  a|)ital  ac(oiint,  ajiart  Iroin  di-- 
ciiunt  on  stock  issued,  amounted  to  £2i\j.yoo.  of  which  /iii).5o(i 
was  for  new  sidings  and  works  rendered  ncc  essarv  for  the  ex- 
tension of  our  worksho|is  ;it  v;irious  places  in  order  more  effi- 
(  lently  and  eonomically  to  larry  out  tlu-  necc.-<sary  reiiaii^  to 
tlie  larger  class  of  ecjuipment  now  ni  iim'.  _^7S,ooo  wa-  ex- 
pended on  doubling  tTie  track,  of  \\luch  / 54. 200  was  for  the 
practical  completion  of  the  double  tra(  k  between  Hamilton  and 
Sarnia.  thereby  giving  the  Kimpany  a  double  line  the  whole 
distance  from  Montreal  to  Chic  ago.'  with  file  exception  of  the 
.St.  Clair  Tunnel,  and  about  five  miles  at  \'alparaiso  on  the 
(uand  Trunk  \\'e-.tern  line,  and  £43,Soo  was  on  account  of 
(hiubling  the  line  from  St.  T.ambert,  <m  the  oi)])osite  side  of 
Ihe  .St.  Lawrence  to  Montreal,  to  Ste.  Rosalie,  the  jiinttion 
with  the  Intercolonial  Railway.  £?$■''""  "-i-*  expended  for 
5J0  freight  <  ars,  the  balanie  of  2.500  lars  ordered  some  time 
ago.  .An  amount  of  /14, 5(111  was  expended  during  the  lull 
year  in  the  aiquisilion  of  land  at  various  point-  on  the  line. 

There  is  one  matter  of  interest  1  should  like  tr>  allude  to. 
^■i>u  may  remember  that  some  two  or  three  ve;irs  I  mentioned 
to  you  ii  was  in  contemplation  to  work  the  traffii  through  the 
St.  Clair  Tunnel  by  niean-  of  elr(iiuit\.  Tin-  wuik  was  )nit 
in  the  hands  of  Me-Ms.  W'estinglioii-e.  .md  il  i-  mnx  ju-l  (..no 
pleted,  .md  my  la-t  reports  ;ire  to  the  effect  lliat  trains  are 
running     thimigh    under    very     successful     ( lUidilicms.  This 

ought  III  he  .1  ni. liter  of  congratulation  to  the  compain-,  be 
(.iiise  there  h.is  been  a  number  of  acridents  through  thaf  tun- 
nel, owing  to  accumul.itinn  of  g.is  and  smoke  which  has  re- 
sulted in  the  loss  of  a  number  of  valualde  livps.  Nothing  of 
that  kind.  I  ho]ie.  will  (ua  ur  in  the  future,  and.  moreover,  the 
wiirking  under  the  electrical  system  will  result  in  considerablv 
expediting  the  movement  of  tlic  traffic  .  .^s  regards  the  finan- 
1  ial  ]),iit  of  the  operation,  nothing  can  be  more  satisfac  torv 
The  p.nments  are  sjiread  over  five  years,  and  will  be  made: 
(Mil  of  the  increased  receipts  which  we  shall  obtain,  and  .iNo 
by  the  -.iving  of  something  like  $60,(100  a  ^■ear  in  the  admini- 
ti.iiKin  (if  the  tunnel.  In  reference  to  our  contiolled  lines.  I 
h.ne  not  much  to  sav  to-d.n.  Our  C.rand  Trunk  \\'esicrn 
mad  .iiul  Ihe  Deiroit  dr.md  Haven  and  Milwaukee  line  c  cm- 
iiiiiic  111  Mipplv  i-c\enuc  to  (lur  exchequer.  On  the  other  hand. 
1  .im  -.n\  lo  -ay  th.ii  the  Canada  Atlantic  still  lags  behind 
in  the  in.iitci  (if  expenditure.  The  gross  revenue  h.is  sduie- 
wh.il  ini|iii.M(l,  but.  f  am  sorry  to  sav.  we  have  not  \et  got  up 
til  th.il  si.iiidard  of  excellcncv  which  we  are  working  In 
ailiieve;  bin  1  hope  in  .1  M-r\  sh,„|  nme  we  shall  get  on  an 
eipi.ilitx,  and  under  .in\  (  m  uin-t.iiK  e-.  as  1  have  pointed  lait 
tc_i  \(iu.  this  ni.id  is  ,,f  the  ulmiisi  ]i(i--ible  value  K.  the  ('.r.md 
Trunk. 

And  now  lei  m<-  spe.ik  to  v.iu.  ladie-  and  gentlemen,  of  the 
important  and  valuable  future  asset  of  the  Grand  Trunk, 
namely,  the  Crand  Trunk  Pacific.  Vou  will,  bv  this  linie,  I 
h.ive  mi  doubt,  become  tolcr.ibly  f.miiliar  with' the  princip.il 
fiMliiies  (if  iliis  great  undertaking.  Vou  will  remember  the 
Kiad  runs  from  a  point  in  the  east  near  Monckton,  in  Ihe 
pi.oiiKc  of  Xew  Brunswiik,  in  a  direct  line  to  the  Pacific  tc-r- 
miii.il.   Prime  Rupert,  ;i  im.il  distance  of  3,i;r)o  miles.      It  mav 


be  considered  in  twci  sections.  The  eastern  portion,  covering 
about  1,804  miles,  running  fr<im  Monckton  to  Winnipeg,  is  in 
course  of  construction  bj-  the  Government,  and  when  com- 
pletc-d  it  will  be  handed  over  on  lease  to  the  Grand  Trunk 
Pacific  Company.  Our  latest  advices  are  that  out  vi  the 
total  of  1,804  miles  of  the  eastern  section,  there  is  at  the 
present  time  under  contract,  or  about  to  be  placed  under  con- 
tract, about  1,200  miles,  and  Mr.  Fielding,  the  Finance  Minis- 
ter, in  his  recent  Budget  speech,  gave  the  assurance  that  the 
(iovernment  intended  to  push  on  the  work  with  the  vitmost 
possible  vigour ;  indeed,  he  stated  it  was  contemplated  by  the 
Government  to  s])end  on  their  portion  of  the  work  no  less 
than  $17,750,000  m  the  course  of  the  year;  that  is  about  3?; 
millions  sterling.  .About  $S, 000, 000  has  already  been  sjient, 
so  thai  by  the  end  of  the  year,  according  to  his  estimate, 
there  will  have  been  spent  on  that  work  something  like 
$26,000,000.   or  about   5J   millions  sterling. 

The  port  inn  in  which  you  will  remember  we  are 
most  iirgeniU  inleresied  r-  the  245  miles  between  Winnipeg 
and  Lake  .Supnioi  Junction.  The  woik  has  been  under  con- 
tract feu-  sonic  nine,  but  the  c<mtractor  has  met  with  great 
difficulties,  L.iliniii  w.is  scarce  and  difficult  to  obtain,  and  also 
it  has  l)een  found  the  phvsK  .il  difficulties  were  greater  than  anti- 
cipated. chicHy  on  a(  count  of  the  great  amount  of  rock  work.  I 
undcrsi.ind.  however,  the  ccmtractor,  Mr.  .McAiiluir,  h.is  been 
working  all  through  the  winter  he  chiiius  in  h;i\-c  h.id  at 
wnrk  between  6,000  and  7.000  men.  and  lie  is  uow  adding  to 
th.it  number  ;  but  1  am  afraid  some  further  considerable  delay 
will  siill  t.ike  place  in  the  comjiletion  of  that  portion  of  the 
road,  ^■(lu  will  observe  why  it  is  so  inifiortant  to  us.  From 
Lake  Superior  junction,  we  ha\'e  a  mad  wliic  h- is  very  nearly 
completed  running  from  that  point  to  Fort  \\'illiam  on  Lake 
.Superior.  When  we  get  down  to  Fori  William,  we  are  at  una- 
]ilaced  in  connection,  by  means  of  steamers  across  the  lake-, 
with  our  ports  on  (leorgian  Hay,  where  the  traffic  coining 
across  is  at  once  jilaced  on  cnir  line,  and  passed  on  ihrough 
the  Provinces  of  Ontario  and  (,)u<'be(  .  This  delay  is  therefore 
vexatious,  because  it  is  cpiiie  (le.ir  w c  shall  be  ready  with  our 
portion  of  the  work  to  a  connection  with  the  main  road  Icmg 
liefiiw  the  I  loxcrnment,  I  ;im  afr.iid.  will  be  ready- 
Passing  on  to  our  section  of  the  road,  which  runs  from  Win- 
nipeg lo  the  Pac  ific  ,  through  the  Prairie,  and  then  through  the' 
Rocky  Mountains  for  1.756  miles,  great  progress  has  been 
made  upon  the  Prairie  jiortion,  namely,  the  road  iKtwcen 
Winnipeg  and  I'xbnonton.  a  dist;ince  of  79-^  miles;  in  fact,  1 
hope  in  the  course  of  the  latter  part  of  the  summer,  or  the 
lieginning  cif  the  autumn,  1  shall  be  able  myself  to  pass  over 
that  line  in  .i  ccimplete  conditicm.  and  be  .able  to  rejiort  to  you 
at  the  next  meeting  that  I  Itave  done  so.  (Loud  applause.) 
Proceeding  westward  from  F.dmonton,  for  123  miles,  we  come 
to  ;i  Iliac  (■  i.illed  Wolf's  Creek,  .md  that,  as  a  result  of  nego- 
li.itious  helween  the  GcAci  nnieni  ;ind  the  Grand  Trunk  Pacific 
Railwav,  has  been  fixc-d  upon  as  th<-  dividing"-  line  between 
the  Prairie  section  and  the  Mountain  section.  The  work  for 
the  romidetion  up  to  \Volf's^reek  is  now  under  contract,  and 
will  be  run  throu.gh.  I  hope,  in  a  short  time.  Now,  we  come 
to  the  Mountain  section,  extending  from  Wolf's  Creek  to 
Prince  Rupert,  a  distance  of  S40  miles.  That,  of  course,  is  the 
most  difficult  and  most  tedious  part  of  the  work.  .As  regards 
the  Prairie  section,  you  wfll  naturally  suppose  that,  il  being 
fuairie.  the  work  offers  ccimparatively  few  difficulties,  but  I 
must  make  some  reservations  on  that  point.  There  :ire  certain 
big  rivers  to  ]yc  crossed,  necessitating  the  erection  of  import- 
am  and  exfiensive  lirid.ges.  .At  Saskatoon  the  road  will  cross 
Ihe  South  Saskat.  hewan  River,  near  Hattleford  Ihe  li.ittfe 
River,  and  fiirlhei  westward  the  North  .Saskatchewan  River  at 
F.dmonton. 

To  iclurn  to  the  Mniinl.iin  seitinn,  which,  as  1  Inld  \iiii. 
(overs  S411  mile's.  iIh-  work  ha-  been  alreadv  taken  in  hand, 
and  a  contrail  has  lie<'n  let  for  the  construction  of  the  fiisi 
I2n  miles  e.i-t  in  Prime  Rupert.  Contracts  are  about  In  be 
.iw.irded.  if  lh('\  li;i\-i-  mil  lieen  alreadv  aw.irded.  for  the 
1  niiiiiii  IK  emi  111  nf  the  wiiik  wcsi  from  W^^ilf's  Creek  in  the 
dirc' 1  Kill  of  ilir  I'.K  ifii  ,  sn  \nii  will  sec  that  a  good  pnilmn 
nf  ili.ii  wnrk  M  .ilre.idv  in  hand.  We  have  had  some  difiii  uliv 
l^.ilh  ilir  Hritish  Columbia  Government  on  various  m.itters 
1  niuii'i  ii-d  with  the  construction  of  the  railwav,  btit  these  have 
liei'ii  reienlh  adjusted,  ;ind  I  ho]ie  we  shall  have  no  further 
clittii  iilt\-  nf  ili.il  -nrt  In  cnnic-iid  with.  I  miisi  say  that  our 
liiciil  .iiul  \  11  (■  picsidcnt,  Ml  Sniiihcrs.  went  over  all  this 
III. 1(1  l.i-i  ;iuliimii,  .md  mad-e  a  (lose  inspe(tion  and  <ibserva- 
linii  lit  the  wnrk  in  [jrogress,  and  I  shall  ask  him  to  give  you 
his  \  iew  s  with  regard  to  the  observations  he  made  upon  that 
oic.ision.  (Hear,  hear.)  Well,  by  the  end  nf  the  ye:ir  it  is 
estimated   that  we   shall   h.ive  completed   about   1,000  miles   of 
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our  work,  including  the  Lake  Superior  branch,  or  more  than 
one-half  ol  the  whole.  I  am  not  taking  into  consideration 
now  the  branches  which  eventually  will  have  to  be  constructed 
-I  am  only  speaking  of  the  main  line  and  Lake  Sujicridr 
branch.  We  hope  that  the  work  will  go  forward  much  more 
briskly  this  year  than  it  did  last  year,  chierty  on  account  of  the 
abundance  of  labour.  In  misfortune^  there  are  very  often 
compensations,  and  the  fact  of  our  being  under  depressing 
circumstances  as  regards  trade  will  set  free  a  large  cjuantity 
of  labour,  which  will  have  the  result  of  expediting  our  work. 

There  is  one  aspect  as  regards  this  Grand  Trunk  undertaking 
that  probably  has  not  presented  itself  to  many  of  y«u,  but 
which  deserves  attention,  inasmiuch  as  it  will  affect  in  a  very 
beneticial  manner  the  interests  of  the  company.  It  must  be 
well  known  to  you  that  a  number  of  the  most  important  roads 
on  the  continent  of  North  .America  were  constructed  by  the 
energy  and  enterprise  of  individual  promoters,  and  it  must 
also  lie  well  known  to  you  that  many  of  these  men  amassed 
large  profits  and  great  wealth  in  carrying  out  these  under- 
takings. It  was  right  and  proper  that  they  should  do  so; 
they  rendered  great  public  services,  and  they  undertook  at 
great  risk  and  responsibility  most  important  works,  and.  there- 
fore, it  was  right — I  do  not  blame  them  in  the  least  that  they 
should  obtain  these  profits.  I  will  just  point  out  how  these 
profits  were  obtained.  In  the  first  ])lace,  they  built  the  roads 
by  means  of  bonds  and  subsidies.  The  capital  stock  of  the 
companies  remained  their  own  individual  property,  to  be  dis- 
tributed amongst  themselves  and  their  associates,  and,  as 
these  companies  prospered,  their  capital  stock  attained  great 
value.  There  were  other  collateral  advantages  attaching  to 
the  construction  of  these  railways  in  the  form  of  the  acquire- 
ment of  land  and  town  sites,  which  the  promoters  w-ere  able 
to  obtain  at  a  small  cost,  and  afterwards  retail  to  the 
public  with  large  profits,  and  there  were  other  privileges  which 
were  extremely  remunerative.  Well,  our  road  has  been  pro- 
moted not  by  individual  promoters,  but  by  a  corporation. 
That  corporation  is  the  shareholders  of  the  ('.rand  Trunk  Com- 
pany; therefore,  all  those  profits,  all  those  advantages,  all 
those  privileges,  which  in  the  other  cases  I  have  mentioned  to 
you  just  now.  have  been  attributed  to  individual  promoters. 
will  become  your  property,  and  a  very  valuable  property  it  will 
become.     (Loud  applause.) 

In  the  first  place,  as  you  are  well  aware,  you  are  the  pos- 
sessors of  five  miillions  sterling  of  the  capital  stock  of  the 
(irand  Trunk  Pacific,  and,  undoubtedly,  as  sure  as  I  am  stand- 
ing here  and  have  the  honour  of  addressing  you.  the  time, 
ladies  and  gentlemen,  is  not  very  far  distant  when  that  stock 
will  have  a  very  great  value — (loud  a])plause)  ciuitfe  as  great 
a  value  as  that  of  any  other  competing  road.  (Renewecl  ap- 
plause.) Now.  as  I  mentioned  just  now,  there  are  various 
adjuncts  and  collateral  advantages  connected  with  railroads — 
for  instance,  as  I  said  just  now,  the  acc|uisition  of  land  in  the 
proximity  to  stations  and  at  terminal  points,  the  erection  of 
elevators,  and  so  forth.  With  a  view  to  developing  these 
undertakings,  we  have  obtained  a  charter  for  what  is  called 
•■•  The  Grand  Trunk  Pacific  Town  and  Development  Company," 
which  has  already  accjuired  a  considerable  amount  of  land, 
having'  foreknowledge  of  which  wav  the  railroad  was  going — 
at  and  around  the  various  stations  on  the  road,  and  also  at 
the  terminal  points,  particularly  at  Prince  Rupert.  Many  of 
these  places,  which  are  now  merely  spots  on  the  prairie  of  the 
North-West,  are  the  sites  undoubtedly  of  future  important 
towns  and  cities,  and  the  lands  which  have  been  so  acr|uired  by 
this  company  will  have  very  great  value  some  of  these  days. 
f.Applause.)  Well,  looking  upon  you,  the  shareholders,  as  the 
promoters  of  this  great  Grand  Trunk  Pacific  scheme,  we  con- 
sider that  you  are  entitled  to  whatever  profits  and  advantages 
may  be  obtained  by  the  sale  and  development  of  these  ^im- 
portant properties.  (Loud  applause.)  The  company  which  I 
am  speaking  of  will  have  a  capital  stork  of  .^;.(«x).ock) — a 
million  sterling.  That  will  Ije.  and  will  remain,  the  property 
of  the  Grand  Trunk  Pacific  Company;  that  is  to  say,  q/  your- 
selves; and  like  the  capital  stock  of  the  Grank  Trunk  Pacific 
itself.  I  have  no  doiibt  it  will  have  great  value  some  of  these 
days,  and,  perhaps,  at  no  very  distant  period.  For  the  pay- 
ment of  these  lands  which  we  have  accjuired  on  very  reason- 
able terms,  and  for  tlie  future  development  of  these  properties, 
we  shall  require  to  raise  a  certain  amount  of  capital,  probably 
by  the  issue  of  tends.  It  is  our  intention  to  offer  these  securi- 
ties at  some  convenient  time,  tf)  the  shareholders  of  the  Grand 
Trunk  Company  preferentially,  on  profitable  terms  both  as 
regards  subscription  price  and  as  regards  their  eventual  liquid- 
ation. We  think  it  is  only  right  that  you  gentlemen  who  have 
undertaken  the  risk  and  responsibility  of  this  undertaking, 
should  profit  eventually  in  the  way   I   have  mentioned.       \\'c 


have  not  yet  exactly  formulated  our  scheme,  but  I  have  given 
you  the  general  features,  and  1  hope  the  proposal  will  be 
acceptable  to  you.     (Hear,  hear.) 

I  think  this  concludes  all  I  have  to  say  to  you  on  the  pre- 
sent occasion.  1  can  say  no  more  as  regards  out'  immediate 
prospects  than  what  has  been  foreshadowed  in  the  observa- 
tions 1  made  just  now.  Vou  must  be  able  to  judge  for  your- 
selves. I  cannot  prophesy  as  to  how  long  the  present  depres- 
sion is  likely  to  continue.  There  are  persons,  and,  I  am 
bound  to  say,  I  am  inclined  to  hold  their  view,  who  think 
that  there  are  already  indications  of  reviving  trade.  .-Xnyhow 
I  beg  you  not  to  be  discouraged  or  disappointed.  There  is  no 
reason  for  it  whatever,  and  I  foresee  for  the  company  as  1 
have  always  seen  from  the  time  I  first  put  my  hand  to  the 
business— a  great  and  prosjierous  future  for  the'Grank  Trunk 
undertaking.  (Loud  applause.)  I  have  now  to  move  the  fol- 
lowing resolutions:  — 

"  That  the  report  of  the  directors  and  the  accounts  for 
the  half-year  ended  December  31,  1907,  now  presented,  be 
and  the  same  are  hereby  approved  and  adopted,  and  that 
the  following  dividends'  be  paid,  viz.  :  To  the  holders  of 
the  four  per  cent,  guaranteed  stock,  of  ^^2  per  cent.  ;  to 
the  holders  of  the  first  preference  stock  of  £2  los.  per 
cent.  ;  to  the  holders  of  the  second  preference  stock,  of 
£2  los.  per  cent.  ;  to  the  holders  of  the  third  preference 
stock,  of  /3  [jer  cent," 
Mr.  .Alkrkd  \X.  Smu  hers  (Vice-President)  ;  In  seconding 
the  motion  the  President  has  just  proposed,  it  has  been  con- 
sidered that  as  I  visited  Canada  last  year  it  would  be  well  for 
me  to  address  a  few  observations  to  you,  and  in  order  that  those 
gentlemen  among  the  shareholders  who  wish  to  speak  should 
not  be  too  long  delayed  in  giving  us  their  views  and  criticising 
our  actions,  1  thought  it  was  well  I  should  write  a  short  report 
of  what  I  did  and  saw  in  Canada,  l>ecause  without  writing  it 
1  might,  if  I  once  begin  to  talk  about  that  marvellous  and 
wonderful  land,  keep  you  here  till  to-morrow  morning.  On 
the  occasion  of  our  last  meeting,  I  was  absent  in  Canada 
looking  after  your  interests.  1  was  a\vay  two  months,  and  our 
President  has  thought  it  would  interest  you  to  have  a  short 
report  of  what  I  did  and  saw.  I  will  hasten  over  my  visit  10 
the  old  portion  of  the  Grand  Trunk.  Mr.  Hays  met  me  in 
Xew  York,  and  we  ^vent  from  there  to  New  London,  where  we 
got  on  to  our  leased  line,  the  Central  Vermont,  to  Montreal. 
This  is  rather  a  novel  way  of  going  from  New  ^ork  to  Mon- 
treal, and  should  there  be  any  of  you  gentlemen  going  there. 
I  would  advise  them  to  go  the  same  way,  because  they  would 
then  witness  some  of  the  most  lx:autiful  scenery.  I  then 
visited  Ottawa,  Toronto,  Ni.-igara.  London,  Brantford,  Port 
Huron,  and  went  through  the  tunnel  under  the  .St.  Clair  River 
to  inspect  the  new  power  station  which  will  generate  the  elec- 
tricity required  for  working  the  traffic  through  the  tunnel. 
This  will  relieve  our  officers  of  a  great  anxiety,  for,  as  the 
President  has  told  you,  there  have  often  been  accidents  from 
the  train  breaking  in  the  tunnel,  and  the  atmosphere  becoming 
very  foul  has  led  to  many  serious  cases  of  suffocation.  This 
will  now  be  obviated  by  the  use  of  electricity.  From  .Sarnia 
we  went  by  boat  up  Lake  Huron,  through  the  Soo  Canal  and 
Lake  Superior  to  Port  .Arthur  and  Fort  William.  This  is  the 
beginning  on  the  lake  of  the  Grand  Trunk  Pacific  Railway. 
The^-e  two  town>  adj<.in,  and  will  in  all  probability  beconie 
one  city.  Port  .Arthur  is  the  lake  terminal  of  the  Canadian 
Northern,  and  Fort  William  of  the  Canadian  P.icific  and  th<- 
Grand  Trunk  Pacific  companies.  It  is  here  that  the  great 
elevators  are  erected  to  store  the  produce  of  the  wheat-growing 
lands  of  the  prairies,  and  it  is  from  here  that  wheat  is  dis- 
patched in  boats  to  Canadian  and  .American  Lake  ports,  such 
as  the  Georgian  Hay  ports,  Duluth  and  Chicago.  We  were 
joined  here  by  Mr.  Morse  (\'ice-President  of  the  (irand  Trunk 
Pacific)  who  is  Mr.  Hays'  lieutenant  in  the  \orth-wcst  and 
by  Mr.  Kelliher  (chief  engineer),  also  by  .Mr.  Winter  (the 
sii|)erinlendent). 

Willi  the  growth  of  wheat  cultivation  <in  the  prairies  the 
railway  business  at  this  point  m.ust  increase  for  many  years 
to  come,  and  you  can  see  at  once  how  important  it  is  thai 
we  should  have  every  facility  for  handling  the  traffic  that  must 
come.  I  was  very  favourably  impressed  with  the  accommoda- 
tion we  have  secured.  We  oosses,  \,(v^^  acres,  enclosed  on 
three  sides  by  water,  namely,  the  Kaministquia  River,  the 
Mission  River,  and  Lake  Superior.  The  land  is  perfecth 
flat  and  :ind  well  adapted  for  all  our  terminal  arrangements, 
elevators,  and  the  industries  which  will  be  located  there. 
These  i.'mvi  acres  possess  .t  water  front  of  seven  miles,  thus 
enabling  the  lake  steamers  to  l)o  in  direct  communication  with 
the   railway.     The    Lake  Superior  br.mcli    from    Fort    William 
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to   Lake    Superior    Junction  is   200  miles;  and  tlic    rails    ucre 
laid  for  27  miles  to  Dog  River.     We  went  over  that  distance 
— lx!ing"the  first  passengers — to  where  the  bridge  over  the  Dog 
River  was  in  covirse  of  construction;  from  there  to  Lake  Su|)e- 
rioj-   Junction  the   line   was   graded,   and  it   was   expected   tliat 
the   rails   would   be  down    this   summer.     Our  next   point    wa^ 
Winnipeg,  where  v\€  went  east  on  the  ldn<;  which  the  (.;«\-ern- 
ment  is  building  to  join   up   our  Lake    Superior    branch    and 
Winnipeg.     We   travelled   on   this  for  33   miles,    and    it    wa> 
expected  that  this   ])ortion    of   the  Government    line    would  be 
completed  this  year.     They  had  been,  lik-e  ourselves,  >eriously 
hampered    bv    tlic    scarcity    of    labour,    and    my    own    jirivate 
opinion   i>   it   will  not  be  completed  till   next  year.        We  also 
inspected    the    terminals    at    Winnipeg    which    wc    shall    hold 
jointly  with  the  Canadian  Xortliern,  and  which  are  admirablv 
placc'd  for  business,      l-'rom  Winnipeg  we  began  our  insjiection 
of  the  Prairie  section,  making  for  Kdmonton.     Let  me  pause  a 
moment  to  bring  before  you  what  the  possibilities  are  of    i' 
Prairie  section.     The  lowest  estimate  i-,  that  looking  we--t  from 
Winnipeg  to  th<'  Kocky  Mountains;  there  are  200.000,00  acre.^ 
of  wheat-growing  huuT,  of  which  at   jjresent   only   six  millions 
are    under    cultivation.     Consequently,    the   prosperity    of    the 
Canadian  Pacific  Railway  is  chi<'tly  derived  from  the  produce 
of  those  6,000,000  acres.     You  will  see,  therefore,  what  a  very 
small    portion   of    the    200    million^    of    aires    is    ref|uired    to 
give   us  a   share   nf   the    jirosperity   whicli    tin-   in.nh-we-t    ha-- 
conferrcd    on    our   neighbours.      \V<-    went    over    iho    Canadian 
Northern    Railway    10   Pnrt.ige   La    rr.iiric,    54    miles    out    from 
Winni])Cg.   and    tlirn   n.ixilled    mi    nur   new    linc^  to    Minioto. 
At    140   mile-,    from    Winnipeg    is    ,i    divisional    point    named 
Rivers-  in  honour  <if  our  President- and  over  a  g-reat  portion 
of   this  distance   we   travelled  on  the  new   line   at   50   miles  an 
hour.      (Hear,  hear.)        Wc  returned  from  Miniota  to   Portage 
La  Prairie,  and  continued  our  journey  by  the  Canadian   Nor- 
thern   to  Saskatoon.     The    line   was   being    graded   east    from 
Saskatoon    to   meet  the    line    we    had    left   two   days  before   at 
Miniota.     .\s  Saskatoon  we  saw  the  big  bridge  licin'g  built  over 
the  South  Saskatchewan  River  in  eight   spans,   five  of  225   ft., 
two  of  i;5,  and  one  of  50.      Saskatoon  is  already  a  flourishing 
town.       Our  next  jioint  was   Edmonton,   with  a   |)o])ulation   of 
about     17,000    people.      We    went   out    to    CloyiT    Bar,     where 
another   bridge    is   being    jiut    over   the    .Vorth    Saskatchewan 
River  consisting  of  seventeen   piers,   live   -pans  of  225   ft.,  one 
span  of  150  ft.,  one  of  7;  ft  .  ami  one  ol   50  ft.      This  bridge  is 
150  ft.  above  tlie  bed  of  the  river.      We  also  )ns,])efted  the  land 
for  terminals  at  Edmonton,  which  are  admirably  situated,  and 
the.  people  are  looking  eagerl\-   forward  to  the'arrival   of  our 
road.     We   crossed   the  river,  to   Strathiona,   and    went    by  the 
Canadian   Pacific  Railway  br.inch   to   Calgary,   theme   to  \'an- 
cou\-er,   with  ,\   popul.ition   of  70.000  people.      From    \'an<ouver 
we    went    by    boat    to    Pnn<e    Kiiprrt      51)1)    miles     h. ill-way    to 
Skagwa\.    whu  !i   1-    the    poit    of    enlramr    to  the    Yukon.       The 
situ.ition   of  I'rnne   kuiiert   on   the   P.k  ihi    is  vx.  client.      Then- 
is  a  fine  natural  harbour  o|ien  all  the  \r.it  round,  the  entrance 
bi'ing   i,Soo  ft.    wide,   the  depth    u.i  ft.,    with   .1    -heet   of   water 
frruii     1    to    1^   miles   broad   and     m    nnlcs    long.      We    have   ac - 
c|iiii<-d    24.1.0,,   .Hie-    .dl     iiiund    ilir    li.iilinur.    p. nth     Irniii    the 
linlish   Coliiiiilii.iii    (inx  emniirnl    ,iiul    ii.iiiU    li.im    the    Indi.ins, 
This   will    gne   Us   55  miles   of   wat'cr   fn.nt.    after   allowing   for 
the  proportion   of   frontage  claimed  by  the  British   Columbian 
Covernment.      That   jiortion    of    land    which   the   com|iany    do 
not    want   will    form   part  of    tlu'   asseis   of    the   (irand    Trunk 
Pacific  Elevator  Company,  of  xvliuli  the  Chairman  has  s|X)ken. 
The  prevailing  opinion   in   Cin.id.i,  especially  on  the   I'acifii 
Slope,   1-  that  then-  1-  n<i  re.ison   why  Prince  Rupert  should  not 
rival   the   ..tlier  imits  on  the    P.u  iti.  .      It   is  only  some   twenty- 
five   ye.us   .igi,   ihat   \'.in(  ouver    li.id  no   more   inhabitants   than 
Prince  Rupert  has  to-day.      X'ancouver  is  now  a  city  of  70.00.1 
jieople,   and   I  believe  the   value  of  the   land   in   the   (entre  oi 
the  city  n]iiM-oarhes  that   of  Oxford   Street.      In   a    simil.ir   w.i\ . 
.Senile.  t\vrnt\-fiv.-  years  ag...   h.id   a  few  thoiis.md    inhabit. ints. 
To-cl.i\    It    h.is    2-yj«n,       I'niire    Rupert   not   only    h.as    the    un- 
rivalled   harbnur    wliuli    I    have    described,    but   it    will    be   the 
terminus    of   a    r.iilu.i\     v.hich   will    cross    tlie    Rockies   at   only 
V;c)o   It.    ele%-.it:iin.    .md   the  grade   will    not  exceed    four-tentlv 
of    I    |)er   cent.,   whn  h    means  that   only    single  engine--   will  be 
required    t.i    take   our    freight    trains   across    the    Rockies    from 
Montreal    to   Prince   Rupert.        (.A.pplause).        This   is   a    grade 
which   has  not   been   att.iined  by  any   trans-continental    r.iilw.n 
before.      We  stopped   at   Prince  Rupert   from   Tuesday  m,.inin  ■ 
until   Saturday  morning,   and   thoroughly  explored  tin-   hailmur 
and    surroiiiulings.      We   lune   already   a   wharf  about    i.4n(.  ft. 
long,   with   ,1   w.iridiouse,    a   hotel,  two  boarding   houses,   :i   post 


ofhte,   a   Customs  house,  and  a  bank — the  Canadian  Bank  of 
Commerce   having,   with    commendable  enterprise,    erected    a 
commodious   building.     The    site    at   Prince    Rupert    is   being 
properly    laid   out,    and    when  the    plans   are   completed,    it  is 
hoped   that   by  the  alitumn  thc'sales  of   town    sites  will   take 
])lace.      During    the    present    summer  it    is   expected    that    300 
miles  i)f    the   railway   (Mountain    section)   will    be    under  con- 
stnution.  and  Prince  Rupert  from  now  on  will  become  a  busy 
and     most    sought-after    place.     We    returned    to    Vancouver; 
thence  we  travelled  by  the  Great  Northern  Railway  to  Seattle 
and     Duluth,    and    by    the    Chicago    and    North    Western    to 
Chicago.       Here  we  again  came  in  touch  with  our  own  system, 
and  went  over  the  Gr.ind  Trunk  Western  to  Detroit,  and  then 
over  the  Grand  Trunk  via  Glencoe  to  Stratford,  Georgetown, 
Midland,   TifHn,  Depot  Harbour,   Ottawa,   and  Montreal,   hav- 
ing,   I    su])pose,    in    that    time    travelled-excepting   when    we 
were  staying   in  Prince   Rupert — very  often   during   the  night, 
and  having  accomplished  something  like  q,ooo  or  10,000  mites. 
(  Xppl.iuse).     M'ell,    gentlefiTeh,    I  Tiope    T    have    not    wearied 
you  witli   what    I    h.ave  stated   about  the  Grand  Trunk   system, 
t  can  only  say  when  I  first  went  over  with  your  President   in 
1,^95  I  thoroughly  inspected  the  system  then.      1  have  inspected 
it   two  or  three  timles  since.     Every   time  I   have  I>een   over  I 
have   seen    the   .great   improvement  which   has    taken   place    in 
your  property,  and  I  can  only  sav  that  in  its  physical  condition 
in   its  means   of   handling  traffic— the  last  visit  I  paid  fully 
bnre  out  the  progress  which  I  had  .seen  on  previous  occasions. 
( .Xjiplause.)     I   should  like  also  to  say  that  in  the  two  months 
I    was   over   there  T  came   in   contact    with  all    your   principal 
officers.     They  are  too  good  men  to  want  me  to  say  anvthin.g 
in    the  nature  of    flattery,    but   still    I    think    T   should   not   be 
doing  my  duty  to  them  if  I  did   not  say  of  them  what  I  said 
to  the  President  on  my  return,  that  I  thought  no  company  had 
a   more  devoted  or  a   more  active  and  more  talented  body   of 
officers,   from    Mr.   H.iys   on  the   (irand    Trunk   to  Mr.    Morse, 
who  is  on  the  Grand  Trunk  Pacific,  and  Mr.  Kclliher,  the  chief 
engineer,   and   his   assistant,   Mr.    Van   .\rsdol.     Well,    gentle- 
men, we  none  of  us  can  be  blind  to  the  fait  that  a  great  de.il 
of  criticism  has  ix-en  hurled  in  the  Press  and  elsewhere  aeainst 
the    manag'cment   of   this  company,    and.    therefore,    before    I 
sit  down,   f  should  like  to  associate  myself,  on  the  iiart  of  the 
Bo.ird.  with  all   Sir  Rivers  Wilson  has  said,  and  to  assure  him. 
as    he   knows  already,   ho,v   fully  we   sym])athise   with  him    in 
the  difficulties  he  has  had  to  contend  with,  and  how  fully  we 
siipiiort  him  in  all  the  measures  he  and  Mr.  Hays  have  taken  to 
remedy  these  difficulties.      ('.Applause.)     Gentlemen,  one  would 
think   sometimes   that   this   enormous   undertaking,    the    Grand 
Trunk  Pacific,   had  been  hatchedin  some  back  room  and   had 
never  Ix-en  heard  of  outside.     Authority,   however,  was  given 
to   build   that  great  line  in  this  room   in  March.    1904.      It   has 
been  the  talk  of  two  Continents  ever  s;nce.  and   is  to-day  one 
of  the  greatest  works  goin.g  on  in  the  vyorld.      Well,  gentlemen, 
you    must    all    have    known,   as   business   men    that    in    a    big 
undertaking  of  tTiTs  Tilnd,   \vhirh    was  goinc  to  occupy   m.anv 
y.^ars  in  construction  — that  during  those  years  bad  times  would 
come,   and   that  difficulties  wotild  be  met  with.     It  is  the  wa\' 
of    Englishmen   to   face  bad   times  bravely  ;    it   is   the   way  of 
I-".nglishmen    to   overcome   difficulties,  and    we  intend  t-o  over- 
come  the^c   difficulties   with    your   su])port.     These   bad    times 
came   last    year  with   a   rush,    they  cajne  with   the   suddenness 
of  an  earthquake.     When    T  got   over  to   Canada,    what   did    I 
find  '     1    found    that    no    railways   1  ouTcl    work  their  increased 
traffic  at  a  profit;  1  found  that  not  only  were  ■vvages  very  high, 
but    that    the    labour   there   was   very    inefficient  :    also    that    a 
m.m   could  ha\-e  his  choice  of  thiee  or  four  places,   and  that, 
therefore,   he  did   not  work   with    the    keenness    he    would    if 
there  was  only  one  place  offering  to  him.      That  was  the  con- 
dition  in  Canada  then;  it  is  not  the  condition.  I  am  happy  to 
sa\-.    to-day,    and    that   is  one    of    the   advantages   which    now 
(nmes  out  of  the  disadvantages.       Not  only  was  the  price  of 
labour  very  hiirh.  But  the  price  of  materials  was  high.     It  was 
very  difticuirt")  ,get  contracts  carried  out.     The  coal  and  steel 
•ind    all   other   materials   we  use    were    all    high,    renderin.g   it 
impossible  to  carry  on  railways  at  a  profit,  and  as  the  Presi- 
dent has  said,  that  was  equally  true  of  all  other  railways  on 
the  .'Xmerican    Continent.        Then,    the   harvest   was   the   worst 
which    has   been    experienced   since    the   Canadian   Pacific  has 
been  in  existence — that  is  since  the  North-west  has  been  prac- 
tiially  discovered.     During  the  whole  year,  from  seed-time  to 
harvest,  the  weatlier  was  bad;   in   fact,   there   has   never  been 
siu  h  weather  experienced  there  for  the  last  twentv-five  vears; 
and   the  harvest   in   the   States   of   .America   was   also   very   in- 
difi'erent,    although    not   so  Bad  as  in    the    North-west.     Well, 
this  precipitated  the  panic  in  the  United  States,  which  has  led 
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to  a  gic.il  ^et-back  in  trade,  and  that  luu  led  10  the  necessity 
of  the  American  railroads  having  to  carry  on  their  operations 
— the  best  and  richest  of  them  -bv  borrowing  money  at  the 
most  extravagant  rates;  the  Pennsylvania,  the  New  York  Cen- 
tral, the  Delaware  and  Hudson  -all  railways  in  first-class 
credit,  having  to  borrow  money  at  rates  varying  from  5  ])er 
cent.,  0  per  cent.,  and  7i  per  cent.  I  think  that,  genllcmcn, 
was  a  iirctty  severe  storm  for  any  company  to  be  met  with; 
but  when  it  met  this  company,  with  this  big  undertakings  ii> 
full  >wing.  I  think  it  is  well  for  you  all  to  ask  in  what  condi- 
tion was  your  Hoard  to  mcMJt  that  sudden  and  tremendous 
^torm.  (.-\|)plausc.)  1  think,  gentlemen,  when  you  consider 
that  the  biggest  railways  in  the  United  Stales  have  had  to 
Ixirrow  money  at  these  usurious  rales,  I  think  when  we  come 
before  you  to-day  and  say  tliat  the  money  for  this  big  under- 
taking has  all  been  found  at  rates  not  averaging  more  than 
4",  per  cent.-  that  this  money  has  all  Ijcen  found  with  the  ex- 
ception of  about  ;^70o,ooo,  as  far  as  the  estimated  Clrand 
Trunk  guarantee  is  concerned,  to  put  this  undertaking  on  the 
Pacific  Ocean,  you  will  say  that  we  have  done  well.  Con- 
sidering the  Bank  of  England  rate  was  7  per  cent.,  and  that 
there  was  one  of  the  biggest  panics  .•\merica  had  ever  seen, 
when  the  big  railways  were  borrowing  money  at  these  rates, 
I  think  when  the  storm  came — which  none  of  us  could  >top — 
you  can  say  your  Board  was  ready  to  meet  it,  and  did  meet  it, 
and  has  passed  through  that  storm  with  the 
C(mipany's  credit  unimpaired,  and  pre|)ared  to  carry  out  all 
its  obligations  to  the  Cioveinment  and  people  of  Canada. 
(Loud  applause.)  Xow,  gentlemen.  1  am  not  going  to  pro- 
|)hesy.  We  kn<fw  that  it  is  a  very  dangerous  thing,  but  still 
I  do  not  think  that  it  would  be  right  for  me  not  to  associate 
myself  with  the  Presiclent's  hope  that,  at  all  events,  in  Canada 
the  storm  will  sjion  jiass;  ancl  I  will  read  to  you,  with  your 
permission,  a  short  paragraph  which  apiieared  in  the  money 
article  of  'J'/ie  Times  this  morning,  quoting  fnmi  a  Canadian 
.■\gency  :  "  The  influx  from'  the  I'nited  Stales  has  begun  in 
larger  volume  than  last  year,  ancl,  as  these  are  all  experienced 
farmers  with  cajjital,  the  West  is  rcjoicing^  at  tlieir  coming. 
The  financi.il  depression  in  the  .States  has  caused  the  western 
farmer  to  turn  his  gaze  to  Canada  more  eagerly  than  ever. 
The  fact  that  the  Canadian  Northern  Railway  since  January  i" 
— since  January  1.  mind  you  "  has  sold  two  blocks  of  100,000 
acres  and  90,000  acres  to  companies  which  expect  to  find  their 
principal  purchasers  from  the  United  States  at  over  $\2  an 
acre  Is  an  evidence  of  the  trend  of  the  time.  The  price  paid 
for  the  last  lot  of  90,000  acres  purchased  by  the  William  Pear- 
s<jn  Company,  Limited,  in  Central  Saskatchewan,  west  of 
Last  Mountain  Lake,  is  said  to  approximate  $1,000,000.  .'\s 
regards  the  immigration  from  Europe,  January  and  February 
showed  a  falling  off  of  50  per  cent.,  as  a  result  of  the  warning 
issued  by  the  (iovemmcnt  against  coming  to  Canada  in  winter. 
Last  week  there  were  on  the  .Atlantic  Ix-twecn  S,fx>o  and  lo.rKjo 
people  coming  to  Canada,  the  majority  of  them  intending  to 
make  their  homes  here." 

Well,  now,  gentlemen,  before  I  sit  down  1  should  like  to 
say  this,  everybody  who  is  acquainted  with  the  Grand  Trunk 
Railway  knows  what  the  record  of  this  Board  is.  Whatever 
this  Board  can  do.  it  cannot  control  panics,  it  cannot  control 
harvests,  it  cannot  control  high  prices  and  it  cannot  control 
the  weather,  as  Mr.  Brock  remarks  to  me,  of  which  we  have 
had  a  very  severe  ?am])le  during  January  and  February.  Sug- 
g'cstions  have  been  made  that  other  Boards  might  be  more  suc- 
cessful. Well,  gentlemen,  if  a  Board  can  be  obt.iined  who  ran 
control  the  weather  and  all  these  other  great  facts  whicli  I 
have  just  mentioned,  no  doubt  that  Board  would  be  in  great 
request,  not  only  for  the  Grand  Trunk  Companv,  but  for  every 
railway  company  in  existence.  (.Applause.)  Gentlemen,  we 
arc  not  responsible  for  any  of  these  things.  Last  year  was  the 
first  year,  except  1904,  in  which  we  have  not  made  progress. 
The  reasons  wc  did  not  make  that  progress  were  owing  to 
circumstances  over  which  neither  this  Board  nor  any  other 
Board  wherever  located  could  have  the  slightest  possible  chance 
of  interfering.  Now,  gentlemen,  !  have  no  doubt  there  will 
be  a  discussion  here  this  afternoon.  I  would  like  only  to  say 
this,  and  I  thing  you  will  agree  with  me,  that  in  that  discussion 
let  information  Ik-  asked  for;  let  us  be  asked  for  explanation'^, 
but  let  evcrythinir  Ix;  done  in  harmony  with  the  aims  and 
oJjjerts  of  the  Board  in  order  that  the  credit  of  ihi- 
company  mav  be  unimp.iired.  and  in  order  that 
a  united  Board  may  have  behind  it  a  united 
proprietary.  (Loud  applau-e.)  You  have  plenty  of 
enemies  who  will  be  glad  to  magnify  the  sliirhtcst 
dissension,among  our  proprietors  to  very  big  limits.  We  know, 
although  criticism  appears  sometimes  to  be  sharp,  that  the 
great  body  of  our  proprietors  have  confidence  in  the  President 


and  Board  ^applause)  but  1  do  ask  you,  while  welcoming  all 
free  discussion,  I  do  ask  you  to  rememlxr  this,  that  wc  have 
got  a  very  big  and  resiMmsiblc  task  before  us,  ihat  we  Ix-lieve 
wc  shall  Ix:  able  to  cany  it  to  a  successful  issue,  and  wc  be- 
lieve nothing  will  enable  us  (o  carry  it  to  a  successful  issue 
so  much  as  your  united  support,  which  will  give  the  Com- 
pany that  credit  which  is  necessary  to  carry  It  out.  (Loud 
applause). 

Mr.  C.\.STi;i.I.O  said  thai  he  regarded  the  report  as  "a  miser- 
able document."  He  complained  of  ihe  increase  in  the  ex- 
penses, and  also  of  t^c  w'ay  irT  which  the  company's  montlily 
statements  were  issued,  and  referred  to  the  retirement  from 
the  Board  of  the  Hon.  Charles  Kotluhild.  He  hoped  that 
drastic  measures  would  l)e  taken  to  prevent  their  pro|)eny 
from  going  from  bad  to  worse. 

Mr.  Seal  criticised  the  management,  and  stated  that  the 
expenditure  was  increasing  to  such  an  extent  as  to  jireclude 
any  hope  of  success  in  the  future.  He  strongly  urged  the 
necessity  of  economy.  He  also  complained  of  the  manner  in 
which  the  monthly  reports  were  issued,  and  said  that  the 
system  adojned  was  calculated,  at  all  events,  to  assist  ''bulls 
and  bears"  rather  than  bona  fide  investors. 

Mr.  F.'MUli.'MKN  urged  the  importance  of  having  some  com- 
mittee or  representatives  of  the  board  in  Montreal,  maintain- 
ing that  no  business  could  be  eflfeclively  or  properly  managed 
3,000  miles  awai'. 

Mr,  BosiIKK  stated  that  he  was  a  large  shareholdc-r  in  ihi- 
company  and  had  been  so  for  nearly  30  years.  He  had  never 
felt  more  satisfied  and  hopeful  than  he  did  ihal  day  as  to  the 
future  of  the  Grand  Trunk  Railway.  In  his  opinion  ihe 
adojiticjn  of  Mr.  Fairbairn's  suggestion  would  set  up  a  rival 
board,  it  would  lead  to  friction,  and  l>e  injurious  lo  the  real 
interests  of  the  comnanj". 

The  CllAlKMA.N  :  Gentlemen,  it  has  frequently  h,ii)p-.i.".l 
Ijefoie  when  I  have  to  reply  to  criticisms  which  are  made  in 
this  room,  that  I  find  that  I  have  already  anticipated  those 
criticisms  in  the  remarks  I  made.  That  is  essentially  the 
case  with  regard  to  the  speeches  made  by  Mr.  Castello  and 
Mr.  Seal.  Mr.  Castello  began  his  remarks,  but  I  think  he 
very  much  modified  his  opinion  liefore  he  sat  down,  by  con- 
ve)ing  the  impression  that  he  was  speaking  the  seniiments 
of  the  whole  of  this  meeting.  I  think  his  mind  must  be 
rather  disabused  after  the  reception  he  has  received.  Mr. 
Castello  has  absolutely  paid  no  sort  of  attention  whatever 
to  the  arguments  and  figures  1  have  laid  before  him.  He 
c;uiie  here  with  a  prejiared  speech  with  a  view  of  vilifying  and 
attacking  the  Board,  as  much  as  he  possibly  could.  If  he 
had  done  rile  tiic  honour  of  listening  to  what  1  said,  he  would 
have  found  that  1  gave  him  the  most  conclusive  comparisons 
with  the  l>est-managed  raiFhays  in  the  world,  showing  that 
our  railway  was  belter  managed  than  any  of  lhes<-  first-class 
roads.  That  he  took  no  notice  of.  He  never  did  me  the 
honour  of  paying  the  smallest  attention  to  what  I  have  said. 
I  le  got  u])  and  made  Iiis  prepared  speech.  .And  what  dcK^s  it 
all  amcniiW  to.  .Nothing  at  all.  (Laughter).  He  denied 
that  he  made  a  statement  about  one  of  our  Directors  who  has 
recently  resigned;  but  it  was  an  insinuation,  an  innuendo- 
there  is  no  ijcnying  that— and  I  would  much  have  preferred 
that  he  had  made  a  statement.  The  gentleman  in  question 
resignc-d  for  personal  reasons.  He  resigned  on  account  of 
the  m.ignilude  of  the  work  which  he  is  engaged  on,  ami  lo 
whi<h  he  has  to  give  his  whole  and  undivided  attention,  ancl 
which  w;is  not  the  case  when  he  first  joined  the  l)cia,rd.  Mr. 
Castello  did  not  (a"ke  the  trouble  to  state  lo  the  meeting,  al- 
though he  must  have  been  perfectly  aware-  of  it,  thai  ihc- 
gentleman  who  has  replaced  Mr.  Rothchild  is  Mr.  M.niriie 
c;iyn.  a  member  of  llie  well-knc>wn  and  eminent  b.mking  firm, 
.mil  insinuation  for  insinuation  I  will  insinuate  that  the-  pre- 
sence of  Mr.  Maurice  C.lyn  upon  our  Board  lends  c  redit  and 
strength  to  our  administration.  (.Apjilause).  1  really  c.in- 
not  follow  Mr.  Castello  into  all  his  statements  and  innuen- 
does. .As  regards  Tlic  Fiiiitncial  Xca'S,  I  do  not  know  what 
the  article  wari  — I  have  not  read  it  mvself  but  he  seems  so 
familiar  with  it  that  he  was  probably  th<-  writer  of  the  article 
himself.  (Great  laughter).  No  doubt  he  is,  and  he  comes 
here  and  spouts  to  us  a  second  edition  of  it.  Mr.  Castello 
alluded  particularly  lo  the  conducting  of  ti.in.sporlation. 
Now,  1  took  some  trouble,  and  rather  el.iboratcd  that  question 
of  conducting  transportation,  and  -howed  him  the  impossi- 
bility of  exercising  greater  economy  or  savings  than  have; 
been  exercised.  I  gave  him  the  comparisons  of  those  other 
great  railwavs— the  Pennsvlv.inia,  the  New  York  Central,  and 
showed  him'that  we  were' working  that  branch  of  the  service 
more  economically'  than  tho-^e  groat  and  important  companies 
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were  doing.  Niow,  what  does  Iw  say  to  that.'  iNutJimg. 
(Laughter).  Then  Krr.  Seal,  as -usual,  gets  up  and  cavils  and 
(juibbles  and  criticises,  and  nothing  comes  of  it.  He  Jilbuscs 
u>,  he  abuses  the  tiianagement,  and  1  cannot  put  niy  finger 
upon  any  particular  criticisms  which  are  wmith  answering. 
He  says  that  Mr.  Hays  is  a  very  extravagant  man.  He  is 
not,  bci  ausc  wo  lake  good  care  that  he  shall  not  Ix;  extra\a- 
g.inl,  \o  doubt  he  has  spent  money  freely,  and  spent  it 
Ircch'  with  our  sanction  in  the  maintenance  of  the  line  and 
the  equipment.  .-Xnd,  where  would  you  have  been  if  he  had 
not  done  so?  You  will  find  that  Mr.  Hays  is  just  as  good  an 
administrator  to-day  when  times  are  bad.  as  he  has  Ix'cn  m 
the  past  when  times  were  more  i)ro^]ierous.  Then,  again, 
1  understand  lihal  the  cjuestion  of  a  Canadian  board  was 
mooted:  1  am  sorry  I  did  not  distinctly  hear  the  gentleman 
whii  raised  the  question;  but  of  all  the  ln^ane  projiosals  ever 
made  by  a  set  of  responsible  shareholders,  I  do  not  suppose 
that  anything  more  insane  than  that  was  ever  made.  He  does 
not  know  the  hiMory  of  your  conijjany.  This  company  was 
managed,  or  rather  mismanaged,  in  iS'oi  by  a  Board  in  Can- 
.id.i;  and  m  consequence  of  the  mismanagement  of  that  Ho.ird 
we  were  brought   into  financial  difticultics'.        ~ 

Ml.    .Sk.ai.  :    I'ardon  me,  it   did  nut  exist  then   (laughter). 

The  Pkesiuk.nt  :  I  beg  your  ten  thousand  pardons.  Vuu 
du  not  know  the  hi^lory  of  your  (umiMny.  Prior  To  iSGj  there 
"as  a  Boaid  in  Canada  with  a  small  ((immittee  in  this  coun- 
try, and  in  consequence  of  the  mismanagement  of  the  Board  in 
(  .inad.i,  which  brought  disaster  tu  this  com])an_\-.  friim 
uhiich  you  are  suffering  even  .ii  llu-  jHesent  dav, 
.md  wIikIi  had  a>  a  result  the  exi^tciur  of  the  first  pr'e- 
leienie,  the  >econd  preference,  .md  tin-  third  preference 
^loiks,     under    the    ( onduct    <if    those    two   eminent    authorities 

.Mr.  George  Clyn  and  Mr.  Thom.is  Baring,  who  were  the  re- 
presenlatives  in  thi>  country  uf  the  tlrand  Trunk  a  com- 
iiiinee  was  appointed,  having  as  chairman  Mr.  Crawford,  the 
ni.-inlx-r  for  the  City  uf  London,  and  as  vice-c  h.iirman,  the 
^\  ell-known  ))oliticaI  economist,  Mr.  Xewmarch.  Upon 
I  hen  recommendation,  an  .^ct  of  Parliament  was  passed  by 
vvliKh  11  was  made  possible  to  rehio\e  the  Board  over  here, 
.ind  the  Board  was  so  rerrtoved  ;  and  I  venture  to  say  it  was 
,1  successful  measure.  Therefore,  I  say,  according  to'all  pre- 
(cdentjs,  yoiu  fared  very  badly  by  having  a  Board  over  there. 
1  dn  not  knnw  whether  Mr.  Cas'tello  and  Mi.  Seal  have  ever 
been  lo  America  or  know  what  Anieric  .ni  Board-  or  nleeting^ 
.lie.' 

.Mr.   i  AlKii.MKN  :    What   about   the  C.ui.idian   i'ai  itic  ? 

The  Prlsidknt:  I  do  not  think  that  Mr.  Ca-tello  >pokr  m 
f.nour  of  the  establishment  of  a  Board  in  Canada,,  but  1 
would  ask  what  would  Ix-  the  result?  You  would  ha\i-  c  er- 
i.iinly  your  liair-\early  meetings  in  Montreal,  and  Mr.  Cas- 
ifllo,  no  doubt,  for  the  protection  of  his  interests,  and  in  order 
lo  .lu  his  grievances,  would  twice  a  year  make  a  journev  to 
Monlieal,  a  distance  of  some  ti,Qoo  or  7,000  miles,  to  attend 
vIh's\-  (general  medtings- g*:neral  meetings,  consisting  of  ^a 
handful  of  paid  officials  and  him^elf  Ix-cause  that  i>  'what  it 
'  omes  to.  That  wouUl  Ix-  one  effect  (.f  our  iiuning  the  boaid  to 
ilie  other  side.  1  say  that  anyone  who  knows  what  the  .•idminis- 
ir.ition  of  boards  is  in  America  would  know  that  you  would 
h.i\e  a  mrre  bogus  board',  a  phantom  board.  The  Com- 
|i.iny  would  pass  out  of  the  hands  of  the  shareholders,,  .md 
the  c  oiilrol.^ouUl  pass  into  the  h.iniN  of  goodness  knows  who. 
1  "ill:  go  lurlhei  than  that,  and  s.iv  that  if  vou  were  lo 
.miiounce  to-nioirow  thai  bv  the  ded-ion  of  tlio  ■sh,,ieholdei .-, 
ihr  bo.iid  ".1-  lo  be  leniove'd  lo  Canad.i.  il  would  be  llic  nio-t 
de.ullv  I>|mu  to  y,,ur  .irdu.  1  ,.,v  11  "ould,  ,,nd  I  ,mi  -un- 
poiK-d  by  .1  imuh  higher  .lUth.uiU-  lli.m  .Mr,  SimI  01  .\Ii.  e'.i'-- 
I'dlo.  N,,u,  I  ,,,,,  inuLh  ..lihe.'d'io  .Ml.  I'.o-hor  toi  hi~  kind 
I'lii.iik-.       !i    1-    \civ    lelie-hiirj    lo    li.-.n     ^^ol(^    ol    L;ood    -eii-r 

•""I'll i.ci;i-iiii-nr.      Wr.irr'noi     ..li.nd     ol     i  riti'.i-iii.      W'r 

|"iiil  MiiiMMii,  l)ul  iniclli^ciit  .nil.  i-in,  ,111. 1  we  \M-h  lo  lui\e 
■Old  I  lliiiik  \M-  (li'M'M.-  lo  ha\i-.  -oiii..  a|i|iir.  i.ilioii.  .md  ~ome 
Kfii.o.iU'-  appi.-.  i.ilioii.  of  ih,.  u,,ik  whi.h  \\v  h,i\e  done  ,iiul 
■  II'-  iloiii,;^.  .md  -oini-  eii.  ..iii.i-fiii.-iu  '.^nrn  u-  loi  ilu-  efiorls 
"111.  Il    ".•    .oc   -0111;.;    10    ivi.ik..    Ill    III,,    fiilin,- 

111''  i<--.iliilion  t..r  llu-  .idopiioii  ol  ilii.  I, -I, .,11  .mil  .lioiiiiI- 
"•I-  iIk-11  |hiI  I-  llii-  iiiri-Iin-  ,md  ..unci  nii,mmiou-l  v,  ,md 
■III'  I  lh<-  M-  clo.  Ii.in  .il  Ih,'  i.-lii  in;;  dm-,  loi  -  ,iiul  .nidil..'r-,  llu- 
111."  .-.•dm:.;-  l.-mim.ilf-d  "iih  .1  li.-.irU  \i,t,-  ,.|  ili.mk-  bem- 
|>.i--i-il    lo    Ihe    |ie-i(li-nl     .md    dii.'.  I. .is. 
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agreement,    as    compared 
irpO  are  as  follows:  — 


Ciross  receipts 
Working  expenses 

a 

Net  receipts 


irkini;    ..[  the    i.iiK 
igu".    mi  I  lid  in  l;    ill 


.ly    I. 

IllK- 


r  Ihe  half-ye.ir 
w (liked   under 


irresponding    period    in 


£.3.40; 


I,.   I'     W  inh\   and   Co. 

,1    tllli.c    loi    i.ia.lisL 


.1    l.ii..;.-  onlei    from 
Indian    Sl.ile   Rail- 


To  the  balance  on  general  revenue  account  of  £826,2(^5  inust 
be  added — Balance  from  ICJ06-7,  £173,500  ;  interest  on  reser\c 
funds,  £10.74:;  ;  interest,  etc.,  £15,690  ;  totaL  £1,026,318. 

Deduct — Interest  on  4  per  cent,  debenture  stock,  £187,170  ; 
interest  on  4^  per  cent.  del)cnture  stock,  £23.241  ;  interest  on 
5  per  cent,  preference  stock,  £iou,ooo  ;  interest  on  4  per  cent 
extension  shares,  1910,  £119,988:  rent  of  Brandzeii  branch, 
£5,459;  rent  of  South  Coast  lines,  £6,409  ;  rent  of  C.overnmcnt 
lines,  £6,196;  income-tax,  £'21,259 — £469,722,  leaving  a  dis- 
posal balance  of  £556,596.  Out  of  this  available-  balance  on 
net  revenue  account  of  £556,596,  the  board  have  decided  to 
pay  an  interim  dividend  on  the  ordinary  stock  for  the  half- 
year  at  the  rate  of  6  per  cent,  per  annum,  free  of  income-tax. 
carrying  forward  a  balance  of  £106,596. 

The  number  of  miles  open  for  trafhc  working  durii  g  the 
half-year,  including  the  lines  worked  under  agreement,  has 
been  2,570,  as  compared  with  2.543  in  the  corresponding 
period.  The  working  cxjienscs  amounted  to  5645  jjci  cent,  of 
the  gross  receipts,  as  compared  with  57*70  per  cent,  in  the 
corresponding  period,  being  a  decrease  of  i'25.  The  number  of 
passengers  carried  during  the  half-year  is  7,421,292,  against 
6.002,186  in  1906,  an  increase  of  1,419,106,  or  23*64  per  cent., 
thcicccipts  being  £604,589,  against  {^560,015,  an  increase  of 
/44,574,  or  7"c/)  per  cei-it. 

The  receipts  from  luggage  and  parcels  amou:it  to  £122,339, 
against  /)  20,563,  being  an  increase  of  £1,776,  or  1-47  per  cent. 
The  goods  handled  during  the  half-year  amount  to  1,743,044 
tons,  against  2,1  io,6,S2  tons,  a  decrease  of  3117,638  tons,  or 
1 7-42  percent.  ;  the  receii)tsbeing£;932,2  10  against ./ 1,058,086. 
a  decrease  of  ;£i25.876,  or  11-90  per  cent.  The  number  of 
animals  carried  during  the  half-year  amount  to  2,162,756, 
against  1,677,541,  an  increase  of  485.215,  or  28-92  per  cent.  ; 
the  receii)ts  being  £138,947,  against  £108,934.  an  increase  of 
£30.013.  or  27-55  P^"''  cent. 

The  report  states  : — "The  failure  of  Ihe  last  season's  maizt- 
crop.  couiiled  with  the  consetpieut  restriction  of  business,  has 
prejudicially  affected  the  earnings  of  the  railway  during  the 
half-vear  under  review,  with  the  result  that  these  are  £^48,315 
less  than  those  of  the  corresponding  period  in  190O.  The  cost 
of  working,  however,  shows  a  decrease  of  ;^5 1,72  2,  so  that  there 
is  an  increased  net  profit  of  £3.407.  The  falling  off  in  the 
traffic  has  been  chiefly  confined  to  cereals  and  the  transjiort  ot 
constru'.tion  materials,  but  is  to  a  large  e.xtent  made  good  bv 
a  suVistanlial  improvement  in  the  receipts  from  passengers, 
live  stock  and  general  goods,  while  the  business  of  the  com- 
pany generally  continues  to  show  a  satisfactory  development. 
The  new  season's  wheat  croji.  which  is  now  in  course  of  trans- 
portatiotr.  although  not  so  good  as  wasat  one  timcanticipaicd, 
will,  it  is  expected,  be  considerably  in  excess  of  that  of  last 
year,  and  it  is  satisfactor}'  to  note  that  the  traffic  earnings 
for  the  40  weeks  to  April  5  show  an  increase  of  {,160,757  when 
comiuired  with  the  corresiionding  period  in  iiA)ft-7.  The 
increased  facilities  afforded  by  the  improvements  and  addi- 
tions which  have  been  recently  carried  out  in  connection  with 
th-  plant,  property  and  eipiipment  of  the  railway  ha\-e 
enaliled  the  general  manager  lo  oll'ect  economies  in  the  cost  of 
working  .md  at  the  same  tinf  In  materially  increase  the 
general  ellRiencv  "1  thi- scrviie  to  th-  public.  TTc  bo.ird  are 
|)leased  to  be  .iblo  to  report  Ih.it  the  serious  strike  at  the 
companv's  workshops  at  Hanhcld,  which  began  on  August  5 
last,  and  to  wdiich  the  chairman  reicrrcd  at  the  last  general 
meeting,  was  brou.ght  'o  a  satisfactory  termination  on 
January  29.  The  board,  after  careful  consideration,  ha\e 
resoheil  to  adopt  as  from  July  1,  1908,  the  .Mitre  National 
Kailwav  r.,iw,  the  general  terms  and  conditions  of  wdiich  were 
luUy  referred  to  by  the  chairman  at  the  general  meeting  held 
in  October  last.  The  contract  lor  giving  effect  to  the  fore- 
going resolution  is  now  in  course  of  arrangement  willi  the 
Government  and  will,  i>!/rf  atiu,  provide  for  exemiUion  from 
all  taxation,  whether  national,  pro\-incial  or  municiii.il  until 
i.)47.  ill  consider.ilion  of  the  coiniiany  paying  to  the  Govern- 
ment 3  per  leiil.  of  its  iiel  ie\enue  to  be  placed  to  the  credit 
ot  a  special  fund  lor  the   coaslructiun   and  improvement  o 
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roads  and  bridges  giving  access  to  the  conipapy's  stations. 
The  extension  from  I3arro\v  (Tres  Arroyos)  to  l.oheria  (go 
miles)  was  opened  for  public  traffic  on  October  i  last  and  the 
extension  from  General  Guido  to  Juaneho  (  56  miles)  on 
Nov.  mber  i6  last  ;  the  general  manager  reports  that  both 
these  lines  are  giving  good  results.  The  remaining  extension, 
VIZ..  the  line  from  Gardcy  to  Cooper  (Dellerrari)  (8i  miles)  is 
making  satisfactory  progress  and  will  be  completed  in  the 
course  of  a  few  inoiillis." 

GREAT  NORTHERN  BUOYANCY. 

1^  attitude  of  joyous  aibandon  depicted  in  ihe  actompiuiy- 
ing^lustration  is,  we  are  assured  bv  the  Great  Northern 
Company,  the  effect  of  the  s;dubrious  'air  of  Skegness.  .Ap- 
parently the  exhilarating  breezes  of  the  East  Coast  cause  th<? 
natives  to  wa.x  fat  and  kick  e.vtraordinarily.  Lest,  however, 
the   visitor   should    dread    increasing    adi])o'sity,    a   convenient 

antidoK;  lias  i>oen 
thoughtfully  provided 
ill  the  form  of  a  very 
notable  gulf  links 
.imong  the  sand  dunes. 
IJiligenl  application  tu 
slic  pastime  may  thus 
inablc  him  to  with- 
-tand  the  ravages  of  the 
liniate  and  to  emulate 
he  saltatory  antics  of 
lie  Skegness  longshore- 
man. Our  illustration 
.--  a  pliotograoh  of  the 
l.ite^t  addition  to  the 
>cries  of  Skegness  pos- 
ters produced  by  the 
Great  Northern  Railway 
Company.  It  is  just 
three  years  ago  since 
public  attention  was 
first  diverted  to  the 
East  Coast  watering 
place  by  the  apparition 
of  a  raging,  (caj'ing 
'■.Atlantic"  bursting  from 
the  bill-boards.  This 
served  for  a  couple  of 
years  to  emphasise  the 
fact  that  passengers  to 
Skegness  were  hauled  by 
tlie  company's  finest 
locomotives,  and  carried 
in  the  nio?t  luxurious 
roiling  stock  on  the  line. 
at  the  rale  of  eight 
miles  a  penny.  La^t  year,  as  people  were  becoming  accus- 
tonied  to  the  innovation  of  the  non-stop  excursion  dc  luxe. 
a  little  more  attention  was  directed  to  the  place  itself,  and 
s<j  the  idea  was  blazoned  forth  on  the  1907  poster  that  a  trip 
to  Skegness,  would  make  cmc  as  "happy  as  a  sand-boy."  .As 
the  bcQf  is  ssaid  to.  be  father  to  the  man,  the  evolution  of  the 
1 90S  Skegness  poster  may  n<iw.  be  readily  understood. 

Cordoba  Central  Railway.- Al  the  adjourned  niceling  of  iIk- 
holders  of  the  4  per  rcnii  debenture  stock  (Central  Northern 
Section),  on  Tuesday,  the  con^olidation  of  the  slock  with 
the  4  per  cent.  North-West  .Argentine  Exten-.ion  debenture 
stock  was  sanctioned. 

(ireat  Norlhern  Ambulance  Compelition.  — The  final  com|ieir!ion 
f'T  the  .h.illengc  cup  pri-ented  by  the  officers  of  the  (.re.it 
.Northern  Company  was  held  on  Tuesday,  at  Culm^,'  IhiH, 
King's  Cross.  Six  teams  were  repre.sented  and  the  rejull  wa.-. 
.IS  follow.-.  : —King's  Cross.  527  marks;  Doncister,  4.S4^narks  ; 
Spalding,  44O  marks;  .Aadsley.  430  marks;  0',-iby,  405  mark-; 
.ind  New  ]-:ngland  1 1'en-rborougli),  275  m.irks.'  The  Kinj;- 
Cross  team  will  now  represent  the  Great  .Norlhern  K;iil\\av 
in  the-  lompctition  for  the  inter-raiilw.iy  challengi-  shield, 
presented  by  the  Si.  John  .Ambiilame  .As-oi  i.iiion.  The  ('.le.il 
.Northern  Challenge  Cup  was  presented,  after  Tuesdav's  ( on- 
test,  to  Mr.  P.  J.  Scbriu'hl  (rhief  clerk,  g.K.d-  'iK-potj. 
who  was  in  charge  of  the  successful  team.  Mr.  Oliver  R.  II. 
Bury,  the  general  manager,  m.ide  the  presentation  iind  di-- 
tributed  the  various  prizes,  fhc  judges  wore  Doctors  Ingram 
and  Young.       .        ,         ' 
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PARLIAMENTARY. 


PROGRESS  OF  BILLS. 

The  following   tables  show  the  progress   of  railway  bills  to 
date,  after  the  formal  first  reading  stage. 

TABLE  I.-BILLS  ORIGINATING  IN  HOUSE  OF  LORDS. 


Name  of  Bill. 


.Argentine   North    Eastern    RIy. 

Barry  Kailw.ny 

CarditT  Railway    

Eishguard  and  Rosslare  Rail- 
ways and  Harbours 

Great  Northern  Piccadilly  and 
Brompton  Railway 

Great  Western  Railway 

Great  Western  Railway  (Super- 
annuation Scheme)  

Interoccanic  RIy.  of  Mexico 

London   Brighton  and  S.C.  Kly. 

Metropolitan  District  Railway  ... 

Rhymncy  Railway  

'Stratford,  etc.    (.Vmalgamation) 

Tall  Vale  Railway  


PRCr,RK.SS    IN    HOUSK   OF    LORDS. 


.Second 
Reading. 


Mar.  26 
leb.  18 
Feb.   18 

Feb.  19 

Feb.  20 
Feb.   19 

Feb.  19 
Mar.  3 
Feb.  18 
Feb.  20 
Feb.  18 
Mar.  18 
Feb.    19 


Result  in 
Committee. 


Unup.  April  i 
Unop.  April  I 
Unoj).  Mar.  25 

Unop.  Mar.  25 

Unop.  Mtr.  II 
Unop.  Mar.  18 

Unop.  Mar.  18 
Passed  Mar.  18 


Third 
Reading. 

April  7 

April  6 

Mar.  31 


Mar.  l6t 
Mar.  23t 


Mar.  24' 
Mar.  31 


K'lhe  full  li.ime  of  ihis  l.ill  is  llic  -Stralford-upon-Avc 
Junc:ion,  tvesham  Rtdditch  mi  Slr.ilford-upon-Avon  Jul 
Junclion  R.iilway»(Am.i!ganialion.) 

tfUad   a   second   lime   in   House  of  Commons.  March  3 
the  Moubc  of  Commons,  .\pril  6.    •  Read  a  second  lime       " 

TABLE  II.— BILL.S  ORIGINATING  IN  HOUSE  OF  COM.MONS. 
Progress  in  House  of  Com.mons. 


TowLCiter  and    Midland 
:tion,  and  East  and  WesI 


J--     :  Read  a  second  lime  j,, 
I  House  of  Commons,  April 


Na.vii-;  of  Bill. 


Ards  and  Bangor  Railways   

Cheshire  Lines  Committee    

Dublin  and  South  Eastern  RIy. 
Great     E.istcrn     RIy.     (General 

Powers)    

Great  Eastern  RIy.  (Steamboats) 

Hull  and  Bainsley  Railw,iy  

Humbcr     Commercial     Railway 

and  Dock 

Knott  End  Railway    

Loulh   and   Ea.st  Coast   Railway 

(Transfer) 

Ma<Iras  Railway  Co.  (Annuities) 
Mullingar    Kells   and    Drogheda 

Railway    .. 

North  Eastern  Railway 

North  East  London  Railway  ... 
Sligo  and  .Arigna  liailway 


Second 
Reading. 


.Mar.    2 
Mar.     9 

I    Feb.  17 
Withdrawn 
:    Feb.  24 

Mar.  1 1 
Mar.     9 

Feb.  25 
Feb.  12 

Withdrawn 
Feb.  24 
Mar.     3 
Mar.  23 


Result  in 
Committee. 


Unop. 
Unop.  Mar.  19      Mar.  30 


Third 
Reading. 


Unop.  Mar.  26 


Passed  Mar.  25!     .Apr.  3 


Pa.^scd  Mar.  31 
Unop.  April  2 

Unop.  Fell.  2 
Unop.  Feb  27 


Passed  .Mar.  31 


unopposed  March   i  3,  and 


use  of  Lords,    .\farch    16,  passed    Committee   itace 
third  time  on  .March  r_;.     Royal  Aueni  on   March  17 


Modlcal  Examination  of  Eneinc  Drivara. 

The  President  uf  the  Uoard  of  Trade  was  questioned  on 
•Mi.nday  by  Mr.  J.  Lonsdale,  Unionist  nienibrr  for  Mitl- 
.Armagh,  in  reference  to  the  report  of  Lieut. -Col.  Vorke.  on 
the  collision  on  the  London  and  North  Western  Railwiiv, 
near  .Atherton  Station,  to  the  effect  that  the  accident  was  dtJe 
to  the  debilitated  condition  of  the  driver,  and  to  the  fact 
that  he  was  in  the  last  stage  of  a  fatal  complaint.  .Mr.  Lons- 
dale Hisheil  to  know  whether  Mr.  Lloyd-George  intended  to 
liike  any  measures  to  secure  the  more  fninient  medical  rx- 
aniin.ilinn  of  engine  drivers.  To  this  Mr,  l,ln\d-(ieorge  re- 
plied that  he  is  already  in  <  oinmunication  "itli  the  print  ip;il 
r.iilway  (ompanies  on  the  subjcd  of  the  nutlK  al  exiiminalion 
lit  engine  drivers,  and  he  is  now  calling  ihs-ir  spet  lal  .ilten- 
li'ii    lo  Colonel   Vorkes  lepmt   on  the  .Atherton    a<tidirnt.    ' 


R..\.il  i;\ch.iMgc  As.surancc.  At  a  general  conn  held  on  W Cd- 
ne~(l,iy,  11  «,is  ds-<  ided  to  p.iy  a  further  dividend  of  5  per 
lenl.,  making  i)  jjcr  i  cut.  on  the  capital  stock  of  the  corpora- 
tion fur  the  year  1907, 
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RAILWAY  NOTES. 

Tiic  AvKiisiJc  liiifjiiit  Conip:iin.  nl  !•  i-lipi.nd-,  Biisidl.  havi' 
jii-l  ici  cui-d  .111  iirdrr  f(u  ^ix  hc;i\y  t.ink  Iik  1  imnti\p-.  fmm 
ilii-    I'nit    ('(imniib^ioni'is  lit    (  ;ili  iilta. 

Thermit,  I.iiiihed.  nf  j;,  Martin's  L.uh',  CLnimn  Stircl.  E.C. 
ha\i'  r:Mrniil  an  oidiT  frnm.  the  JJri-ti.l  Traniuays  and  Car- 
n,i.L;r  Cn.,  Ltd.,  tor  wxddiiiL,'  material  t'ni'  nial<in,i;  thr  jiiiiit> 
ill  innnriliiiii   witli  tin:  cxtcnsinn  of  llu-ir  iranmay  >y>ti-ni. 

Sdiilli  Alrican  r|ail»a\  KtoiiDinies.  'riir  irpiiil  id  tin-  C'riitral 
^(.iiili  Alii.  aa  Kail\\a\>  Ci  imiiii--ai  ui.  wlmli  \\.i-  i-iu'd  ]a~t 
>Mck,  iiiiiliin-.  dr,i>tu  n-i  ninmi'iuiaiinn  -  \ui  tin-  irdiuiiiui  of 
llir  ,latf,  w  liolr-;alc  ri-i  iri,'aiiisatioii ,  and  thr  ahnli'tion  ot  ^r\Tial 
,.■111111    imMlinn-. 

l-isliKiiard  as  a  !'<irl  i>l  Call,  The  n-e  of  I- i-.hi;u.ucl  a-~  a  |-,(iri 
of  I, ill  for  ihr  Si.iiih  Anii'iican  litirrs  \\a>  licj^un  last  wcrk. 
by  llir  Kdiith  lane,  ot  |j\cr|ioid.  'Ihv  "  l.anfranc. "  our  id'  thr 
ii'Liidar  |ia-~rn-i-i  vr--,-;-.  rntru'd  thr  hailmur  and  diM'nil)ari-.<\l 
|ia- -ciiL^c)-,  wliii  wrii-  iniiiiixli.itl\-  hmch'd  at  the  c|uay  by  trn- 
drr  .iiici  tvan^frrrrd  thrmr  to  .1  non-Moii  rxpi c^-  \\hi<h  aw.otctl 
tlirir    al-n\-al. 

Proposed  Hudson  Bay  Kailway.  Rt'iitn  ^av-  that  the  (/anadiaii 
lliMi-e  ot  Coiiinioii-.  ha-  iin.miiiioiidx'  pas-ed  the  lollowinL; 
leMdulion-  ■■The  t  ,ii\ei  niiieiit  ^hiiiiM,  on  aiioiint  ol  the 
lapil     de\ehi].ineiii     ol     We-iern    C.inada,    and     thi itiniied 

ai  lion   louald-   the  -1  1  m  lion  ol    a  l.oluav  to    foil    t  dull,  lull, 

on    llnd-on',    H.iy.' 

Zone  .S>slem  of  lares.  Idn-  due.  toi-  ,,l  ilw  (,la-,;..u  and 
Cull,  .nt  K.iiluav,  ulii.  li  i-  .1  .  in  iilai  line  -ei  vin-  1  ;  vi.,11.111, 
and  a  lai;;e  pop'iil.m.ai  111  ihe  -,,iillieiii  di,lii.N  ol  (,l.i~j;ou, 
ll.i\e  aniloiiii.ed  the  .eloplloli  ol  the  /..ne  -.\-.leni  ol  faie-. 
•jdlii  I  .  la--  11.  k.^l-  ■.■nllllilvj.  .1  pa-en;.;. -I-  I..  I|-.i\el  .ill  .,m-i  ih,- 
lin.^  1-  ..It.^ii  .[-  i.'ipiiiid  foi  one  wi-.-k.  .iie  i--ui'd  .il  i -.  dd. 
.111.1    lir-l-.  I.1--    2-.    dd. 

Messrs.  H.  I.olery  and  Company,  4  to  S,  Si.  M.ii\  M1..1,  I  .ni- 
doii,  .\.|-;.,  h.i\.'  ^■..•nllv  -:■!  lived  .oiilr.i.l-  l.n  iiiiiloiiii  .|..di- 
111;,;  loan  1  iM^ipo.d  Ti.innv.iv-,  C:,i\-.in  .ind  l.eiliini  Ia,L;lii  Kid- 
«.iv,  Si.ihl)iid-e  'I  i.innv.n -',  lli'e  Uiin  k  ( '.ili  Conipan  v,  l.i^itli 
'I'l.miu.n--,  (oe.ii  Ceiili.ir  K.iilu.iy  hot.d-.  Su--ex  .MTnor  C.ir 
Caiip.iiix  ,  \\  liimiiLdi.ini  .\-\liiiii.  ('il\  ol  Wi'-tmin -tin  ,  l.e.i- 
luil;^.-  i',,,,  C.inp.nv.  \.-l-..ii  'l"i.innv.i\-,  ..iid  !'.oll.,n  C.!- 
poiali.ai. 

.Vriia-I.a  Pa/  Kailua\  Construction.  llir  (,, -1111.111  i.ndei  of 
Me-,1,.  ll.il/ni.inn  lor  the  Ain.i  I..1  I'.i/  l<.iilu.i\,  ulii.h  u.i- 
.i.d'pli'd  111  .\o\rinhri  l.i-l,  .ni  Ih.'  uilluli.iu.ri  ..I  .\li-.-r-. 
!'.■  11-01, .  h.i-  l.ill.n  ihi..n:.;h.  -Iln-  II..I1M.111  Mini-tri  ye-l.-r- 
ii.i\  h.id  .01  iril.i  \  i.'w  uilh  Ihr  I'le^i.leiil,  .Hid  .111  .1--11 1,1  n.  e 
U.I-  ;jiv,^n  th.ii  ih.^  i.idu.iv  uoidd  hi'  ...niplelrd.  Thr  ...n- 
-h  II.  Moll  ol  111.'  Illl.^  iollll-  .1  1  l.lll-r  ol  Ihr  Irr.lU  Iwtwr.-n 
t   hil.^  .111.1    I'm.Iim.i. 

.Ne«    Continental    Serviit.       I  In-     ,'^.  .111  h   1- .. -I.  1  1,     .iiel     (li.ilh.iiii 
K.iilu  i\    .iiinonn..--  ilin    111   oi.h^i    \.>  ..... .111111. .d.,t.^   ih.^   in.  ir;,-- 

i-n.;  II. /til.  to  Swit/ril.in.l  :l  ha-  .111. meed  im  ..  -pe<  i.il  ni.^lit 
-.  i\iLe  \n  111.  !)..x.-i-f,il.io  li.ion  l'..id.-'  roiil  ■.  to  h-.iv<-  (  h.iiiir.' 
Idle-  .irniii.^  ...  lo,  k  .'viv  rn.^-d.i\  .ind  I- n.l.iv.  Ih,^  11., in 
hoiii  (  .il.o-  mil  i.-.i.h  II. 1-1. ■  111  14',  I1.1111-,  Ziiii.h  111  1;  hoiii-. 
I  II.  .in.-  Ill  i:'.  hour.,  ra-in.^  in  iS  I, ,,111-,  .md  .Mil. in  in  J4 
hoiii-  I1..111  1  ..nd.ai.  Idi,^  -le.,ni.-i  '■l.,-  I'.i-  (!.■  C.d.ii--  uill 
.  IO--    lie-    (   hann.^l    111    o;    iiiinnt.--. 

leslimonial  to  a  UailHav  Ollicial.  'l'\ir  l.-l  inioni.il  Iniid  |..i 
Ml.  John  (o.cii,  Ih.^  p..piilai  -I. ill. in  -iipiTintendi^nt  .it  \'i< 
t.ni.i   (.Soiiih   |-:.i-t.^in   .iikI  (   liillniin    K,iilu..v).  hIio  1i.i>  i,',  enilv 

rrtir.^d,    uill   ,!.,-.■  .,1    Ihr  ..11,1   .,f   III!-   nil,.      Tlir   -iib-,  iilirr-- 

ineliuh-  Ihi^  (,1.111.1  Diikr  :\li.li.irl  ,,l  Riis-,.i,  Ihe  1- ren<  h,  (,.r- 
ni.in.  and  |.ip,ine-e  .\inlia --.idol -,  l!i.'  |).iiii-li,  r.irtii,L;ur-i': 
.\r,;.^nlnie,  and  .Si.oiir-,-  .Mini-Ier-.  the  .\i.liln-h..p  ..f  Cante.- 
biirv.  111,-  Duke.  ..I  .X.nlolk,  X.'ui  .iM  1.-.  .md  l'..nl.ind,  .ind 
Ih.'    Kail-ol    Ko-ebery,   D.iniley,   .md  Cinlfoid. 

Kloemlonlein  Kimlierley    Hallway   Opened.      A    Keni.  r  >  li  Ir'^i.ini 
-,i\-  till'  l!l..rmfonlein-Kiiiib.-i  l.'\-  i.iilu.ix-  w.i-  oprnr.l  ..n    \\'-d- 
ii.^'-.l.iv    hv    .Sir   H.    (i.H.ld    .\.l.nn'-.    (...x.^nioi    ..f    Oi.mer    Kivrr 
(•o|..ii'v,     ill     the     iiresrnie    of    the      Mini-I.'i-,      Sir      W.      Helv- 
lliii.  liin-oii,   li..\.'iii..r  ..f   Ih.'   C.ii.,'  (  ..h.n\i,   .mil  .aher   |.ioin'i 
11. 'Ill   p.  i-oii.e..'.'   .  Si  I    II.  I,...dd--\..l'.mi-  -11. 1  Ihr  iH.N.inni.'nT  h  id 
...n-Iin.  I.'d     the     line     a-     1. 11     a.    po--il)h'     uilli     uliile    lab. .111. 
.\everth.'h's-   tlie   line    u.i-   ...-tin.t;    /i. ........   les-   tli.m    li.id  h.'rn 

r-liiiialed.  Tile  resnitv  ,,f  ihr  expeiinieiil  «,|.  mo-I  ;,^r.ilifv- 
111',;,  .md  11  pr..\'ed  lh.it.  ■ji\en  ..pjioitimitv,  llie  ivhit<'s  wonhl 
\\-oik. 


North  Eastern  Employees.  —  A  confci'enco  took  phieo  at 
York  on  Wcdncsuay  between  Mr.  A.  Kaye  Butierworth. 
general  manager  of  the  North  Eastern  Railway  and  a  deputa- 
tion of  men  headed  by  Mr.  Richard  Bell,  M.P.,  secretary  of 
the  A.S.R.S.,  respecting  the  methods  to  be  adopted  for  settling 
disputes.  The  men  have  demanded  the  consideration  of  the 
national  programme,  bat  the  directors  decline.  The  con- 
ference was  private  and  of  a  preliminary  character.  Th.- 
official  communication  issued  on  Wednesday  states  that  X\v; 
proceedings  were  adjourned  to  April  30,  and  one  subject  dis- 
cussed was  the  formation  of  a  jiermanent  conciliation  board 
on  hnci  to  be  mutually  agreed  upon. 

(ireat  Eastern  Ambulance  Competition.-  Lord  Claud  Hamilton, 
(hairman  ot  the  Great  Ea.strrn  Kailu.iy,  presided  on  Tues- 
day at  a  giuthcring  at  the  Town  Hall,  .Stratford,  when  the 
Hon.  Mrs.  .\ihvyn  K.  Fellowes  distributed  the  prizes  to  tlie 
winning  teajns  in  the  annual  competitions  between  the  variinis 
dlvi^lons  of  the  Great  Eastern  Railway  .-Vmbulance  Corjis. 
1  lie  corps  has  now  4S  divisions,  and  during  the  year  3fii  men 
pre:vent'?d  Tuemselvcs  for  examinations,  of  whom 
329  satisfied  the  examiners.  Ltlrd  Claud  Hamilton  said  that 
since  Its  establishment  in  1891  no  less  than  2,547  men  con- 
nerted  with  tlie  Great  K,i-.tern  Railway  had  secured  certi- 
h.  .lie-  in  first  .lid.  Five  time-  out  of  i'le\c'n  thr  Great  Eastern 
R.iilu.iv  .\nibulanie  Corps  li.id  won  the  I  nlei-Railway  Chal- 
bn'^e  Shield,  presenled  bv  the  King  when  Prime  of'Wales. 
The  (orp.  h.id  also  won  the  Keeble  Challenge  t  up  i-.i.  h  ol 
the  tour  ye.ii.  it  w.i^  in  (omprtition,  and  lliev  ueie  .iKo  the 
holch'is   ol    the   Anibiil.in.r   (  li,illen,ue   t'lip. 

Cambrian  Railway  Stations.  l.n  sevei.il  ye.n-  p.i-t  the  direc- 
l..r-  ot  tin-  C.imbn.in  Kailw.iy.  Conip.m;  ,  h.i\i'  offered  annual 
pieniinms  for  Ih-e  bi'st-ke|)t  stalioiix  0,  then  ag*nt^,  parlnu- 
lar  .iltentKni  being  Ji.iid  to  the  genei.il  1  le.iiiliness  of  the  Jjlat- 
lorin-  ,111(1  biiildm.L;--  .ind  atn.i.  mm'  .ippe.iiamr  oi  tile  gar- 
dens. Ihe  .iiinu.d  m-peilion.  uhnli  took  place  recently 
i.'-iilli'd  III  th.ie  f.dlowin.g;  jiirnuuins  being  awarded:— Mr. 
W  illi.mi-,  LLinvmvne.  h,  '/; ;  ;  Mr.  Ridge,  Afon  Wen,  ^2  10s.; 
Ml.  W'llli.mi-.  '  D.'.l.loul..  I,  /j  io>.  ;  Mr.  Williams,  Oswes- 
u\.  /j  .  Mr.  ,|one-,  W  hiltington,  /^  ;  Mr.  .Marsh,  Borlh,  £2: 
.o'r.  7'i"n--  I'oitmadiH,  £1  io>.  ;  and  Mr.  Wnosnam,  Llan.  - 
11,1111,  y'l.  Siniihir  indiuenients  ;ire  offered  to  the  men  in 
ili.iir.'  ..f  iIk'  >ignal  e.ibin-,  ,ind  the  first  premium  for  last 
\e,ir  Ji.is  been  given  to  Signalm.in  I-',.  I'ughe,  .Xfmi  Wen. 
I'reininms  .ire  ,ilso  |i.iid  to  the  men  in  charge  of  Ihe  com- 
p.inv'-  hoi-rs  .md  st.ible-,,  .md  Driver  K.  R.  Jones,  I'oitma- 
d...  ,'  he. id-  Ihi'  li-t  ol  la-l  yr.n'-  |ii  i/e-u  ininT-,  being  ■•ntilled 
to   .1    pii'iiuuni    ol    _/"_•. 

Miners'  Eif^ht  Hours  Bill.  Lord  (hind  h. million,  ih.iuni.m 
ol  ihe  (,ie,it  Kasteni  l\.iih\.i\  Cniiiniiu.  li.i'-  i--iir.l  .1  .irnil.o 
lo  th.'  rinpl..ver-  of  the  .  onip,in\  ,  111  llii'  loiii-e  ol  w  hn  h  le 
savs  the  (  o,ii  Minn.-'  Eight  Hoiii-  Hill,  il  |i<i--e.l,  uill  lirr- 
manenllv  in.  rr.ise  the  pine  of  lo.il,  .md  .nixerseh  .ille.  t  m 
a  ...rresponding  degree  the  pio-penty  ol  the  lompany  liy 
itip|iling  It-  resollrl.r^  .mil  lei.nding  its  natural  development. 
The  rt'-ult  of  this  mn.--t  be  a  liiithir  dei  irase  in  the  dividend, 
.ihe.idv  ad\rr-ely  afiei  ted  by  the  jiresent  high  price  of  co.al. 
It  uili.  luiih'in'iore,  by  gix'ing  the  sanction  of  the  State  to 
.1  1,-1 1 1.  I  ion  ol  .idiill  111. lie  l.ibour,  intiockue  a  pfinci])le  which 
inii-i  In  deriii'-  li.i\e  the  elf.-,  t  .il  I  tippling  the  whole  trade  ot 
Ihr  .oiiniiv,  .ilii'.iih  II...  -.'M't.'l)  pi.'-sed  by  foreign  com- 
p;tiiioii.  Loid  CLiii'd  tliiirl.ne  ad\  i^r.-  the  men,  in  their  own 
iniere-i-,  .1-  well  .1-  in  tho^e  of  the  general  community,  tn 
ii-e  Mil  h  inlluenK'  a-  fliry  may  possess  with  their  Parlia- 
ment.irv  leprrsent.itjxes  lo  indure  them  to  vote  aga'inst  the 
-e<  ond' reading    of    the    Hill. 

Cape  to  Cairo  Railway.-  Xegotiaiion-^  are  m  active  luogre.--? 
f,,i  the  extension  of  the  Cape  to  Cairo  Railway  from  its 
pir-i'iii  in  minus  at  Broken  Hill  to  the  Congo  border  and  be- 
\..nil.  TIk'  next  section  to  be  constructed  is  from  Broken  Hill 
to  .M.ib.iva,  an  imporlaTit  point  .on  the  Congo  frontier,  a  dis- 
taii.i'  of'about  200  miles  from  the  present  railhead.  A  flying 
-iii\i'\  ..f  till-  -r.ti.in  has  already  been  complet^-d,  and  every- 
thing i-  in  n.idinr--  to  proceed  with  the  work  so  soon  as  the 
pn-.iit  |iii'i;oti.ition.  are  (omidcted  betw-eeil  the  Chartered 
(  i.inp.mx  .md  certain  gron]is*  m  the  Congo.  The  understand- 
in,;  1-  ih'.ii  if  the  British  Soutli  .Africa  Company's  line  be  con- 
tmiii'  I  (.1  the  Congo  Trontier,  the  Belgian  groups  shall  con- 
imii.'  Ih.'  line  from  the  frontier  in  a  north-westerly  direction 
ihiongh  the  great  Copper  Belt  to  Rnwe.  During  the  past 
tw.i  months  gi-e.at  progress  has  been  made  with  the  negotia- 
tions,  many   details    having  been    worked   out   an3   routes   se- 
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lecti-d.  It  is  expected  tluit  ihc  matter  will  he  cunclucled  at  an 
early  date.  This  deviation  of  the  direct  CajX"  to  Cairo  rail- 
way docs  not  imply  any  departure  from  Mr.  Rhodes'  oripinal 
scheme.  It  was,  in  fact,  one  of  tlie  possibilities  foreseen  by 
him. 

Physical  Fitness  ol  I-.ntiinc  Drivers.  On  .Xpril  2,  the  Hoard 
of  Trade  published  the  report  of  Colonel  Yorke  with  reference 
to  his  enquiry  into  the  collision  that  oc  iiirred  at  7.55  a.m.  on 
January  7  on  the  Chcqucrbent  incline,  near  .Xtlierton  .Station 
on  the  l.cmdon  and  North  Western  Railway.  .A  passenger 
train  from  Kenyon  to  Bolton  was  bein^  a-^sisted  up  the  in- 
cline by  a  b.ink  enL,'ine  at  the  rear.  When  a  short  distance  up 
the  incline  the  bank  en,'ine  was  allowed  by  its  driver  to  drop 
behind  the  train.  The  driver  put  on  steam  and  overtook  the 
train  on  two  occasions,  with  the  result  that  the  train  was  partly 
derailed  and  one  passcn.i,'cr  and  six  servants  of  the  comi)any 
who  were  travellinj,'  in  the  train  as  passenj^'crs  on  their  way 
to  work  were  slightly  injured,  and  the  guard  of  the  train  had 
some  of  his  teeth  broken.  The  evidence.  Colonel  Vorke  says, 
proves  that  Fairhurst,  the  driver,  mismanaged  his  engine,  but 
the  ins|K'Ctor  attributes  the  colli>ions  to  the  driver's  debilitated 
c»>ndition,  and  to  the  fact  that  he  was  in  the  last  stages  ol 
a  fatal  complaint-  diabetes.  This  case  points  to  the  desira- 
bility of  a  more  frequent  medical  examination  of  engine- 
drivers,  especial Iv  after  a  man  has  l>een  absent  from  duty  for 
some  nicmihs.  as  Fairhiir-t  had,  owing  to  a  serious  illness. 

Indian  Railway  Receipts.  The  "Indian  and  Eastern 
Kngineer."  in  the  March  issue,  gives  its  usual  table  showing 
the  results  of  working  each  railway  in  India  to  February  22 
last.  Giving  totals  only,  and  reckoning  the  rupee  at  lAd. 
the  figures  are  as  follows,  viz.  :  — Results  of  working  during 
the  first  half  of  the  year— total  earnings,  January  i  to 
February  22,  1908,  ;^4,662,653  ;  January  1  to  February  23, 
1007,  /;,ooi,243 — a  decrease  of  /32S.5';0  on  those  railways 
affected  by  the  scarcity.  The  results  of  working  for  the 
official  year,  from  .\pril  i,  IQ07  to  February  22,  1908,  were,  as 
regards  the  total  earnings,  £27,680,687;  and  from  .April  1, 
1906  to  February  2;,  i<;o7,''  /26,597,2i  5— an  increase  of 
£1,092,472  in  spite  of  the  above  decreases.  This  was  mostly 
made  of  the  following  increases,  viz,:— North  Western  system, 
£388,873  ;  Oudh  and  Rohilkund  system,  £<jv3o8  ;  South 
Indian  system,  £92,104;  Burma,  £82877;  Madras  system, 
/6  r.5  30  ;'  Tirhoot,  £4^,732  ;  Southern  Punjab  system,  £44,006  ; 
Fast  Indian,  £36,930';  Bengal  Nagpur  system,  £33.701  ;  Great 
Indian  Peninsula  system,  £33.403  ;  Nizam's,  £29,270  ;  F.asteni 
Bengal  sy.stem.  £28,098  ;  Bengal  and  North  Western, 
£27,48-;;  and  the  following  decreas.-,  Kajputana-Mahv.i 
system,  £26,537,  The  mean  mileage  worked  was  20,^77  '" 
190S  and' 28,750  in  1007 — an  increase  of  X2j  miles. 

Railway  Communication  Between  South  Coast  Towns. 
On  Wednesday  the  Mayors  of  twelve  of  the  princii)al  towns  on 
the  coa>t"  bi-tween  Margate  and  Purt>niouth  met  ihc 
general  managers  of  the  South  Eastern  and  Brighton 
Railwaj-s  with  regard  to  direct  railway  communication 
between  these  places.  The  proposals  of  the'  Mayors  were  laid 
before  the  railway  officials  by  Mr.  Walter  Ilmden,  Mayor  of 
Dover,  who  pointed   out  that  at    present,    although   certain 


small  branches  would  in  the  future  greatly  improve  the  line  so 
as  to  avoi.l  going  up  to  .\shford  and  to  Lewes,  there  already 
existed  a  railway  along  the  coast  on  which  trains  were  now. 
though  very  inconveniently,  being  run.  The  resident  popula- 
tion in  the  towns  on  this  coast,  it  was  pointed  out.  aino  ntid 
to  some  Soo.oou.  a  number  which  was  greatly  increased  in 
summer  and  holiday  seasons.  It  was  suggested  that  the  ser- 
vices that  had  been  attempteil  so  far  were  extremely  incon- 
venient, and  that  such  alterations  as  had  been  at  tini<-s  tried 
had  not  been  successful,  l)ecause  they  had  not  avoided  delays 
and  had  been  insufficiently  a<lvertise<l.  In  the  first  instance 
it  was  asked  that  the  services  should  be  made  so  as  to  have 
two  or  more  through  trains — without  change  of  carriages  and 
without  the  present  lung  waits — running  daily  from  Slargate 
to  Portsmouth,  and  in  the  future  that  something  should  K' 
done  to  make  the  line  more  direci  at  th;'  points  between 
Hythc  and  Hastings,  Brighton,  Ncwhaven,  and  Eastbourne. 
Mr.  X'inccnt  Hill  ami  .Mr.  Forbes  expressed  their  willingncsi 
to  assist  and  give  consideration  to  the  first  part  of  the  request 
as  to  improving  and  making  regular  services,  at  the  sam-' 
time  pointing  out  that  so  far  the  railway  companies  did  not 
sec  their  way  to  carry  out  any  alterations  which  would  involve 
very  large  expenditure,  and  they  coidd  not  hold  out  any  hope 
of  new  connections  being  made. 


Mersey  Railway.  .-\t  the  half-yearly  meeting  on  March  27  tl^ 
Chairman  (.Mr.  ].  Kahoner)  said  the  results  of  the  half-year  - 
working  marked  another  step  forward  in  the.  history  of  thr 
com])any.  It  was  gratifying  to  find  that  the  'rate  ol 
incre;ise  in  the  numlx'r  of  pas5engcr^  using  their  line,  and  al-o 
in  the  receipts,  had  been  well  maintained.  In  the  l?st  hall 
year  of  steam  traction  the  number  of  passengers  carried  w.i- 
357.000,  and  in  the  last  half-year  6.70().'X)o,  while  thi-  receipi'- 
for  thi-  pa-.|  half-vear  ani<nmted  to  /51.027.  an  increasr  1' 
/ji.;"  .1^  '  iiiiip.ired  with  the  1, 1-1  li.ili  \r:n   "t   -icain  w.iikiii 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Name. 


Closiso  Pricks, 


Railway  Ordinary  Stocks. 


.           ■                                              ,  A  Year  Ago. 

Barry,  Ord 195  200 

Do.'    Ptet.  Coiiv.  Ord.  (4"„)  ..  98  101 

Do.     Del.  Conv.  ()r(l 96  99 

Caledonian,  Ord 95'=  96'  = 

Do,     Pref.  Conv.  Ord.  (3%)..,  67'4  68'4 

Do.     Del.  Conv.  Ord '  HS'i  29'4 

Do.     Del'.  Ord.,  No.  1 1 '  4  1 '  3 

Caniliriuii,  ord.  Capital,  No.  1 2  5 

Do.     Cast  ('..lis.  Ord 2  3 

CarditI,  Pr,-(.  ord,,  IsaB  (4"„) 85  88 

Central   London   Ord 1  73  75 

Do.  >  Pref.      (4"„) 92  94 

Do.    JJef -. 53  56 

City  A  Sontli  London  Cuns.  Ord,  41  43 

East  London  Coin " .  . .  3  3 '  1* 

Purness,   Con.    ord 60  63 

Qlaagow  and  S.  Western,  Pref.Ord,  61  62 

Do-.     Del.  Ord 35'..  36'  = 

flreat, Centra:,  Pr..f.  Ord.  («"„)..  28  28';^ 

Do.      Def.drd 14'a  14's 

Oreat  KasttTii,  Ord, 75  75's 

Great  .M.ot  Seotland,  Pt.  Cnv.  Or.  65  68 

Do:  '  DM.  Conv.  Ord 19  21 

Qreat  N'ortheru.  Prel.  Conv.  orl  98'?  99'^ 

Do.     Def.  Conv.  Ord 41'.'  42 

Do.     C:ons.    A    « 38  39 

tl"ol    147  150 

145  148 


Oreat  N'orllun 
(Ireat -Nortli  ,v 
Great  .N..rtli.  1' 

Gl,  Soutll,  A  \V 
Great  WVst.Tii 
Highland.  Or.l 
Hull  and  Kini 
Isleot  WiKht,  P 


itvl'l 


)d,  H" 


Vesterd.iy. 
166        171 


Do.     Del.  Conv.  ord.  b 


.  Ord. 


.  Ord.  (4"„)      78 


;  Lancs.and  Yorks.,  Cons.  Ord. . . 
Lond.  Brigliton  *  S.  Coast,  Ord 

Do.     Pref.   a   ((!";,)    

Do.     Def.  a     

,  Do.  Cert.Con.Kiglits  above  6°„ 
Lond.  Cliat.  &  Dover,  Arbit.  Ord 
London  and  N'ortli  Western,  Cons 
Lond.in  and  .Sontii  Western,  Con.s 

Do.     4"„  I'ref.  (:onv.  Ord 

Do.      T)ef 

Lend,  I  illiurv  ,t  Southend,  Cons, 
'Mi-i-.  .      I  ,  ,,       n,,!     

Mrt ,,1,      ,      ,.i.      

f       [<         -  ,1:  I        I  .ools  Stoek 

M.lr,.i,  ,iit,iii    I'l.fn.t.Ord 

.Mi.lland,   I'ret    Conv.  Ord.  (21l"„l 

l>o.  Def,  Conv.  Ord.  ...'... 
Nurtb  llritisb,  Ord.  Pref.  (:i"„).  . 

Do.     onl .. 

\.  Cornwall  (L.  *  H.)  4",',  Pref.  Or, 

Do.      Def.  Ord 

North  Eastern,  "  Consols  " 

North   l.oiobiii.  C.Mis 


w     ,li 
It: 


liliyniniv.  Cons.  Ord,  Cap.  Stock 

Do,     j'ret.  Ord.  (4%)  

Do.      Def.  Oril.  .  .  .' 

Searli.  Brid.,  Sic,  June.,  Cons. Ord, 

Shellield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  II  («"„)    

Do.      Def.  a    

Taft    Vale    Ord 

Vale  of  Glamorgan.  Ord.  . .". 


Closing  Prices. 


102 
118 
138 


148 
149 
101 


103 
120 
140 
100 


149 
152 
103 


90': 
104 
129 


91'; 
106 
131 


58'! 

68xd 
51'4xd 

93xd 

19xd 
134 

83 

94 


12'b 
136 
144 
100 
45 's 
116 
4 
44 


lO'i 

12'3 

177 


Railyvay    Dsbenture    Stocks. 


Alovandri   Dock4   and    Itulnj 
Baker  ^Slre,5t  and    WateTloo    , 

Barry         

Brecon   and   MertUyr   .A.    ,.',., 

■Do,        ,     Do.       B    

Caledonian        

Cambrian  A     


Do. 
Do. 
Do-.. 


I> 


Cardld :l     :     77 

Central  London  4    'I  100 

Charing  CroHEmton  *  HaMi',)v  4     I     81 

City  and  Soat'i  London  Perpettal  4     1  101 

East  Londnn -Jnd  Charge  A  ..,  .  4          95 

Do.     2nd  Charge   B 4           15 

00.     3rd   Charge    4            5 

Do,     4tli    Cliarge    4            3 

Do.    .B.L.11.  1st  Debentures  . .  31:     83 

Doi-i  .Whitix'hipel  Kxton^iiin  <■  2}        60 

Fortli    Brid-.;e       4        1 1 1 

Furness      3     i     83 

Ghngow  and  So  ith  VVoiteru   ,.  .4        115 

tlreat    CMitral     .5     :  130 

Do : 4!      123 

Do.  „ sr     93 

Great  Eastern 4       112 

Great  North  of  Seotland  4     iii2 

areat,Ndirtliejn       3     I     88 

Oreat  Nort,liern  (Ireland) 4        112 

G.N.    Picca-lilly  Jt  Bloinyto.i  . .  4     ,     37 

Great  Western          4        118 

Do 4i   I  122 

Do 4i    I  130 

Do. 5        143 

Do 2J         74 

Highland 4        105 

Do 41       108 

Hull  and  Barnsleylst  3     1     82 

Do.     and      , 3-4'  lOS 

Isle  of  Wight    4        100 

Lancashire  and   Yorkshire    ....  3     ,     88 

London    and    Blackwall     4(112 

London   and   Greenwioli    4       105 

London  Brighton  &  South  Coast  4        110 

Do.      , 4t      124 

London  Chat,  and  Dover  .\rbitn.  4,V  '  117 

Do.     B     4i      113 

Do 4     I  103 

Do.     1883    4     I  100 

Do.     1*90    3          74 

Do.      1899     3           74 

Do 31         86 

London  and  .North  Western  ... .  3     i     93 

London  and  South  Western  \. .  3     I     90 

Do.     Consolidated      .; 3         90 

London  Tilbury  and  Southend  . .  4        110 

Metropolitan    3i        92 

Do.  A, aj        89 

Metropolitan    District    6        108 

Do. 4 

Do.  Perpetual  (191)3-5)  4     i      .. 

Midland    2)        75 

Midland  AS.  W.  Junction  A 3     '     72 

Do.  B 3  I  26 

Neath  and  Brecon  1st ,.  4  '  lOO 


117 
,  133 
125 


120 
125 
133 


115 
109 
113 
127 

120 
116 
103 
103 


Debenture'  Stocks  -(conthmtHl.) 


vru.ut!,   I>,v,,u  &  S.W.  June,  4  ,108  111 

rt    faUu.t  Railway  and   Docks  4  103  108 

londila  and  Swansea  Bay  ... .  4  106  109 

lyniuey     Perpethal     4  109  112 

effield  District  Permanent   .. 
ut!i  Eastern  Perpetual  


Talf  Vale 

Tottenham  and  Forest  Gate 
Whitechaoel  and  Bow  


Railway    Preference    Stocks. 

DIVIUKNIH    COSriNOEVT    ON    THE    PKOKITS    OF  EACU 
SK1»AU,VTE     YE,Ol. 

.\le.'(.  D.icki.  it  Kail.  4,t'„  1st  PrefTAT  lOO"  102 

Do.     4,!"i    2nd    Pref.    B 87  90 

Birry     5"^  Pref.  Stock  (Istl '  130  133 

Do.     4'i  Cons 104  107 

Do.     4"o  Third      101  103 

Caledonian  4%  Cons.  No.  I    107  110 

Do.            4%  Do.     .No.  2   i  105  108 

Do.              5%  187S    I   129  132 

Do.             4"(,   1S,S4 105  108 

-Do.              4";,   1887,   Conv... !   105      '  108 

Do.              4%    191)2 105  108 

Do.             4°i  1904,  Conv .ri05  108 

Cambrian  No.  1,  4"i   23  28 

Do.           No.    2,    4"i     I        9  12 

Citv  and  South  London  i%  1891 !  113  116 

Do.     5%   1896   1   112  115 

Do.     .'•|"'ul901    |H0  113 

Do.     5  "i   1903   1   106  109 

Furness  Consol.  Pref.,  4";„  1,8S1 1     98  101 

Do.     4";,  Pref.    Stock   A.  1,S81 '     97  100 

Do.     4"i    Pref.    Stock   B.    I8S3 '      97  100 

Do.     4"o  Pref.  Stock,  1894   1     95  98 

Do.      4°i   Pref.   Stock,   1899    1      92  95 

Glasgow  and  South  Western  4"„ I  105  108 

Do.     4''i   Pref,,   No.   2    1   103  106 

Do.     4"i,   Pref.,   1.888    103  106 

Do.     4"i  Pref.,  1891    .:    103  108 

Great  Central  5%  Perp.  Pref '  125  128 

Do.     4°i  Pref I     98  101 

Do.     5"i  Conv.   Pref.   1872    '  122  126 

Do.     5"i  Conv.  Pref.   1874    120  125 

Do.     5"o  Conv.    Pref.    187(1    114  118 

Do.     5"i  Conv.    Pref.    1879    1  113  117 

Do.     :,"„  Conv.    I'ref.   1881    1  105  1 C8 

Do.      l',,    ri.'i      isso    70  75 

Do,      1        I'l    I      1^11     1      52  57 

Do,       .        yu\      l-'H    40  45 

Great  E;i  i.iii  ('"u,,   l"i  Pref 107  110 

Do.      31",,    ISiXI     ;      91  ,93 

Do,      3!"„   1893      '      91  93 

Oreat   Ninth  of  Scotland   A   4"'i    98  101 


Railway  Preference   Stocks— 

(continvrd). 


Isle  ( 


1 
id  Vorks, 


3" 


Do.     4%    Pref.,    1903. 
Loudon  Brightim,  etc.,  Cons.  5%. 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4^°/ 

Do.     4V%    Second   Pref 

Lon.  &  North  Western  Cons.  4%  P 

Do 
Lon.  fi 


*"'„   11)112 


140 
110 
115 


107 
130 
129 


112 
110 
112 
110 


143 
113 
118 


109 
133 
132 


114 
113 
114 
112 
100 
108 
107 


Pref.  5%   20   26 


North  British  Cons.  4%  No.  2 

106 

108 

Do,     Edin.  and  Glasgow  Pref.  4»% 

116 

119 

Do.  1SU-,  Pivf.  5«i :.. 

l«,'l 

128 

Do,      ('.Hi\      :.■■,,    IT,!.,    1874 

125 
115 
115 

128 
118 
118 

Do.      1'        r  ,,,,      ;■,,  f  ^   i«7.-, 

II".      ,'■        '■  n',      I'r.l  ,    1879 

12.S 

128 

Do.     4',,    I'i.nv.    Pref.,  J884 

105 

108 

D...     4";,    Conv.    Pref.,    1888 

lOS 

108 

Do.     4",,    (!onv.    Pref.,    1890 

105 

108 

Do.     4"u    Conv.    Pref.,    1892 

105 

108 

Do.     4"„    Conv.   Pref.,    1897 

105 

108 

Do.     4"„    Conv.   Pref.,    1901 

105 

108 

Do.     4"o   Conv.   Pref.,   1904 

105 

108 

114 
116 

North  London  Pref.  Cons.,  1868     

113 

Do.     4S%  1S7J 

108 

111 

North   Stattordshire  3%   Cons 

81 

84 

Ph-iu-uili  h.  v,ni  iii,|  S.W.  Jimc.  4r- 

112 

115 

9 

10 

lil,..,„i,i,,  ,,.:,|  - ,  i;:iv5%Pref... 

12 

13 

];in  hiih  >    I      i     i.        

103 

106 

Shellield    li,-i-r  I,    -,     ,    I'ref.  £10  Share 

9i 

10'2 

South    L  1-1.  II,    r,,ii-     -i',"i 

113 

116 

Do.              -Im           ,.„    

127 

130 

Do.     4",,   \.,t.il  CiMup.an.es-  Stock 

lO,-^ 

106 

Do.      4"„     1891      

Do.     3,1% 

Do.      3"i     

74 

77 

Do.     4%    Pref,,    1900 

99 

102 

-    Do.     4%  Conv.  Pref.,  1903 

100 

102 

Taft  Vale  4%  Pref 

105 

108 

103 

Great  Norther 
Do.     3%   P[ 


109 
81 


112 
83 


Notes  and  Explan.mions  ^a"A  "  receives  do  div. 
until  0  "o  has  been  paid  to  "  B."  b  Def.  receives  no 
div.  until  pref.  has  had  4  °o.  0  Gua.  by  Met.  and 
Met.  Dist.     1;  Gua.  byG.^.,  Mid.,  N.B.and  N.E. 
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OFFICIAL  TRAFFIC  RETURNS. 


Oreat  Northern  (Ireland), 


1908. 


Week  eadiDg  April  S 

Puseugen,  etc 

Goods,  et:; 

ToUHor  Week £15.118 

Aggregate  for  14  weeks 
Mllee  open 


£12.266 

£196.252     £203.924 
65 '4 


Inc.  this  week.  £2.852        Dc-  14  woeka.  £7.672  !  Dec.  this  week  £3,696     Dec.  14 


Metropolitan. 


Week  ending  .\prll  3 
Passengera,  etc 
Goods,  etc 


Total  for  week 
Aggregate  for  14  weeks 
lies  open 


£21.334 

£238.^2^ 

543 

ki,  tT.ooa 


Week  ending  .\pril  5 

Passengers,  etc 

tiuuds,  etc 

Total  (or  week   

Aggregate  fur  14  weeks 


oper 


1908. 
£13.681 
1.692 
£15.373 
£212.812 
78  1/      " 


"  1907. 

£14.403 
1.742 

£16.145 
£210.217 


78 


IhU  week.  £772     Inc.  14  weeks.  £2.595 


Caledonian. 


Great  North  of  Scotland. 


Metropolitan  Oletrict. 


Week  ending  April  5  1908. 

Passengers,  etc £29.521 

Qflods,  etc 53.3^8 

Total  for  week  £82.839 

Aggregate  (or  10  weeks  ..  £780.782 

Miles  open. 941  ^^ 


Week  CMdlng  April  4 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  9  weeks. 
Miles  open .^^. 


1908. 
£3.920 

5.130 

£9.050 
£74.670 
336 


Week  ending  Ajiril  4 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  14  weeks  . . 
Miles  open 


£7.259 
£110.511^ 


Dec.  this  week.  £5.295      Dec.  10  weeks,  £57.476 


Cambrian. 


Dec.  this  week,  £210       Dec.  9  weeks,  £1,766 


Ine.  this  week.  £2.017        In 


1908.         "  1907. 
£1.974         £2.924 
2.897  2.522 


Week  ending  April  5 

Passengers,  etc 

Goods,  etc 

Total  (or  week £4.871         i 

Auijregite  (or  14  weckj.. .  £64.342       £f 

Miles  open 280 5 

Dec' this  week,  £575    Dec.  14  weeks.  £1,610 


Great  Southern  and  Western. 


Central  London. 


Week  ending  April  4 

Passengers,  etc 

Goods,  etc 

Total  lor  week 

Aggregate  (or  14  weeks  .. 
Miles  open 


1908.      I      1907. 


Week  ending  April  3 

Pa.ssengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  14  weeks 
Miles  open    


1908. 

£11.219 

14.755 

£25.974 

£335.424 


.1      1.121 


1907. 
£15.136 
14.246 
£29.382 
£336.938 
1,121 


We 


^k  ending  A  ril  4 

I'assengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  14  week 


Mile 


ope; 


1908 
£65.000  , 
168.000 


s  1907. 
£90.000 
124.000 


.  this  week,  £3.408       Dec.  14  weeks.  £1.514 


In>'.  till 


£233000     £214.000 

3. 116.000    3.215.000 

1.407'j         1,407'. 


ek,  £19,000        Dec.  14  weeks.  £99,000 


Great  Western. 


Midland  Great  Western  of  Ireland. 


Inc.  this  week.  £490      Dec.  14  weeks,  £1.790 


City  and  South  London. 


Week  ending  April  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

.\ggrcgate  for  14  weeks... 

Miles  open 

in 


•  week.  £484       Inc.  14  weefe.  £5.444 


Dublin  and  South  Eastern. 


Week  ending  .\prir5 

Passengers,  etc  '. 

Goods  etc 

Total  for  week 

.Aggregate  for  13  weeks.. 
Miles  open 


1908. 
£3.558 
1.719 


<i  1907. 
£4.820 
1.585 


Week  ending  April  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

AggiTTgace  for  14  weeks 
Miles  open 


1908. 

£100.900 

135.600 


£236.500 
3.160.200 
2.878' 2 


'I  1907. 
£131.600 
105.800 
£237,400 
3,202.400 
2.879' i' 


Week  ending  April  3 


ngers,  etc. 


Pas 
Goods,  etc. 

Total  for  week  

Aggregate  for  14  weeks  . , 
Miles  open    


Dec.  this  week.  £900     Dec.  14  weeks,  £42.200 


De 


this  week,  £170       Dec.  14  ' 


North  British. 


Week  ending  April  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks 
Miles  Open 


1908.      I  <■  1907. 
£4.775         £4.976 

4.241 4.063 

'  £9.016  £9.039 
£84.492  £85.370 
492 's      1      492 '4 


Week  ending  April  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Agaregate  for  10  weeks  . . 
Mill-*  nr,(.n    


Dec.  this  week.  £23         Dec.  10  weeks,  £878 


1908.  , 
£31.875  I 

60.377 
£92,252  ■ 
845  242 
1.319' 


1.318'j. 


Hull  and  Barnsley. 


Week  ending  April  5 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  14  weeks 
Miles  open    . . 


'  438        Dec.  10  weeks.  £32.769 


North   Eastern. 

i.ii  A|.iil  4 


1908 


Paascngers,  etc £51.072       £68.504 

■■  134.065        152.200 


Dec.  this  week  £1,128        Dec.  13  weeks,  £2.727 


Inc   this  week,  £1.956 


Weekending  April  5 

1908. 
£2.033 
6.701 

1907. 
£3.089 

Goods  etc 

7,194 

£a734 
£121.171 

£10.283 

Aggregate  for  14  weeks... 

£143.882 

Miles  open 

139 

139 

Lancashire  and  Yorkshire. 


ek.£1.549        Dec.  14  weeks.  £22.711 


Week  ending  April  5 

1908.         <i  1907. 

65.359         59.500 

Total  for  week  

Aggregate  for  14  weeks  .. 
Miles  open   

£101.859     £111.189 

1.433.377    1.498.457 

584'i            584'; 

Dec.  this  week.  £9.330       Dec  14  w.,!;-.  £65  080 

Goods,  etc. 

Total  for  week Urssll  37  £200.704 

Aggregate  (or  14  weeks  ..   2.475.484  2.526.744 

Miles  open    1.697  1.696"' 


Dec.  14  weeks,  £51.260 


North  London. 


Week  ending  .\]>rii  5  1908.      j, 'iJ907. 

Passengers,  etc £4.507  '        £5.905 

Goods,  etc 3.6r4        .    3.179 

Total  (or  week I       £8,121         J:9,084 

Aggregate  for  14  weeks  ..I^n2.235     £12^889 

Miles  npeb    12  12 


ek.  £963        Dec.  14  weeks.  £16.654 


Glasgow  and  South  Western. 


Week  ending  April  4 

Pa*.sengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  wccl 
Miles  o->en 


Dec.  this  week.  £1.752 


Great  Central. 


Week  ending  April  5  1908. 

Passengers,  etc £19.585 

Goods,  etc 57.836 

Total  for  week £77.421 

Aggregate  for  14  weeks...  1.041.139 

Miles  open 609 


London  Brighton  and  South  Coast. 

1907. 


North  Staffbrdshlre. 


Week  ending  April  4 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  14  weeks  . 
open 


1908. 

£45.503 

14.240  I 

'£59.743 

706.400 

487        I 


£55.373 

12.150 

£67.523 

746.105 
487 


Wek  ending  April  5 

Passenger*,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  14  weeks 
Mites  open 


1908.  '1  1907. 

£4.259  £6.523 

)    14074  I  14.003 

£18.443  £20.526 

(251.798  1258.874 

'.  325  325 


London  and  North  Wostern. 


Inc.  this  week.  £7.227         Dec.  14  weeks,  £24.940 


Week  ending  .April  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  14  weeks 
Miles  open 


1908.      I      1907. 
£105.000     £119.000 

180.000  134.000 
£285.000  £253.000 
3.766.000  I  3.816.000 

l!946'j    '    1.946'4 


Rhymney. 

Week  ending  April  5          |      1908. 

1907. 

Goods,  etc 

Total  for  week   £6.668 

Aggregate  for  14  weeks  ..      £89.516 

Mil-s  open   48' 4 

£5,434, 
£92.653 

48'. 

Great    Eastern. 


Week  ending  .April  5 

Passengers,  etc; 

Goods,  etc 

Total  for  week 

Aggregate  for  14  weeks.. 
Miles  open 


1908. 
£46.300 
47.500 
£93.800 


ri  1907. 
£60.700 
42^500 

£103.200 


Inc.  this  week.  £32.000        Dec.  14  weeks.  £50.000 


London  and  South  Western. 


South  Eastern  and  Chathant. 


1.271.600    1.331.200 
.057' 


Dec.  this  week,  £9.400     Dec.  14  weeks,  £59.600 
Great  Northern. 


Week  ending  April  5 

Passengers,  etc 

Goods,  etc , 

Total  for  week  

Aggregate  for  14  weeks 
Miles  open 


1908. 
■  £55.300 
28.800 


£84.100 
1.117.900 
1.019'3 


1907. 
£69.600 
20.900 
£90.500 
1,141.800 
1.6l6'i 


Week  ending  Ajiril  4 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  14  weeks 
Miles  open 


1908.  I  1907. 
£70.636  £87.854 
'20.316  I  t  1 7.030 
£90  952  :  £104.884 
1.017.827  I  1.091.357 
654        I       654 


Dec.  this  week.  £6.400     Dee     14  weeks.  £23.900 


Dec.  this  week.  £13.932        Dec.  14  weeks,  £73,930 


Week  ending  April  4    . . . 

Passengers,  etc 

Goods,  etc 

Total  for  week. 

Aggregate  for  14  weeks.. 
Miles  open 


London  Tilbury  and  Southend. 

1908. 

£6.999 

2,304 

£9,303 

£122,305 


Dec.  this  week,  £3.760     Dec.  14  weeks,  £45.590 


Week  ending  .April  5 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  14  weeks 

Miles  open_ ^. . . .  .jj  . 

Dee.  this  week,  £1,994 


.1  1907. 
£9.160 

2.137 

£11.297 
£123.748 


81 


Week  ending  April  S 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  14  weeks  . 
Miles  open 


1908.         a  1907.    . 
£7.040 
10.764 
£17.804 
£277,698 
124''. 


Dec.  14  1 


Inc.  this  week.  £2,091        Deo.  14  weeks,  £971 


NOTKS  Avn  F.XPLA^A'nosi".— fi  The    receipts  for  I  ho  corresponding  period  last  year  are  a.l]usted  to  the  actual  dgures.     ^;Incllldc^  the    receipts  of  the  Vale  o 
Glamorgan  Railway,     c  Dock  dues,  Ac,  are  Included  In  this  return.     (/  The  above  figures  do  not  Include  the  receipts  o(  any  of  the  Companys  Juint  Lines.       e  Ejelni. 


i  Includes"  the  receipts  of  the  Waterloo  and  City  Railway.     >  Including    the  receipts  of  the  Canal.     1.  Ral 
■celpts  anJ  tolls,     m  Peoarth  Dock  and  Railway  included,     n  Including  «7i  miles  Jointly  worked  with  G.C.R. 


Compa 
/.  Inc 


slveolUSt  miles"  Joint  Lines,  f  Exclusive  o(  14SJ  miles  Joint  Lines.  V  Includes  249  ralles  Joint  Lines  (G  "K  propirtlonl.  '.  Includes  litO  miles  Joist  Lin. 
G.N.  proportion)  i  Includes:  the  receipts  o(  the  Waterloo  and  City  Railway.  >  Including  the  receipts  of  the  Caiial.l:  Railway  J08  miles.  Canal  11«  mil* 
(Includes  steamboat  receipts 
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inn.    KniL,wrt.Y     iimno. 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAIL\\AYS,    &c. 


Mileage.  Latest  Earnings  Reported. 

1907-8  1906-7.  I  Wk.  or  Month.      1907-8      il9  6-' 


Baker  St.  &  W. 
Belfast  &  Co.  D 
Brecon  &  Mer. 
Cll.  C.  Eu.  &  H. 
Cleator&Work. 
Cock.  Ke3.  &  V.  i 
Cork  B.  &  S.  0. 
Ck.  B'rck.  &  V. 
East  London . . 
G.N.  and  City 
Q.N.,  Pic,  &  B.  I 

Isle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent. 
Mane.  Canal  . , 
M'port  &  Car. 

Mersey      

Mid.  AS.W.Jn. 
Neath  *  Brecon 
Port  Talbot  . . 
Rhon.  AS.  Bay 


5};  5|; 

3)  3j 

9}  I  9 

46}  '  46i 

14}  '  14} 

21J  :  21J 


Apr.  4 
Apr.  3 
Apr.  5 
Apr.  4 
Apr.  4 
Apr.  4 
Apr.  3 
Apr.  3 
January. 
Apr.  4 
Apr.  4 


Apr.  4 
Ft'liruarv. 

Apr.  4 

Apr.  4 

Apr.  5 

Apr.  4 

Apr.  5 

Apr  .1 


3,U76  I  S.J.230 

2,739  3.663 

2,160  '.,167 

3,210  i      — 

1,366  I    1.412 


1,640 

338 

3,591 

1,666 


607 
h25 
35,254 
2,231 
1,918 
1,527 
1,27! 
2,358 
2,17S 


4,044 

1,705 
3,680 


,35,057 
2,613 
2,005 
1,461 
I,2..3 
2.298 
2,467 


.\ggregate  to  date. 
1907-8.     11906-7. 


15,608 
10,115 
20,675 
3,950 


52,419 

5,716 
7,575 
8,446 
74,753 
33,761 
25,014 
18,942 
17 


FOREIGN    AND    COLONIAL    RAILWAYS. 

Mileage.  Latest  Earnings  Reported.         Aggregate  to  <iate. 

y. '       -        -     -    -  : 

1907-8  1906-7  Wk.  or  Month    1907-8       1906  7.        1907.8.         19U6.7. 


Alcoy  ,t  Ciand.i  33  33 

Algeciras 1  no  110 

Ang.-Ch.  Nit.  «|  _  j     — 

Antofi  A  Bol.  o  645  645 

Arg.       N.E...0  510  ,    510 

Assam- Bengal  r  771  1    771 

Ben.  &  N.  W.  c]  1,778  (1,607 
Beng.  Dooars  c\      36}        36J 

Extensions— fl  117  I  117 
Bengal- Nag.  (-2,117  2,026 
Bil.  Riv.  &V.  a       15  15 

Bolivar  ....nl  —  — 
Boin.  ii  &  O.I.r     "ills        505 

State  Lines.  .cii,918  1,91 
Braz.  Gt.  Sn.  d'  no 
•B.  A.  &  Pac.  (12,341 
B.A.R.  &  C.A.CI2,390 
B.Ay.  Cent... [.I  137 
B.A.En  .c&S.C.dl  54 
tB.  Ay.  Gt.  S.(j  -J  C57 
B.  Ay.  West,  n  1,220 
Burnm r  1,340 

Can.  North..  /- 2,874 
Can.  Parille  ()  9,230 
Central  Uriig.d     271 

East  Kxten.  0     12s 

Nortli.  Ext.  (ii     LS2 


15,900 

91.042' 

3,925 

1,01,.50.. 


7,500 
29,038 
11,600, 


192,088,  146,712 
115,357  119,641 
8,53,311.        9,59  753 


3,04,320  3,52,939      31,' 


no 

2,023 


Febrila) 
Apr  ■ 
Apr.  . 

Fehn.a 
Apr.  i 
Ap,. 
Apr 


5,057        5,318 

1.19.0011  5,26.000 

4.43,000   5.77.000 

13.000      23.500 

91.873;      74.359 

104,535      93,254 

9,865       13,420 

444'  4111,' 


<Mai  3      216,5011    149,101 
iMal  31  1804.00112099,000 


30,062 
52,85.0011 
08,94.1100 

29.500 
2.609,662 
1,501,070 

81,970 

23,935 
3.437,661 
1.592,418 
,15,41.323 

6.397,000 


31.16.106 

64,659 

103,691 

68,13,000 

11,183 

25.200 

01.33.000 

8 1 ,92,000 

45,000 

2,219,753 

1,316,629 

84,507 

3,276!904 

1,516,317 

1,08.73,040 

5,089,500 

."■:  2.07 1,000 

373,087 

82,105 


.  H\te 


We 
C.irdn 


N.W.  Art.  11  « 
Cord.  ,V  S.W.I, 
Cord.  &  llos.  (1 
Costa  Rica  .  ."j 
Cuban  Centrald 
Del.  lira.  4  K.  r 
Demerara  . ./' 
Berbice  ....(-, 
West  Coast. ./' 


211 
1281 


15 


39,100;      46,68; 


;,44l 


2,338, 


East  Indian— r  2,472    '2,428 
Egypt.  Delta  a     601    I    574 

Emu  Bay a     —    ,     — 

Entrc  Hios   .    n     655    !    472 
0.  Tk.  of  Can.o    ;(.535l.i,535 


Atl. 


463 


a.  T.  West.  (/      _„,, 

D.T.O.H.A-Mn  189  189 
Gt.  Ind.  Pen.  r  2.851?  2,8133 
G.W.  (if  Braz  0  893  842 
H.ll.  Nizam'- .      355        355 


1752,000  iG73,000' 
5,540  5,140 
5,3601  — 
8,000!  6,898. 
104,821  133  361 
5,856  6.81P 
2:1 .1183  23,326 
4.698        5.700 

U'.20,«00  15,99.393 
8,803        8,630 


liidi.' 


,  .Mi.l 


392 


392 
1.120 


23,025 

193,080 

238,922 

274,170 

4.53.861 

22.225 

7.208 

4.947 


290,939 

76,.531 

,88,44,0.53  2, 

136,277 
11,37.731) 
8,06,869 
30,93,489 
5,822,200 


210,658 
329,906 
6,33,943 


182,334 

1,635,991 

87.984 

313,912 

94,460 

,25,13,462 

149,007 

11„33,I«5 

8,59,234 

42,40,341 

5,333,0011 

16,5011 

3114,702 


,1611,3011  2,191,900 
340,193  367,883 
60,386  55,040 


N.W.uf  Uru«.( 


320  j 


iiv  Corp.  (. 

155 
797J 

155 

797! 

-Ath.-Pel.  Ii 

346 

346 

rto  C.  &  V.n, 

34 

34 

■b.AL.St.J.;. 

— 

— 

.desia  ..  ,  (( 

— 

— 

4,336 

4.512 

2I,')00 
4,015 

"4^991 

1 .629 
832.981 
516,616 

2,500 

708 

754,925 

436.831 

4,000 

—  ,      —  Fehl 

—  —  Jan 


33,978 
36,010 
27,800 
34,215, 
25.000, 


66.323 

58,580 

7.588.999 

0,193,750 

6.693.765 

6,305,921 

5.000 

7,500 

68.216| 

60,862 

2.02.540 

2,32.370 

3.36,325 

3,72,992 

FOREIGN  AND  COLONIAL-t'onii„j/crf. 


Railway. 


Sail  Paulo  . .( 
Sthn.  Punjab  i 
Ludha.  Ext.  i 
South.  Indian  < 

Taltal    ( 

Temiscrouata  i 
Un.  Kys.  Hav.a 
Urug.  North. 

Well.  &  Man 
W,  of  Havanao 
W.P.  &Yukon& 
Zaf.  A  Huel 


Mileage. 

1907-8 

1906-7 

1I8J 
425 
155 
866 

118) 

425 

155 

1,131 

164 

145 

660 
72i 

660 
72J 

147 

125 

113 

113 

Latest  Earnings  Reported. 


March. 
Fehriiary. 

Apr.  4 
December, 


Aggregate  to  date 
1907-8      1906-7 


20,629  I   23,842 

94,350!   78,018  !  1047,550  11,44618 

15,190  ,   15,318  '  1,87,555  1,91,194 

2.53,523     2,49,356  21,46726   21,71208 


18,038  15,.557 
13,955  — 

27,512  38.184 
1,712  1        1,709 


i  wks.  Jan.   4      15,916  !     14,502 

Apr.  4  4,970  :       5,196 

10  days  Mar. 31      H.O.lii'       9,036 


168,565  1    147,413 


205,907,1    169,859 
33,161  ,     37,050 


73,458 
29,043 
26,654 
19,971 
19,077 
32.702 
.30,064    :   30,2,52  | 


UNITED  STATES  RAILWAYS- 


Mileage.         Latest  Earnings  Reported.    Wuly  1  to  Latest  Date. 


.7)6 
32,649 


1-7  Wk.  cr  M'nthi  1907-8.    1906-7 


Alab.    Gt.    Sth.!    310  310  2nd  wk.  Mar.|    551,507*68,919      S2,620,712,  ♦2,75»,03J 

Ala.N.O.  T.4P.:    628  |    628  '    February.       533,000  528,000 

Atc.Top..tS.Ff  8,318  8,180  January.      |  7316675  7779787 

Bait,  i  Ohio..  4,026  3,987  February.    14682348  5939293 


56,056,303   63,l»  2,598 
62,714,611  64,O?6,050 


CI.  Cin.  Uh.  Ac.  2,536  1 1,891 

Deny.  &  Rio  G.  2,470  2,398 

Erie     2,151  2,160 

Illinois  Central  4.374  ,4,340 

'  Louis.  A  N'ash  4,053  i3,6ia 

Minn.  A  St.   L.      799  642 

M.    St.P.S.S.M.  1,82J  !l,530 

Miss  Kan.  A  T.  3,043  3,072 


2nd  wk.  Mar.  ! 

February. 

J.anuary. 
10iiaysMar,31 

January. 
l2nd  wk.  Mar. 

January.    , 


10,300  266,800 


1821799  1828801      1 


1,026,267  9,088,931 
1  125  265'  17,373,636 

,  ^.,o.K60  14,583,888 

,1,,.77  7,033,388 

i:,;,;iM7  36,378,864 

,7J^,il91  5,732,11" 

,829,829  15,061,194 


3rd  wk.  Mar.i  292,100  367.900 
January.  ,  350132^41.2(1002 
February,  j  :i','''  '■■•  n  ■-■'■•■' 
3rd  wk.  Mar,  !  7  '  -  ,,.,!, 
3rd  wk.Mar  j  '-  -  '  " 
3rd  wk.  Mar.  i  22.i,:i(;i  .:.:ii,.,ul( 
January.         1791380  2293200 


'  Nat.  of  .Mexico  1,600  ,1,453  3rd  wk.  Mar. 

N.Y.C.  A  H.  R.  3,515    (3,490  January. 

N.Y.Ont.  AW,     548   1    448  !    January. 

Nort.    A  West.  1,833    1,723  !    January. 

Northern    Pac,  5,315    5,262  February. 

St.  Jos.  A  G   1'    312   I    312  I    January. 

St.  L.  A  Sn.  Fr  5,074    4,217  January. 

St.   Louis  S.W.  1,451     1.304  '  3rd  wk.  Mar.     17 

Southern 7,195    7,374  3rd  wk.  Mar.     »,^ 

Texas  A  PaciHc  1,826    1,727  ,  3rd  wk.  Mar.  ;   23 

Wabasli 2,517    2,517  3rd  wk.  Mar.  j    47 

WhI.  A  L.  Kriel    442       442  2u(l  wk.  Mar.       9 


307,470  319,457 
66364947412494 

593,988  616.719 
1912017  2569334 
4011287  35771106 

]:'!  1-  :    1  4"  liC,'' 


WORKING   STATEMENTS. 

Gross  Earnings. 


15,432,044  14,830,612 

31,187,961  31,151,205 

37,637,379  37,047,718 

33,453,543  34,443,000 

2,918,276  2,772,452 

8,820,747  8,766,820 

15,092,848  15,629,864 

11,576,706  10,963,885 
68,074,656,  56,623,035 

4,900,213  4,908,166 

18,931,041  17,645,014 

49,032,075  44,137,353 

995,884  1,015,930 

29,902,89;,  28.471,062 

7  34 i  481  7,517,298 

40,032,620  40,901,823 

11,431,841  12,301,321 

19,318,289  19,725,316 

4,174,92.'  4,098,347 


Net  Earnings. 


26.539      Hall 


Alaliama  Great  Soutlit 
July  1  ti>  Jalj.  31  , 

Atch,T.,p  ,y  Santa  F(?  . 
JiOv  1  I..  .I.'oi.  31  , 


'.lul\  1  t,,  ]■(  i,.  29.. 
Canadian  I'aiitic  

July  1  to  Jan.  31 . . 
Chesapeake  and  Ohio  . . 

July  1  to  Jan.  31 
Chicago  Great  Western 
!  July  1  to  Jan,  31 

Denver  and  Rio  Grande 

July  1  to  Jan.  31 
Louisville  and  N'asliville 

Jidv  1  tdJan.  31 
Minn.  St.  P.  A  S.S.M... 

July  1  to  Jan.  31 
Miss.  Kan.  A  Texas     .  .  . 

July  1  to  Jan.  31 
National   <.f    Mexic.    .  . 

July  1  to  Jan.  31  ,  , 
New  York  Gilt.  A  West 

July  1  to  Jan.  31 
Phil,  and   Keadinc 

July  1  <"   I'el'.  29 

Coal  and  Iron  Co.  .. 

July  1  to  Feb.  29 

I'otai  botli  ('(uupanies 

July  1  t(i  Feb.  29 
Pitts.  Ciu.  Ch.  A  St.  L. 

Jan.  1  t.i  Feb.  29 
St.  Jos.  and  Gr.  Isl.    .. 

July  1  to  Jan.  31 
St.  Louis  A  San.  Fran. 

July  1  t"  Jan.  31 
Southern  Railway    . .  . . 

July  1  to  Jan.  31 
Union  Pacific   

July  1  to  Jan.  31  . . 
Wabash      

July  1  to  Jan.  31 


.Feb. 

!Feb.j 

.Jan. 
.Jan. 


8252,413 

$342,670 

»16,625 

2,270,174 

2,300,368 

356,0f4 

7,316,675 

7,779,788 

1,941,859 

56,056,303 

63,532,698 

16,369,820 

4,682,348 

6,939,293 

573,340 

62,744,611 

54,076,060 

485,600 

313  200 

83,700 

6.371,700 

4.600.700 

1,807,800 

4,4',l-  " 

1  Jo.'i  527 

623,991 

45,:;-  1  " 

(  :  ,,,",0110 

16,055,014 

1,^-  1  :- 

-  -•,2,H8 

508,506 

16.,s,;h.-.,,i 

1  ),,-,-:■;, 088 

6,766,980 

710,297 

117,160 

4.956,248 

6,494,227 

933,674 

1,433,123 

1,594,143 

382,111 

13,357,144 

12,308,712 

4,318,340 

3,299,868 

4,077,101 

27,861,093 

27,822,449 

6,679,886 

761,640 

706,290 

1,937,310 

3,937.607 
124,383 
995,884 

3,573,432 
29,902,895 

3,947,695 
33,297,497 

5,189,921 
48,109,217 

2.016.593  1 
16,158,781 


2,3.'*5,912 

4,892,334  | 
140,069 

1  015,930  I 

4,233,660 
28,471,062  I 

4,616,719  ; 
32,933,025  1 

5,954,978  | 
45,018,628 

2,107,961 
16,248,693 


118,516 

1.556,661 

770,025 


792,343 
49,080 

397,254 
1,112,328 
7,917,976 

428,646 
6,661,636 
1,795,060 
19,440,619 

441,490 
4,887,634 


1  crowns,  k  in  drachmas,  i  in  pesetas,  7  reduced  to  gold,  t  In  Mexican  dollars. 
t  Including  Kusenada  Section,  S.  Coast  Linos,  Ac.        !  All  sections. 


April  ii,  1908.] 


TH1-:    RAILWAY   TIMES. 


STEVENS   AND   SONS, 

arlington    Works,    Soul 


Darlington    Works,    Southwark    Bridge    Road,    London ;     and 

Signal    Works,    New    City    Eoad    Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions    Stations,  Sidings  &c., 

Ill   111-    \l(l^|     AIM'KilN  i:i)     |li:S(   IdPrinX;    .•,!.-<.   l.x.  rv    ll,..crll.tinn  nf 

SEMAPHORE  AND   DISC  SIGNALS, 

I.N  i;inij;K  ikon,  sii;i:i.,  (ii;  wnoi) 

HASTKAririlKnS    OK 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Contractors  to  the  principal  R,iilwnys  in  the  United  KinKilom;  also  the  Contln.vit,  India, 

Anicrici,  and  thf  C.>l"nle». 

WROUGHT    AND    CAST    litON    (MIthi:!;     i;i;  I KGKS,    &c-. 
GAS  ENGINEERS.  &c. 


Hea-iPteriner     Turnstiles    for    Toll    Bridges.    Public    Gardpus.    &c 


(  MELLOWEs    ••  Eclipse "  Patent  Roof  Qhzv.\i 

&  CO.'S  FOR   ROOFS  OF   *U  DFSCRJPTIONS. 

Absolutely  Impenshablo.  No  Pottj  or  Asb.'slos. 
Miluona  of  Feet  Hie.1  (or  the  Principal  B>uli>,ij  Com 
paniea  aud  others.     All  Work  ija:LniDt«ed. 

List  of  Worlu  «nd  all  PortiruUri  frm 

MELLOWES    &    CO^    Lld^ 

Slielllcld.  Eng..4  2S.  Vliloria  St..  WfSllnlnslfr,  london.S  W 


JOHN      A,      WOOD,      Limited. 

MANUFACTURERS     OF 

CARRIAGE   TRIMMINGS. 


Mount  Street  Alills, 
.Manchester. 


London  Warehouse : 

116,  Newsrate  St..   E.C. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
;{AIL\VAY 
PUBLICATION. 


Tbo  be  dad  at  all  Railway 
SBoodstallf. 


Subscription— Art  Edition,   3/6  p«r 
Ordinary  ,  2/6 


Faddinf;ton   Station,  Lonaon 


Of    interest    to    all    who    follow 
the  workings  of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


*■  Ig     CENTRAL 
JOURNAL. 


FuUy  Illustrated. 


SUBSCRIPTION  RATES  j  ^•.^p%:r^ticr'fd:: 

Ai)i)i;i  ss  — 
THE  EDITOR,   Central   Station,  Lcicostcfm 


THOiHAS  TURTON  &  SONS,  >-to 

i^ff^m 

Shcai  U  orks,  SHUi  1 ILLU.       ^^ 

®*^ 

LOMDQMi                                            ^^^^^^^^^^^B 

sV^ 

90,  CAN.NON  STREET.    _^^f^M^i^^^ 

Spring  Steel, 

''T"-      ,^^^^%^^^^^^^       Cast  Steel  Forglngs,      | 

^^^^frs^^i^^^ 

ammers,  Tools, 

^jT^Jj^^^     CAST    STEEL 

FILES. 

IBmI^^"   Railway  Springs  6  Buffers.  1 

Davis  Burrw&Sons 


BRUSH  MANUFACTURERS 


LION 
BRAND 


Confraclors  lo  ;ne  )"•,£;: wcy  Lorrpanies. 
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THE    RAILWAY    TIMES. 


[April    ii,    i( 


G.N.R. 

EASTER    HOLIDAYS. 

QUICKEST    ROUTE 

FROM 

ItlN^G'S     CROSS 

TO 

SCOTLAND, 

NORTH    EASTERN    DISTRICT, 

LINCOLNSHIRE,    NORFOLK, 

NOTTINGHAMSHIRE, 
LANCASHIRE,    YORKSHIRE. 


SPECIAL  HOLIDAY  ARRANGEMENTS. 
LUXURIOUS  RESTAURANT  AND  SLEEPING  CARS. 


Accommodation    reserved   Nat.    Tel.     No.     18    NORTH. 

TIME  TABLES,  EXCURSION   rKO(!KA>LMES,  ic,   can  be 
had  at    any  O.  N.  Station  or  Office,   or    from   Cliief  Passenec-r 
Ao-ent    No  86  Office,  Gr^at  N.irilifrn  Riilway,   King's  Cross,  N. 
OLIVER   BURY,   Ucnf.-ul  Maiwjer. 


■» 


L.  &  N.W.R. 


EASTER    EXCURSIONS 

From     EUSXOIM 
anti  other  London  Stations 

TO  DATE. 

April  15. 


}  April  15,  16  &  18 


April  16. 


IRELAND  ...        - 

Blackpool;  English  Lake 

District;  Leeds  District ;     April  15  &  16 

Carlisle J 

Liverpool  &    Manchester 

Districts  ■ 
East     Lancashire; 

North,  South,  &  Central 

W^ales;  North  Staftord- 

shire  Stations  ;  Buxton  ; 

Isle  ot  Man;  SCOTLAND 
Binming'ham  District  April  16,  17  &  20. 

Week-End  Tickets  will  be  issued  on  Thursday,  Friday, 
and  .Salurilay,  April  i6th.  17th,  and  l!Sth,  to  Seaside  and 
Inland  Pleasure  Resorts,  and  to  a  large  number  of  Stations  in 
Scotland,  available  for  the  return  journey  on  any  day  (except 
day  of  issue),  up  to  the  following    Tuesday,  inclusive. 

For  full  detailsand  particulars  of  Short-Distance  Excursions 
on  April  iJith  and  joth.  olitain  ?ain])hle*  at  any  of  the 
Comiiany's  Stations  or  I'.iwn  Offices,  or  write  tO  the  Enquiry 
Office,  Euston  Station,  London,  N.W. 

FREliKRICK    HARRISON, 

General  3faiiagtr 


Ay, 


Jims. 


The 
East 
eoast 


FOR    THE 


EASTER  HOLIDAYS. 


A   CHOICE 
OF 


19 


COAST 
RESORTS. 


Magnificent  Golf  Links.       Charming  Country  for 
Cycling,  Driving,   Walking. 

The  NORFOLK   BROADS  for 
Yachting  and  Angling'. 

Frequent  and  Convenient  Service  of  Fast  Trains. 
Restaurant  Car  Expresses. 

Cheap  Tickets  for  Varying  Periods. 

Luggage  in  Advance. 


Special  ^-DAY  TRIP  to 
CLACTON=ON=SEA, 

On  HASTER  MO.NDAY  from  St.  Pancras,  at  11.32  a.m. 


3/= 


MIDLAND  RAILWAY. 


THE    BEST    ROUIE    FOR    COMFORTABLE 
TRAVEl.    AND    PICTURESQUE   SCENERY. 


EASTER  ARRANGEMENTS. 

On  GOOD  FRIDAY  the  ordinary  Sunday  Service,  wilh  a  few  exceptions, 
v,ll  I,..-  m  operation, 

RELIEF  TRAINS  will  berun  during  the  Earter  Holiday,  from  SL  Pancra. 
nd  other  points,  as  circumstances  require,  to  supplement  the  ordinary  Express 
rrain  Se 


I  Family,  Saloon,  & 
Corridor  Carriages. 


Sleepini 
Cars. 


Throug:h 
Carriage  >■ 


EXCURSIONS 

Will    be    run    from    LONDON     (St,    I'ANCRAS).   &c,   (wilh    bookings  from 
City.   Greenwich,   and    Woolwich   Stations). 

To    upwards    of   500    PLACES, 

lncl,iim,: 

MIDLAND  COUNTIES,     YORKSHIRE, 
DERBYSHIRE,  LAKE  DISTRICT, 

LANCASHIRE,  IRELAND, 

AH   Parts  of  SCOTLAND. 

EXTENSION    OF     WEEK-END     TICKETS. 

CHE.4F   WEEK-FND  TICKET^   will   be   issued  on  Thursday.  April.  1 6_th 


;rvice  permits)  and  Saturday.  April  17th 

the  PRINCIPAL    SEASIDE    and 

uding  the  Peak  District  ol  Derbyshire. 
vlorlh-East  Coast  and  Scotland,  aya.lable 
I  2tst.  except  day  of  issue. 


Good  Friday  (whe 
and     :8th.    from    London   (St     Pancras) 

INI  AND  HOLIDAY  RESORTS,  in 

Morecambe.  Lake  District.  Yorkshire,  th- 
for  return  up  to  and  including  Tuesday.  A- 

PROCRAMMES     FREE    ON    APPLICATION 

to  the  DI'^TRICT  SUl'ERINTENDENT.   MIDLAND    RAILWAY.  ST. 
PANCRAS  or  to  any  MIDLAND  STATION  or  OFFICE  in  the  LONDON 

DIST.^ICT.  or   to  any   Office  ol  THOS     C  30K   &   SON, 

nerbv  W    GUY   GR.ANET.   General    Manager, 


London:  I'rlntedfor  tlie  rroprletnrs  at  32-34,  Fluet  Lane,  E.C.,  and  Puhlishcd^y^JiS.^W.  ConRTENiT^at^U.iNortolk  Street,  Strand.— SiTUKDiT,  April  11, 


April    i8,    1908.] 


THE    RAILWAY    TIMF.S. 
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London  &  North  Western  Ry. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 


TO 


Noith  Western   Steamer  alongside   Railway    Platform  at 
Holyhead. 

EUSTON,  1908. 


IRELAND 


VIA 

Holyhead    and    Kingstown. 

P.M.  P.M. 

EUSTON                            dep.  1.20  Dublin  (Westland  Row)  dep.  1.15 

Kingstown                           arr.  9.50  Kingstown                                „     I.45 

Dublin  (Westland  Row)  „  10.20  Euston                                  arr.  U.O 

VESTIBULED      CORRIDOR      STOCK. 
-      RESTAURANT      CARS      PROVIDED 


FREDERICK      HARRISON,     Gena-al  Manager 


Mr.  JOHN  E.  RAWORTH, 

Patent  JVgent, 


QUEEN    ANNES    CHAMBERS, 

THE    BROADWAY.M  WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

09,  Buchaiun  Street,  GLA800W. 


BR.1SCHE3 

LIVERPOOI.  i  LONDON,  ENGLAND 

CINCINNATI  ic.  „vV*' 

USA, 


^^  -AWN  TO  SIZE 

>.©"  In  An  er  lir  ur  dc» 

own  nupBPVlslon  and  shipped 

direct  to  an.v  porl  oT  the  United 

Klng^dom. 
iw  lor  (IplivtTv  ciiirlns  tlu-  .■•|irlnc  and 
Si-miniT  o(  190S 


Tho    only    GUARANTEED    dovico     lor    holding    Nuts. 


£6 


FASTNUT 


!f9 


WASHERS 
save     TIME,      MONEY     and     ACCIDENTS. 

As  supplied   to  the  Admiralty  and  Wan  Office. 

HOLD    ALL    NUTS.    STL  DS    and    SCRRWS    under    ANV     VIBRATION. 

NO  COTTERPINS.  LOCRNITS  or   ORDINARY   WASHERS  REQUIRED.      Shorter  Bolts   can   be  used. 

...     IN     USE     ON     .     .     . 
Railways,   Tramways,    Steamships,    Collieries,    Motors,   AXRriculturai 
Implements,   Machinery  of   all  kinds,    and    in\alu.-ible    wherever 

Nuts    are    used.  2   Dot.    Assorted  -Sizes,   ;   to  i  in.,    is. 

Telegrams — "  Fa-SNUT.   I^ndon."  Telephone  — 12214  Chmrai. 

FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON.  B.C.  ^^1"^ 


After  Six  Months  on 
Stone  Crusher. 


4o6 


THE    RAILWAY    TIMES. 


[AruiL    iS,    1 90S. 


EASILY  REACHED 

By    the    Express 
Corridor  Trains  of  the 

L.  &  S.W.R. 


FROM 

Waterloo    Station 

_„. — ^.......^      LONDON). 

^^^PATH  OF  ^j^ 

^^        FOR  HEALTH  AND  PLEASURe]^^^ 


THE 
SUNNY  SOUTH  &  SOUTH-WEST 

ISLE  OF  WIGHT 

SOUTHSEA,      SWANAGE, 
LYME      REGIS,         WEYMOUTH, 

BOURNEMOUTH 

("The  Land  of   Pines    and    Sunshine") 


BREAKFAST,  LUNCHEON  AND  DINING  CARS 

IjllcljssctI  111  rnncil'.il  Irjin-. 


Bracing    and    Invigorating    Climate 

ILFRACOMBE,  LYNTON,  PADSTOW, 
Bidcford,  Wadcbridge,  Tavistock, 
Bude,  Budlcigh-Saltcrton,  Scaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND    OTHER     DELIGHTFUL     RESORTS     IN 

DEVON 
CO  RN  WALL. 


Full  particulars  of  Train  Service,  Cheap  Tickets.  e*c.,  upan  application  to  Mi.  He 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 

LTD. 


Railway  Carriages,  Tramcars,  aud 
Wagons  of  CTery  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


W.igons  for  Hire,  capable  of  carrying 
Sis,  Eight,  and  Ten  Tons,  pirt  of 
which  are  ciinstructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


— 

1  :)vl(^r  c      r<)tf>ivt      Xhtintind       I  ovort       1 

A^^=-    :?«^'^^-'^e=            —      ^^   ^M^JS^^B 

"  Reverset's,"   "  Run  throug 

■ 

lis,"   "  Fast-Locks." 

m           mm 

¥    ^^              f 

USED     ON     THE     GREAT 
RAILWAYS  OF  THE. WORLD. 

Derailment 

Impossible, 

INDISPENSABLE  FOR  COLLIERIES, 
BREWERIES   i    OTHER    SIDINGS 

Taylor's  Patent   Shunting 

Lever,   Ltd., 

29,  REGENT  STREET,  LONDON,  S,W. 

TeleB   :    SWITCHES.   LONDON 
Tel        7200  GERRARD 

H 

1 

1^^^'  ^.^j_                        r^ 

^^^^\\         --«.ffiMi^>asi^a«n)»    si^^^^H 

H  .     |||w>^^^....-i| 

l^™            ".^ '~^i 

KB  « 

If 

HARLING'S  DRAWING  INSTRUMENTS, 

Xilicsfrateii  Calo.logue%   sent  on  applitatian, 

W.     H.     HARLING, 
47,     Finsbury     Pavement,     London,      E.G. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

KSTIBLISHED  18.31. 

AlRIL     iS,     IQOS. 


IHR    RAILWAY   TIMES. 
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Mexican  Central  Railway  Company, 

Limited. 

National  Railroad  Company 
of  Mexico. 

FOLI-OWIXU 


MKXUAN    l-ENTKAL  RAILWAY  I'OMPAXV.  l.XU. 
l'rM>rlly    Kivi-   IVr   I'l-lit.    llniuls. 
Kir>i    M<irli;ui;e  Si'vcii  I'lr  L'lUt.   UuuiU  iiiiil   Strip 


For  (urtliiT  luirlkiiliirs  willi  rr.-poct  to  llic  rlnliU 
of  tlio  holder-.  o(  tliu  rw.p«live  cli>»f.i  of  lk>nd^ 
of  the  iK'w  ('oiu|iaiiy,  and  rirl«in  rl|:li(<  ntirviil 
lo  the  ni-w  Ciiiniiany.  to  i^•.Ul■  ;iddili<Minl  Itoiid- 
I'f  caili  cIm.-»  raiiklni;  pori  passu  witli  the  oliur 
Iwud^i  of  till'  .■^iiiu-  cfciss  as   »cll  as   for  additional 

dt'iails    tourliiii::    Hit   oicban);u  of   socurities,    ri'fir-  |  

i-iicc    is    made    l<i    till-   J'Uin   and    Agrwnicnt   ol    re-  . 

adjustment  niid  Union,  copies  of  whicli  may  oe  olj-  I  '  "i'  U-n.I,  t.i 

talned  at  flu-  ofllie  ol  any  of  the  DciKwlturicn.  <•''''*'   •^^"   WKST  KM)     UllOAU  STUKKT 

Kor  a  full  sUiteineut  of  tJie  right*  of  the  liolders     VICTOIilA     I'AKK     and 


North  London  Railway. 


l.ASltU   UOLIUA\.- 


A,-:.»-mi-<l 
l'nn>oliikltid    Morti;aae    Ku 
Ku>t    t'linxtlidateii    Inconi 
s.-c<ind  I'oirMilidated  iiuxtme  Hi'Dd: 
Rii:i-.tired    Im-onu-    K<uicl,    and    Sirip 
sioik. 


Per  Cent.    Bonds. 
Bond.'-    and    Strip. 


N.4IIOXAL    KAIIJtOAl)  L'OMI'A.NV  OK   .MEXIftl 

Preferred  Stotk. 

Seeoud   Preferri-^l  Stoek. 

Common   .St<Kk    (old). 

i>efern'<l    Sloik. 

Heferrini:    t r    previous   iiotiVe   dated    April    C 

Hie   under>ii; I  have  eonsented  to  aet   as   Ki.:idjli>t' 

lu.Hlt    .Maiini;er>    of    a     Plan    of    Iteadjustln.lil    and 
I'liion  of   MevKxiii    Railway  Couipauv.   Liniite<l,   and  I 
Xatiimal  Railroad  Company  of  .Mexii-o.  throupli  the 
eon^titiition  of  a  new  tNinipanv.  under  the  name  of 
KerriHarrile..    Xa.ionale.s   do    Me\ii-o    (Xalioual    Rail-  I 
way,  of  .Mexieni.   to  he   eontrolled  bv   the   .Mexican  | 
liovtTnment   hy  .-to,k  owner»liip. 

The  new  Coni|iany  i»  to  autliorizc  the  followiuB 
bonds   and   shares. 

a.  Prior  Lien   Pour  aud  One-Half  Per  Cent.  .Sink-  I 
ini;    Fund    Re<leeiiiable    IJold    Bonds,    for    22."..(ilK),liiHi 
doLs.    Vnited    Stat.-s    Uold.  I 

b.  tieniTal  Mortaat'e  Four  Per  Cent.  Siukiuj!  Fuud  ' 
Rede-.-iuahle  Uold  Bonds,  tor  IWi.OiiO.niKi  dols.  I  niteil  ' 
Statej    Uold.    iine«>nditionally    guarantee*!,    prineipal  1 

■       "'       Republic   of    .Mexit-o,   l>y    en-  1 


nd    iiit 

ilorseinent  <.ii  i-ae 
1-.  .Non-Cuiuulat 

rtrr.-<l    Sihares    f,,r 

[ai.imo.iKio  dols.   Ci 

Tn  i.v-ure  lo  th 


h    Iv 


F»iiir     Per    Cent.     First     Pi 


.Me 


il.d   Slat.-.-    (iold. 


can   t;ohl   Pi 


or 


eilders  of  First  Preferred  shares 
Mil-  iiayniint  of  .semiannual  dividends  of  I  per 
cent,  for  the  period  of  three  years  from  Janiiar\  1. 
l!Hl>..  to  the  ext.ut  to  which  the  net  prn.it,"  of 
I  he  Dew  Conipanv  which  Jiall  ftrst  be  applied  for 
I  hat  purpose  shall  not  he  sullicient  to  make  su.-li 
payuKiit.  provijioii  ,,  to  he  made  for  the  .setlina 
aside  by  tli  ■  new  C^.inpany.  as  a  separate  Fund,  of 
I.MNMH1.1  dol,.  Prior  Lien  Bonds,  and  l.-Joo.iiiMj  doL- 
Uiiaranteed  ("Ueral  .MortLML-e  Bonds,  or  in  ca-e 
of  a  sale  Ih.rcof.  then  a  su!H.  ii-lU  aniouiit  .>i  ih.- 
proe-eeik.    thereof. 

d.   Non-Cumulative  Five  per  cent.  Second     ..... 
Preferred  shares   for  250,000.000  Mexican     Railw 
Cold    Pesos  or    si25, 000,000    United  States 


of  the  respe<-tive  classes  of  .djares  of  the  new  Com 
paiiy.  refereiK-e  Is  made  to  the  decree  of  the  Fed- 
eral tiovernnieut  of  the  Republtc  of  Mexi<;o  dated 
July  G,  llHi",  8  copy  of  which  lias  been  filed  with 
each  of  the  I)i-|iosit<iritt.  ami  can  be  inspi-cted  at 
the  office  i.f  any  of  the  Depositaries. 

Holdi-rs    of    .Seourities    and    .st<iclt    of    MKMCAN 

CKNTRAL  RAILWAY  COMPANY.  LI.MITEI).' oall.;i 

for  de|«)sit,    who   desire    to   b.^■<.nle    imrlie..   U)   the 

I  plan,    miist.    <hi    <«-    before    .MAY    1.    1008.    Oeposit 

I  Uieir    Seiurilles    ami    .st<K-ks.    under    the    plan    with 

I  CKNTRAL  TRI  .ST  COMPANY  OF  NKW   YORK     No 

rA.  Wall  Street.  New  York,  or  with   11..  Aeent.s  for 

that  pur|w\se   in    B<.ston.    KIDDKR,    PKABODY   and 

Co..   ll.j.   Devonshire   Stre.-l,    Bi«.lon. 

Holders  of  sto<-ks  of  NATIONAL  RAILROMI 
CO.MPAXY  OF  MKXICO.  who  desire  to  become 
parties  to  th»  PkiD,  must,  on  or  before  said  May  1 
ItKiS.  deposit  their  Stock.*  under  the  Plan  with 
Tilt  MERCANTILE  TRIST  CO.MPANY.  No.  VM 
Broadway.    New-    York^ 

Deposits  of  Stocks  ami  Securities  of  both  ol  said 
companies  also  mav   be  made  :— 

In   Lomlon.    with  J.   HENRY   SCHRODER   A   CO. 
U.,.  Leadeoliall  Street.  E.C. 
SPEYER    BROTHERS.    7.    Lotlibitrv,    EC 

c."''y^l.  ?'"''■*'•  CURRIE  &  CO.;  or,  'Lomb.-ird 
Street.   E.C. 

SWISS    BANKVERIN.    4.S.    I.<,thhurv.    E.C. 
Ill    Amstenlam.    with    Hope  anil    Co      TFIXFIKA 
DE    M.VITOS   BROTHERS  '     "'■^f'"'^ 

In  Mexi.-o  with  BANCO  NACIONAL  DE  MEXICO 
.  No  si-curities  will  be  accepted  for  de|«,it  unless 
III  ne^«otlabl.■  i-«indition.  First  Coiis<ilidaU.<l  Income 
Bonds  of  the  Central  Company  must,  carry  all 
coii|H>iis  niaturin);  after  .July  II).  i.s(i» :  S«-<md  Con- 
solidated Im-ome  Bonds  must  carry  all  coupiuis  • 
other  bond,  must  carry  all  .-ouponsmalurinB  after 
January  1.  1011S  ■  and  all  certilicate..  of  .stock  must 
be  aec-ompained  by  proper  transfers  and  a.ssien- 
ments  executed  in  blank.  For  .swurilies  deiKinted 
proper  certiUcate,*  of  deposit  will  he  delivered  and 
on  such  deposit  the  depositor  will  b.x-ome  hiHind 
hv  all  the  pr«v,.,ions  of  the  Plan  and  Agreement 
of  Readjustment  and  Inion.  to  the  exact  terms  of 

■■  refereiK-e    is   made,    and    uiwn   the    terms    of 

<ler>osit,;    he    awepted. 

een   approved   by   the   l^overiiinent 

ubjtvt    lo  the    sanction    of    il,,    <k-- 

tlie  Board  of  Directors  ot  the 

.Securities  Company.  Lt<l. 


YICTOKIA  PARK. 


KEW    URIDINE. 


kney    .Marslies 
ZOOLOtilCAL  GAR- 

DENS     and      Recellfs 
Park  ..        ..        .. 

HAMP8TEAD    HEATH.. 
KEW      UARDENS      anil 
the    River 

Cheap    Half  <iay    B.«>klli|:s    mi    Ifilh    April. 
RICHMOND    (for    Boat- 
ing  and    Uie    Park)     ..     RICHMOND. 

Cheap    llalfday   Boikings  on    mth   April. 
BISHEY       PARK       and 
HAMPTON  COIKT 

..      TEDDINUTON. 
..    CRYSTAL     PALACE,     via 
llriiad     St      k     L»iiiK« 
Bridge,  or  via   Keosiug- 
toii. 
and  .\flmiiy.ioii  Tickets. 
..    CHINUFORD,      Wo<Mlfofd. 
Buckhurkt    Hill.    Lougli- 


which    solel 

The  I.Ian   ha 
"f    Mexico,   an. 
I.enture  hold.-r 
Mexican   Central    Hailwa 
which  iKihl...  <,ver  .■i7..1iin.O(iO  dols.  Con.«lidate<l   \lort 

I"""    '•■'"■    ""'""*    "<    till'    Mexiea-n    t™tral 

toinpauy.   Limile.l,   and   by   the  holders  cl 

majority  of  the  nutstamling  stock  of  the  Mexi<-nn 

ntral     Railway    Company.     Limited,    and    of    the 

.•11   Riiilpoad   Company  of   Mexico,  and  by  the 


of    the    tM 


Com 


TABLE     SHOWING     BASIS    OF     EXCHANGE 
OF    SECURITIES. 
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Dated  April  16,  1908. 
Spcyer  &  Co. 
Kuhn,  Loeb  &  Co. 
Haliagrartcn  &  Co. 
Ladenbure.  Thalmann  &  Co. 
Bank  fur  Handel    und   Industrie, 
Speyer  Brothers. 
Berlina  Handels-ges-scllschaft 

Readjustment  Manager* 

To  th.-   Holder-  ..t 

NATIONAL  RAILROAD  lOMPAW  „y  \|K\|iii 
SII\REs'"^"  ""  ^"'■•''  '*^"  SFCOND  PREFhKRED 

Referring  to  the  Plan  for  the  readjust nieiit  and 
imion  of  the  Mexican  Central  Railwav  Compnnv 
Limited,  and  Nati.,nal  Railroa.l  c,„i,|..-,ny  of  MexV 
'?•  ""■,  "nder»igne.l  beg  to  inf.irm  h.,Mer5  of  the 
alHivc  Share.i  that  the  terms  ollere.l  f..r  same,  hnv.- 
been  agree<I  oo  after  prolonge<l  11 -goliaiions  and 
recommeDd    their    acceptance    an.l    the    de|-^n.it    of 


UAINAI'LT   FOREST    ..    CUIUWELL 

URANUE  HILL. 
Cheap  Return  Tickets. 
WINDSOR,       STAINES, 
and    Thaiuei^   Riverside    WINDSOR.    Staines,    ' 
low,     yiaideuliecid,    1 
ley,   etc 
SOUTHEND  and  WEST- 
CLIFK-ON-SKA  ..    SOLTUENO-ON-SEA. 

Clu-aii    Day   aud   Week-end   Return  Tickets. 
ALEXANDRA    PALACE.    Alexandra        Palace 


und 


Uigligatu  Woods. . 
Hadley  Woodj  .. 
L.  &i.  N.W.  Main  Line 


Wood   Greel. 
Highgate. 
New  Baruct. 
via  Willesden  Junction. 


1  as  to  Trains  and  Fares  eaquire  tt 
the  Booking  Officer. 


FUEU.  J.  DUNN,  General  Haoacer. 
Broad  St.   Station,   March,  1908. 


Bombay,      Baroda,     and     Central 
India  Railway  Company. 

rjlUK  DIHKCTOHS  an-  iirepared  to  receive, 

1  up  to  ii.xjn  on  Tuesday,     2Mlh    April.    TEN- 

DERS   for    the    Supply    of — 

1.  filRDKK    BRIDGES. 

2.  MISCELLANEOCS  TOOL.M  nn.l  STORES. 
Ten<lers  must  bo  raado  on  fomu,  copies  ol  whicb. 

with  spcciltcatioiis,  can  lie  ..htaln.-d  at  these  ollicc* 
on  payment  of  21s.  each  (which  will  not  be  rs- 
turned). 

Th«  Eiiroctora  do  not  bind   themselTe*  to  accept 
the   lowest   or    any   Tender. 

W.   V.  CONSTABLE, 

Secretirj. 
Office*,   Gloucwtor  Hotue, 
2,  3,  and  4,  Biftbopsgate  Strset  Wilbout. 
London,  E.C, 

13th  April,  IWW. 


shares    under    Ihe    Plan 


■ithoul    d.la 
SPEYKR    BROTHERS. 
7.  Lolhbiiry.  London,  E  C 
SPEYER   &  CO., 


April    ]5th.   mm. 


J^OAI, 


^  AN.S  of  every  description 
supplied  or  repaired  by  Contract.  — 
McDougall  Bros.,  Wheelwrigbta,  Vina  Yard,  W-W 
Aldcrsgatc  Street,  LondoD. 


Reading  Cases. 

READING  CASE.S  to  hold  Tweuty-»ix 
Copiea  of  Thk  Railway  Ttmes.  may 
be  obtained  from  the  Pnblishers  (2i>.  0.1.)  :  who 
also  undertake  to  bind  .Subscriljers  Volumes  at 
68.  (id.  per  Volume.  ' 


Burma  Railways  Company,  Limited. 

|rjilll-:  liUAl.'Dol-  l)IRECTOR;S<'FTHK 

.1  Burma    Railways  Co.,   Ltd.,  aro    prepared    lo 

receive  TENDER.S  for— 

(a)  2,-U!9  TONS  BAILS  and   FISHPLATES   (112 
tons) 

(b)  23  „       FISHBOLTS. 
(C)  87  „       SPIKES 

S|i«cltleatloii-i  and  forma  of  tender  cau  he  obtained  at 
tho  Cain|>ahy's  oillces,  199,  Gresliam-house,  f;.c. 

For  each  S)i.-cilicatlon  la)  a  fee  ol  205.  and  for  each 
Bl>cci8catlon  (b)  and  (cl  a  fee  of  IDs.  will  bo  charged, 
which  will  not  Imj  returned. 

Tcndem,  enclosed  In  sealed  cnvelupes  and  endorsed 
'*  Tender  for  Hails  and  Fiabplates,"  or  ai*  tho  case  mav 
be,  must  be  delivered  by  noon  on  Thundav,  »h«  23rt 
Inst. 

Tlio  Directors  do  not  hind  Ibenisehcs  to  accept  Iha 
lowest  or  any  tender 

By  ordar  of  the  Boonl, 

W.  HOME,  Managing  Director. 

mHE  PROPRIETOR  cf   ihe    Patent   No. 

X  1S104  of   1304,   for 

"IMPROVEMENTS    IN    OB    RKHTINU    TO   HEAr. 

INO  SYSTEMS  OB  APPARATL8 
is  desirous  of  entering  into  arrjngemcntj  by  way  of 
licence  and  otherwise  on  rca.sonable  tenni  Ihr  tha 
purpf.«e  of  exploiting  the  s.-ime  and  ensuring  ita  foil 
development  and  practical  working  in  this  country. 
All  communications  .^tmiild  be  addressed  in  the  flmt 
instance   to:— 

HASELTINE,     LAKE     A     CO.. 

Chartered  Patent   Agents  and  Con.<ultlng  Bnglneari, 

7  4  8,  80CIHAMPT0N    BllLDINGS.   CHANCERY 

LANE,   LONDON,   W.C. 


THE    RAILWAY    TIMES. 


[April    iS.    1908. 


To  the  PROFIT-SHARING  SECURED  NOTEHOLDERS  OF  THE  UNDERGROUND 
ELECTRIC  RAILWAYS  COMPANY  OF  LONDON,  LIMITED. 


The  Directors  of  the  Underground  Ele<:tric  Railways  Company  of  London, 
t,iniiteil    have  oarefullv  considered  the  he*t  means  for  meeting  the  Company  s 
!h",„.ini    ,-...,!■-.  Hi.  i.u'    and    for  dealini;    with   its   5   per  Cent.    Profit   Sharine 
mature  1st  June,  1908.     The  Directors  have,  in  consul- 
Mr,    and    with    .\dvi.-ory    Committees    in    London    and 
1   a  .Scheme  of  readiustment  which  they,  Messrs.  Speyer 
I,  commend    to    your  consideration   and    approval, 
f  the  Scheme  may   be  briefly  summarised   as  follows  — 
create  the   following  securities  :— 
PHR    CENT.     PRIOR     LIEN     BONDS 
to  Bearer,  due  ist  November,   1920. 

(Redeemable  at  par  in  whole  or  part,  at  the  Cumpany's  option,     '  '- 


Secured    N'  !■        "' 

talion    Will.    \1 

Amsterdam,   i  • 

and  the  (/..imuilli 
The  main  t.atiir 
The  Company  n 
£1,000,000    5 


Principa 
holder's  r 
Frankfurt 


•ill    be 


uths 


able 


.) 
London 


20.40  per  £,  or  ill  Amsterdam 
payable  half-yearly 


Trii,t  1)1 


I  hi 


nterest 

1   New   York   at   the  exchange 
ine  at  the  exchange  of   Mli.! 
exchange    of    Fl.    12.12    per    ,€. 
St    will   run   from   the  Ist   May,  1908.   and   will 

Iht    May   and  l.<t   November.    The  rate  of   interest  will  be  such   bo  m 
„i,..,r  -.■„..,.  ..Mit.   per  annum   after  payment  of  British   income-tax. 

II    under  narefiillv  drawn  re.'itrictions.  empower  the  Com. 
•  '...■iil    f'rMi '"in  I'.,.,,,!',    ranking  pnri  pusan  with  tlie  other 
.'  ,     ■.,  M     1..    ■,:    ■■■■'■■■    liimling. 

;■,  i  !>  I  ;  liargc  upon  the  collaterals  now 
I,  I  (ii  i']-iii  -ii'iiij  >.  1  iired  Notes,  with  an  addition 
ill  of  .•^lKlrer'  "I  Iil.-  liak.T  Street  and  WaterkK),  Great 
ami  Bnunpton.  and  Charing  Crow,  Euston  an<I  llampstead 
and  a  charge  (without  |xnver  of  sale  or  foreclosure)  011 
er  H<iiise  undertaking,  subject  to  the  now  authorised 
and  Second  Debenture  Issuer  or  any  reissue  tliered  it 
?m   such   Debentures. 


Iki 


■.,    l'o\ 
First 


rrtiorrowing   to  redee 
£3,000  000    4i    PER    CENT.     BONDS    OF    1933  to  Bearer, 
due  ist  January,   1933. 

(Redeemable  at  par  in  whole  or  |.art,  at  the  Company's  option,  at  any  time  on 
six  months'  notice.) 

Principal  and  interest  will  be  payable  In  London  In  Sterling,  or  at  111.' 
inlder's  option  in  New  York  at  the  exchange  of  4.S(I.66  dols.  per  £,  or  in 
Frankfort  on  Maine  at  the  exchange  of  Mks.  20.40  per  £,  or  In  Amsterdam 
at    the  exchange  of   Fl.   12.12  per   £. 

Interest  will  run  from  the  1st  December,  1007.  The  llrst  coupon  will  repre 
,«ent  seven  months'  interest,  and  will  be  payable  one  month  after  the  Scheme 
becomes  bindin'.'.  Subsequent  coupons  will  be  payable  half.yearly  on  the  1st 
.January  and  l.st  Jiilv.  The  rate  of  interi*t  will  be  such  ai  to  yield  a  clear 
4i   per  cent.   |ier  niuium  after  payment  of  liritish    Income  Tax. 

The  4i  |«r  Cent.  Bonds  will  be  secured  by  a  charge  on  the  i^amo  collaterals 
■    or  Lien  Bonds,  similar  to  but  ranking  Immediately  after  the  charge 


the 
of    tho-e    Bonds 
The   Trust    1) 


nUa,   that,   in   the   event  of   four   con- 

utive   coupons   being    at    anv  one   time    in    arrear   and    unpaid,    the   charge 

1!   (iir  Cent.   Bonds  sliall  become  immediately  enforceable,  in 

^  Trustee  may  and.  ui>on  request  of  bearers  of  a  majority  in 

itstanding  amount  of  such   Bond.;,  shall  (subject  to  the  rights 

iin   Bondholders)   realise    the    Stocks    and    Shares  dei>osited    a« 


■iug     till 

which  event  th 
value  of  the  <u 
of  the  Prior  L 
collateral. 

£5.200,000    6    PER    CENT.    INCOME    BONDS    to  Bearer, 
due  ist  January,   1948. 

at  par  in  whole  or  part,  at  the  Cnmpany's  option,  at  any  time  on 


(Rede 
Principal    and    interest 


holder's  option   In 

Frankfort  on    Maine  at  the  exchange 

at  thi-  exchange   of   Fl.   12.1- 


t   the 

ninths'  iiiitlcc.) 
be    payable    in    Ixuidon    in    Sterling,    or    at    the 
at    the   exchange  of  i.icm  dols.   per   i.',   or   in 
f  Mks.  20.40  per  £,  or   In  Amsterdam 


The   Trust    11 


permit,  te 
not  to  VI 
They  arc 


■ill   bi 


Noteholders 
their  nominal  vahu 
cent,  of  their  noni 
place  as  on  the   1st  T>i 

The  4J  per  Cent.  Bn 
for  those  Notes  wliieh 
in    even 


4.S6.CC  dills 
tioiial  par! 
or   miiM  ipl 


f      st. 


the   way   in   which    it   is   proposed   to  deal 


Phoposhd  Nfw  Securities. 


ith 


n 

lit    the 

111 

mg   the 

11 

,Ni>te- 

ill 

.illier- 

Mrs.srr 

: 

lid    Mr. 

u 

ith   the 

or 

before 

19 

9.  such 

.  ly    111 


The  Coupon  due  the  1st  December,  1907,  on  the  Notes,  and  the  seven 
months'  interest,  due  1st  July,  1908,  on  tlie  4*  per  cent.  Bonds  of  1033,  will 
be  paid  in  full  in  cash  out  of  the  proceeds  of  the  issue  of  Prior  Lien  Bonds. 

SPECIAL     INTEREST    FUND. 

The  estimated  net  revenues  of  the  Company  would  scarci 
Company  in  undertaking  a  definite  obligation  to  pay  the  int. 
first  few  years  on  the  4J  per  cent.  Bonds  of  I93.S.  hut  in  nnli  i 
holders  may  not  suffer  so  serious  a  reduction  in  their  iiicom. 
wise  be  the  case  during  the  further  development  of  the  1  n 
Spever  Brothers,  of  London.  Messrs.  Speyer  and  Co.,  of  N,  w 
Laz'ard  Speyer-EUissen.  of  Frankfort  on  Maine,  have  hy  Agn 
Company  d.ate<i  the  Tth  April.  190S,  undertaken  to  inircha. 
each  Ist^  January  and  1st  Jul.\,  commencing  with  the  1st  .Ian 
an  amount  of  4j  per  Cent.  Bunds  and  Ineorae  Bonds  at  the  1 
£300,  and  accrued  interest  on  the  i\  pi  r  Cnit  Bonds  Inr  tJO" 
per  Cent.Bonds  and  £300  (iioumiali  of  Income  llonds  (taken  i<.- 
the  procee<ls  uiaki-  mxid  anv  dehcieiicy  in  the  full  iiitinst  tm  tii 
year  on  tJie  4'  }•■  •  ''■■<■•  H.aids  which  the  revenues  oi  tin  I'.am 
of  such  haliv.  .:  ;.';.iiiiig  after  making  or  jitomiIipj  t 
on  revenue  a  i.'  i  \  <  I'l  interest  on  the  Incoim  r.iii.i 
half-year,  but  I,  i-n  iiuiniiiig  tor  reserve,  are  iiisiiilr  1,  m  ! 
Speyer,  however,  stipulate  that  they  are  not  to  l»  li.iiil.  m 
taking  for  more  than  £.300,000  in  all  (being  the  pur.  li  1  r  m. 
of  4J  p.-r  Cent.  Bonds  and  £300.000  of  Income  Boml  i.  lln 
set  asi<le  the  purchase  money  01  the  said  Bonds,  ami  api 
payment  of  the  interest  on  the  4i  per  Cent.  Bonds. 

The  Dirwtors  are  of  opinion  that  the  Special  Interi-st  Fund  of  i.:!(lii.niiii 
will  be  sulllcient  to  make  up  any  detteiencies  down  to  and  including  the  1st 
Julv  1912,  and  that  thereafter,  if  not  before,  the  surplus  income  "t  the 
Company   will   be    sulflcient  to  meet  all   the   Company's    fixed  charges. 

As  Messrs.  Speyer  agree  to  purchase  the  above  Bonds  at  the  price  named 
from  a  desire  to' assist  the  Company  in  arranging  with  the  Noteholders,  and 
their  agreement  to  do  so  Is  conditional  upon  the  Scheme  becoming  bmding, 
all  Noteholders  are  urged  to  accept  the  Scheme  and  deposit  their  Note«  under 
the    Deposit   Agreement   referre<!   to   below   without  delay. 

SALE    OF    PRIOR     LIEN     BONDS     AND     APPLICATION 
OF     PROCEEDS. 

The  proposed  issue  of  £1.000,000  Prior  Lien  Bonds  will  In 
Noteholdrs  and  Shareholders  for  subscription  at  the  price  1 
Bond  as  soon  as  may  be  after  the  Scheme  becomes  bindini 
carry  interest  from  the  date  of  iiaymeut  of  tin-  final  instniim 
and  the  whole  of  such  pro|iosed  i.ssue  has  In  1 11  uml,  1  u  nit,  11  li 
and  their  friends  at  the  foregoing  price,  rmiilil  mnall  \  mi  11 
accepted    by    the    Noteholder.)    and    Sliarelii.M,  i.,    ami    1..  d.iii 

An  Agreement  dated  7th  April,  l'.:08,  has  bieu  cuteieil  ml- 
Spever  Brothers,  .Mes,<rs.  Speyer  and  Co..  .Mr.  Lazard  S| 
Messrs.  Teixeira  de  Mattos  Bros.,  all  therein  referred  to  a 
mcnt  Managers,"  of  the  llrst  part,  those  holders  of  Pmhi  si.h.iil.  s..ured 
Notes  who  de|H>sit  their  Notes  under  tliat  Agreement,  <il  thr  sreond  part, 
and  the  Depositariei  re(erre<l  to  below  of  the  third  part.  This  Agreement 
provides  for  the  deposit  of  Notes  for  the  pnriwse  of  better  ensuring  the  car- 
rying of  the  Sclieme.  The  Directors,  however,  reserve  the  right  to  deii<le 
w'hether,  in  view  of  the  number  of  Noti-s  deposited  under  this  Agreement,  or 
otherwise,  they  are  ju.^tifled  in   proceeding  with  the   Schinie. 


ill  p'i.\.iir  fi-.r  "avment  of  the  interest  on  the  Income 
In  1:  ■■  l•r.r■ll■,•l^.  i'ni  .iiii  animal  instalments  out  <>t  the 
I  ai   :i .  1    ;'  '     •■■!    '1.    ;.ii"       .iml  reiuaiiiing  after  making 

i.ili.i    ;-,Mi,.  1,1-    ..II    1.  ill, 111-    a.soiint    for   such    hall-year 
'1      .1.      1..I    usirii-   as   tile   liiiictorB  may   think   exjiedi- 

I   .!:..■   Will  be  such  as  to  yield  a  clear  f.  per  cctiI.  per 

. ..    IL  ..ijir  Tax. 

In  1.1,1.  llonds  are  to  he  entitled,  as  far  as  the  law  will 
111  Mill  at  all  the  meetings  of  the  Conipniiy.  but  they  are 
y  resolution  for  putting  the  Company  into  liquidation. 
even  votes  for  each   £P«i  of  principal  of  lliu  said   Bonds. 

TERMS    OF    CONVERSION. 

asked  to  exchange  their  Notes  as  to  40  per  cent,  of 
into  44  per  Cent.  Bonds  of  1933  at  par,  and  as  to  .0  per 
al  value   into  Income  Bonds  at  par,  the  exchange  tiaking 


ii  per  cent .  Pri 

nr 

4i  percent. 

6  per  cent. 

L-eii  Bonds. 

Bonds  of  1933. 

Income  Bonds 

To  Holders  of  £3,.';99,2RS  iis. 

Sd.    5     p-r    cent.     Profit 

Sharin::  -..-.n.    i  .N1.11.5    . 

£l,4?9,7tl7     7   10 

£2,519,4X7   18     9 

To   Hol.i.        .  .     -..    -.Mi.ollO 

5  per  .■<  ..       1'-..  .  ~.    iiiiig 

Seeui.ii    N.-!.s   11  ik.ai   at 

S4.ftfi-6t;) 

.._ 

1,360,292  12     2 

2,3B0ori     1     3 

Reserved  for  Special  Inter- 

est Fund 

— 

200,000     0     0 

Underwritten    by    Messrs. 

Spever  and  their  friends 

£1,000,000    0 

U 

— 

£1,000,000    0 

e 

3,000,000    0    0 

£6,200,000    0    0 

olfer 

^d  i< 

th. 

f    £93 

per 

£1011 

.    the 

Bonds   t<i 

III    ill 

■nch 

case, 

\    \li  . 

IS      .S 

leyer 

•      .sirh 

icing 

l„   1  «. 

.  r:i 

11    M 
1:.  n 

and 
Ijiist 

llkfml 


ll.|.. 


Aumlll 
■   depii 


lipnl 


tish 


ami  the  liicsjine  Bonds  given  in  exchange 
in  United  States  currency,  will  be  issued 
1.  ,  xchange  being  made  at  the  .rate  ol 
.s.  rip  will  be  given  for  the  resulting  frac- 
Boiids  when  presented   in   nnmuntii  of  £2" 


DEPOSIT    OF    NOTES. 

Noteholders  are  invited  to  deposit  their  Notes,  under  tin 
going  Agreement,  on  or  before  the  1st  May,  1908,  with  r 
following   Depositaries,   viz. : — 

The  London  and  Westminster  Bank,  1 

The   Uuarantv   Trust  Company   of   Ne 
York  ; 

The    Associatie    Cassa,    Amsti-rdaiii : 

(ir    with    Mr.    Lazard    Speyer. Ellissi  11, 
I  he  first-named   Depositary. 

Under  the   above   Deposit    Agreiuniil 
Notes    will    be    iisisued    by    tlm    r.-pr.ln 
becomes    binding    with    or    niilK.ui    uh. 
course    for    the    new   secunlns    im  iil  i.-n.  u 
Stamp  duty  where  necessar\.    If  tlm  Si  In  1 
holders  are,  on  being  so  reiiiiesled  by  advei 
and  withdraw  the  Notes  and  Coupons  rep 
of    Notes    and   coupons). 

Owing  to  there  being  mi  other  means  of  binding  a  dissentient  iiiiinirily  < 
the  Noteholders,  it  is  intended  to  proceed  with  the  scheme  under  trie  Jou; 
Stock  Companies  .\rrangement  Act,  1870. 

Ciipie,  of  the  complete  Circular  (■■(  wlncli  tliis  notice  is  only  a  sjimiiMs).  1 
which  tin.  Deiiosit  Agreement  ami  iln  full  Scheme  are  .wlieduled,  may  1 
iil.laiucd  al  the  nihces  of  the  Cmnliaiiv  in  Lmnlon,  or  at  the  Offices  of  tl 
alisivi-uiilltiriiicd  U.-adjilstment  Man.i-.i-.  while  copies  of  the  Agreement  ; 
Is,  Ihr    Sp.iial    Interest    FuUil    call    al".    Ill-    Ulsiiiited. 

By   order  of  the  Board. 

W.    E.   MAMlFl.ll'Is. 
mil    .4;iri;.    1008.  .s'ccreliir;/. 


binding.  rwei|it 
nient,  to  surrender  lluir  recei|it> 
■nted  thereby  (or  a  like  amount 


Referring    to    the    foregoing    Notice,    the    undersigned    nsioniiiiend    to 
Noteholders    the    prompt  acceptance    of    the   Company's   proposals,    ami    1 
thcni  to  <lept.sit  their  Notes   on  <ir  before  1st  May,  1908,   with   one  or  ol 
iif   the   Depositaries    mentioneil    in   the    foregoing   Notice. 

\s  the  Company's  Circular  contains  further  information  of  importance 
the  Noteholders  they  are  advised  to  obtain  copies  thereof  at  tlie  OBlci 
either  of  the  undersigned. 


SPEYER  BROTHERS. 
SPEYER  &  CU. 


and   New   York. 
Mth  April,  1908. 
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THE  RAILWAY  LABOUR  SITUATION. 


PAGE  ^^  '"'-^  proof  were  wanting  of  the  folly  ot  recognising 

MoKEv  A.ND  Stock  .Markets    ....   411      labour  uiiions  in  tlic  railway  world,  it  is  surelv  i)roviclc(l 

''crZeiiTarrdTnTco.  Ltd  ..    42i      ''"    """  '^■^P^'''^"'--e  of  tile  Xortl.  I'astem  Railway.     'Hiat 

London  Underground  Railway  Company  stiiick  out  a  line  for  itsclf  soiiie  .vcars  ago  in 

Uue'noTAyres  Great  Southern  ■""      accepting  tlic  intervention  of  third  jjarties  in  the  settle- 

parma'^evtarv 4'"      '"^"^  °^  differences  with  its  own  men.  The  consequence 

Ai*scEt"tN"*uL\oTEs!^^'    ''''^'   4?4      ''-'^  '^.*-''^"  trouble   in   one  form   or  another  ever  since, 
i-vw  „    ^      „.  .,,      •■^'"^'-  j"'l.^i".<  '>y  recent  events,  the  situation  is  becom- 

Kingston  Harbour  Dispute  . ...     41i        •_,..     ,,11   ..  ^|-,  ., 

Railway  Carrying  Contracts  ..    4>2      Hig  still  u  oi  sc.      1  lie  lailwav  managers  geneiallv  shook 
Ram.wav  Stock  AN..  Share  List..   4m      their  lieads  ill  regard  to  the  new  departure  of  the  North 

"''''"•''^'^"*""'  '^"^"'•'^ •*-"      Eastern  Company,  and   events  have  provided  justilica- 

lion   for  these  misgivings.       Not    only  has  the  labour 

Tl-JCr      D  A  TI    \Y/ A  V      "TIN/FCC  organisation  in  the  North  Eastern  C"onipanv"s  districts 

1  nH.     IX/AlL.  W/\  I         1  llVlll,0  obtained  a  stronger  hold  upon  the  railway  men  than  in 

friiL/siif:j<  /■:i-nR)-sATrK!Kn-.  most   other  ])arts   of   the   country,    l)ut   llie   union     has 

THE  OLDEST  RAILWAY  NEWSPAPER.  nought   to   interfere  in   imernal   'administration    to    an 

extent  that  would  not  be  tolerated  in  other  c<imi>anies 
rr......*.  ...,.:  -alt,':^     1  :..    "^,w  ..  .  :,,  C..KAK..       J"''-;"'-f----e  has  not  been  good  for  the  company. 

"^  ••'"' ^  ""*"'•      '"'    llie  iiieii.  or  for  the  public  served  bv  the   railwav 

Offices:      12.  Norfolk  Street,   London.    W.C.  So  lacking  in  gratitude  for  past   favours  are  the  union 

"lembers    who  serve  the  North  I-:astern  j-taihvay  Com- 

SUBSCRIPTION     RATES  ''"^"-^     '''''*'    ''"">■    ''''^'^   actually    stood    out    agai'nst    the 

/„  aJz.a„a;  fost-Jru  io  any  aJdr..  :  -  adoption  by  that  Company  of  the  machinery  for  settling 

^       „;,,..,  ,  labour    disputes  set    up  bv  the    Board    of  Trade    last 

Ln,te.lK,nsdom.      AM  autumn.   and  adopted    by   every   other  leading  railway. 

I   'c,  ■-    (^  "'*"   '''''^'   ■'"''*"'  of   that   company   is  consequently   imich 

12   6  ,[,    o  worse  than  the  first,  and  as  a  result  of  its  early  recog- 

'   S    o  170  nitioii   of  the    labour  union    it    is    being    treated   to    a 

The   Kailwav    I  imp.    is  pu'^lishi J  on  Saturday  t,io,,,ii,g,  ami  may  '''''our  disi)ute  of  its  owu.      It  will  be  recalled  that  the 

bt  obtained  at  all  bookstalls,  and  of  any  news  tgints  tlnvm^hont  /tie   United  threat   of  a  general   Strike  OH    the   railways   of  tl  c   I"iiit../1 
Kinffiom  at  ba.  per  cohy.     S'lould  Ihire  be  any  irregtitarilv  in  tlie  ^iit>plv        k  ;„.r,l,^.„    I,',    .  ■     .       ..        ^  ■  '    ""•         "iiiii 

of  copies,  complaints  houhi  be  made  t.  tne  PuLhn.         >  ' '  "•'  "PP'y  Kingdom  last  year    arose  originally   from   the  attempt 

to   foist    ui)on    the    comi)anies    the    "ail    grades    pro- 

ADVERTISEMENTS.  gramme."   I!y  the  adoption   of  the   system  of  concilia- 

Kates  for  Advcrtisenunts  will  be  sent  upon  request.  tion    boards     that     i)rogiamme     or    any     Other    claims 

Alterations  and  n  w  eopy  for  insertion  on  till  cover  of  the  current  week's  I'"'       forward,       will       be      dealt        with       on         ;i        proiier 

/•«/«/«;«/ Af  rAY;rv</»w//a/,rM„«  10  a.m.  on  Wednesday.     If  proofs  fooling.       machinery      beiiiuT      Drovided       for      nrbiin 

an  required,    the  instructions  and  blocks    must    be  received  on  Monday.  ,..,.,      u     „I(  ;,„ni,.l..   '  .,„-..    -o  i         ,1  ■"■I'lii.i- 

Copy  for  Advertisements  in  the  inside  Panes  must  be  delivered  by  ^^L  "."»      "      "'l""all'l\       HecesSaiy.       Ill      the      case      of       tllC 

on  Friday,  or,whtn  proofs  are  required,  by  noon  on  Wednesday.  .\orth  I'.astein.  however,  the  uuioii  incii  are  apparently 

REMITTANPFC!  endeavouring  to  .secure  the  adoption  of  the  "all  grades 

iii«rn.iia.  progrannne"   without    the  assi.stance    of    the    concilia- 

Mone)'    Orders,    Cheques,    l^c,  should  he  drawn   in  favour  of  -Vhv.  tion   I)oar(ls.         The   company    not     unreasonably     chillis 

^K\\.\\K\  Ixyit.^,   and  should  invatiaHy  be  crossed  "National  Hank."  41,.,,;,      I,  „.i  i    1  ,  ,'        •  "mcisonaDIV      UailllS 

Stamps  will  be  taken  in  payment  of  sums  not  exceedins;  ros.  tll.lt    It    slioulcl    he    placed    ll|)On    Something    like   the    same 

EDiTORiAi  ""  footing  as  the  other  railways   in   this    respect,   and  de- 

,  ,  ,,  ,     ,,,  cl'"cs  to  enter  into  negotiations  direct  with  the  union's 

All  communications  intended  Jor  publication  should  he  written  on  one  side  oHicials    in    rp'-aid     Io    tlii.;    i>r,..-;,>iiv    ,„.,,,r,". '11- 

of  the  paper  only,  and  should  be  addressed  to  "  The  Editor.''     Contributions  ■       \       ,"  ■      ,T        .      '    .  ""       '  "  ^  "!"^    I".' '"'  J",""*"-        '  lus 

are  invited  from  those  conversant  with  the  various  deMrtnients  of  railwav  ''''  '^'   '"•"CallOll    for  ;i  long  time  fit   aiU    lirilineSS  On 

service.      If  such    contiHutiotts   are  not    accepted    they  will  be  promftly  the    |)art    <lf    the     Nortll    I''aslern    in    rlealill"'    with    labour 

retiirnt^l  if  accompanitd  by  a  stamped  and  .iddressed  envelope.      When  m:it|,-is        Tlii^    i.iil.li,-     I1, ,.,,., .>.„!    .-.W.T. 

payment  is  desired  this  f.ct  should  be  stated      In  all  ca>es  >he  full  name  •  '        ..""^    '""'"•    '"'"^-    »'';    -1"^    '-lllway    managers. 

and  address  of  the  writer  should  appear  on  the  MSS.       The  Editor  does  ^^"'    '""-irtlly    symi)atllize    with    tile    point    of   view    of    the 

not  hold  himself  responsible  for  the  opinions  expressed  hy  contributors.  Cfimjiauy,    and    we    trust    it    will    rcm.lin    Mrm    ill    the    alti- 

CORRESPONnFNnP  '"'l'"  '*'^"^'-^'  *"''"*"  "''•      '"'"■'  ■^''•"•^''•<'l<Urs  will  not  submit 

r       ^,       ■    ,    .C°"f'^SPONDENCE.  ,„  f,,,,,,^.,  ,jie,,itio„  f.om  the  .Amalgamated  .Society  of 

Correspondenceisalsoinviled  utonoll  topics  relatingtorailways.      letters  K'niKiiv    <-;„,.,..,„,,,       „^    .:„,.        ,1,  ,    ,  .      ;. 

intended  for  insertion  in  these  p,ges  must  be  accompanied  with  the  name  '''^".^''^'     Seivants.    or    an\     other    labour    organisation. 

and  address    of  the    writer,  although    the  name  need  not  necessaiily    be  paitlCUlarly    as    it     lias     already      been      shown     that      the 

publshed.  ofiicials  have  next  to  no  control  over  the  members  of 
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.    .        1        11  !„,■  ..■rnnnd  i-iil\va\s    that  proiiliecv  as  to  time  is  perilous, 

the  society.     Indeed,  the  majonty  of  the  ^hareho  <  e  .  ^,  ^'^^,  '  ^'    .^^ij'.i  ,  J  ,,,,  ,  .,eat  deal  ntore  tnan 

would  much  rather  have  the  l^^our  s>  ua  >on  ^.     .ht-  Ih     .   ^^^^^  ,,i,,,^,,,^,  and  the^raffic  has  not  yet  by 

ened  out  once  and  for  all,  even         t  si  o     1   1       u   mi  ^^.-,    ^^^  approached   the   volume   expected.         Ihe 

necessary  to  face  a  prolonged  stnke.      '  ""^    f'^          .'  nmnberCf       mssen^ers,      h.nvever.      is      rapidlv      m- 

concessions   have    been    made   to   Ihe    men,    and   ,pp.n-  mme            J            -                                ^,„^,,„     „,,.„     ,,„,, 

,„tlv  the  only  resttlt  has  been  to  encourage  demands  fo  ^^'      '-,,/"    ,,;''„'^^     „„     ,,iU,avs.      hr<m,     the     en- 

„„„,.     -ri-  present  also  seems  to  be  a  pan,cuhudy^  ^,„     nn'    sta^.^'onU    ,he    line,    are    capable    of    deal- 

,nue  to  put    Inrward  anv  ncu    ''""'''   '^,;.,     ,;^'.'      !,.  ^,..    ,vnh    an    enormou.    buMuess.    and    if    one     is     to 

chnin,,,  and   .he  rcce.pts  ol   the   Nnrh   L.  ^      n             .  .                          exper.enco    of    the    .growth    of    London 

hng  so  ,ap,.lly  that  the  ccnnpany  -  ' .  !    '  'j'      ,,^;'    ,^  ^  ,1^,,  „,e  business  is  prettv  sure  to  con,c.     Al  present. 

,..,lnce  its  stall.      1  he  comp.any  ^■■'"       ,''''''!  ,'"'t       he  and  for  the  hrst  time  in  modern  history,  the  need,  nt  the 

cn-cumstances  to  add  to  its  wa.L;cs  bUK.       lo  'Hi'      "      ^^  .     f.,,.;,,,!^,   ;„    London   are    fully.    .1    n<,t 

tn.U.lesnf,l..pre.entsUuatu,m.la.conMunvu  iMon  '     ^                           ,       ,,,„    „,^.^^.    „^.^.,,^    ^,,,,.     ,,„,     the 

,,,ve,.Macen,econ.n,gcncyotra,.m,al     ,c      mom  _        ^U^^^^^    ^^^^                 ^^^^^^     __^_^^^^^.     „„„„,,„^^^ 

,„    ,,,„,:,!.    and    U    ..    Ir.rdlv    '---'>          ^j    /^'l    ,        .  ..bould  ,hc  latter  survive,  are  already  approaching   the 

lln-ea.   of  a  Mnke  doe.  nut  help  In  Mnn,,.h   the    u.i>    bn  ^_^    ^^.    ^^^^.^^    ^__^_^^._^^    ^^^^^^^,^.^^    ^^^^   ^^^.^^^^^^    ,.,^^,,^,^^    ^,, 

SUCH  ;in  opeiation.  ^1^,^^  l,i^.  ^j.^^.  ^^|  ,||^.  ,.;,ji\vays  ou.i^ht   to  be  connn-.   Alter 

all     this   bond   c;ii>italisation.    which    is   in   priority   over 

LONDON    INDERGROIND    RAILWAY    SCHEME.  ,,,;^.l^-,   „f  ,i„.  companv.   and   of   the    individu.al    railway 

A,  ,1k.  nnu■^^hcnar^an.;enu.nt.  ueremadc   lArmeet-  con,pames     cncerned     ou^h,     with     rea.nnablv     ^ood 

•     •^'  '"*,"'"    '""   '      ,  I     r                 sharni-    n,.trs  .,!    the  Iratlic,    to   be   in    a    lav.uu-able   p,.sUion.      b.xclu.hu.L;    the 

,„      „,e  laM    ;■-'''';.;';      J  '''.;,   ;  '  ,      ,  ,„„,„„,  ,-nnnin,  power,  of  the   D.Mric,    kailway.  there  i.  a  tntal 

'■'■"■""                       ,1             ;    dn  ■          '  unnl  1   pr,„lnce  route  n.ilea^e  nf  the  assocated  electricMn.es  of  .ome  3" 

;,   ,,,-„nn.c    Y'V^-''        >•        ''          ,,;',;.  X-      w,mld  nnles,  earnin,  revenue,  an.l  m„st  ol   the  hue.  are  u,  the 

'■'  '''■"'        ■  ;  ■        "  ,                :   1        ..  e            .u       tV  e   en  bu.iest  districts  of  l.nndon.      .Xearlv  all  the  stock  nf  iW- 

'"T"  "".•  7"        Tl     ,    ■     u       a       us   eec      c     adwav.  three  tube  lines  is  held   bv  the    fuder^rnnnd    Uadwav. 

"""r";    ?■        '•            ■      .         -nu         '^en       el     e'ced  Cnnpauv.   also  a   lar^e   proportion   ol    the   Mnck    of   the 

";  "'"■''  "''■  ^''""""V "  \:    :  "    ;    w        r       e            ;         '  l-tnct    KaUwav.      The  lotal  an.nnnt   nl   the  bnnd.  nnw 

llie   ]ucratl^e   .ta,L;e,    tne   pin.pcU    u...   i.niK,    ,i      ui  .,          .,,  j^  ^     j,,  ,„  ,,.^,  than    Cjno.nno  per  nnlr  of  the 

,„ie       The    bnai-d    Innk    enunent     Ini.anci.al     .advice,     .md  pi  npn-oi  i.  t  (prn   in  u     /"'  '    '-                  '                . 

\  es^rJ    S,...e     have     a.   in    tl,e    p.a...    iiilluen.iallv    .up-  ralh^.a^.      1,    uill    certainlv    be    MrauKe    ,1    snine    ineie.t 

n  M-  cl  tlu'm       n      t    ;  result    ,s.   the  plan,    lull  details   of  cannnt    be    earned    nu    the    amonm.      ilow    the   nrdinarv 

p,  lU.I  Hum,    11(1  iiK    ic       1       .  ,,    „(■    1,^.  ,.,.j,.i,,us  railwav  companies  will  siaiid,  even 

w  lie  I    .are    published    in    oui    ,ul\  ei  Iisuil;    p.i,L,ts    uin,i\.  .    - 

,,,                       ,    f      r                   ,1-1        .;u    1,.    il,.,t    1,1   till-  cir-  snme   vc;irs   hence,    is   annther  matlei, 

Ihe   ^ener.al    feehu.;^.    we  tlinik,    will    lie   tli.it    in   iiic    m  

eiimsrances.  tlie.arran-enie^.t   is.-isuond  asit   ispns.;'-'e  ^^^^^    ^^^^^    SOUTHERN     REPORT. 

tn   ni.-ike   iK      If  the   elect  nlic.at  inn    wnrk    li.ul    been   .'ovn-  .           ,       , 

,,1,-lcd    It  as  e.iiK    .1  d.ite  ;is  h.icl  been   expected,   pnssilil\  Ahlinn.L;li  the  mternn  report.  cnxeriUL;  the  Latter   li.all 

I'his  schni'ie  w'nuld  lint  have  been  rc(|inrrd,  but  as  thiii-s  ,,|    i.jn;,    sjinws   .a    decrease   of    t4^..il3   '"   '''e    .L^ross   re- 

aia-     thr  nnte-lmlders  ma\    cnii-ratulale  thrniscUes  tli.al  reipts.    the    cnmp.anv   li.as   been    ,al,le    tn   elh-ct    such    sub- 

'tin.j,.     ,H,sitinn     is     nnt      wnrse.      In     .additinii     tn      the  .tantlal  ecnimniies  in   wnrkln-.  tli.at  the  net  receipts  are 

l\  I  n-().)on  (iininiiiali   nf  stncks  .and   sli.iies  alrcad\    de-  even  -re.aler  th.an  ;i  ye.ar  ,aL;n.      The  falling;  re\eiiue  mav 

pnsi'ted  as  rnll.ileral   securitv,   the  cnmp.iu\    will   deposit  be  attributed   .almost   entirely   lo   the   failure  nf  last    sea- 

a  lnrllie'ii'v:on, noo  liiomiualMube  r.ailw.a'v  shares,  .and  .s<,n:'s    m,ai/e    crop.   Vmd    the    conse(|neiit    restriction    nl 

a  char-e  niV'tlie  cnini.aiiv's   clciiic  j-nwer   si;ili<iii   with  business.      lm|irovemeiUs    are    noted    m    the    p.assen,L;er. 

the     t'-ustees     fnr     the     nnte-hnl.K'rs,     .•iiid      will     issiu-  -cner.al   -nnds  .and  live   stock   Ir.allics.   the  decreases  be- 

t,  ,„k',,mk.   prim     hen   In  e  per  cent     bonds   for  cash   re-  m-    conliiied   l<i   the    t  r.ansportatioii   of   cereals  and   cnu- 

,H,iVeiii'eiits     f^  non  non  f<  nr  .aii.l  ,1  h.ilt   lier  cent,  bonds.  strnction    lu.ateri.als.         The   ].roporlion    ol    workiii,-    e\- 

.,,,,1    V-    .no'ooii   SIX    per   ceiil.    mroiiie   bond.        A    linlder  peiwes  In  -rnss  receipts  has  t\a]len   trnni  37.70  per  ceiil. 

ol     eiV^i   profit -shariii-    notes    will    receive    m    exch.an.i^e  to  3(1.43  per  cent ..  but  .as  ihe  interim  report  i;ives  no  de- 

,£41   in   the  4',   per  cent,    slock,   .and   0  per  cent,    income  tails  nf  the  workin.L;  expenditure,  it   is  useless  lo  specu- 

bniid   for  t-o.      Messrs.   .^pevei    will  purchase  suf'ticient  l.at      ■^s  to  how   the  reduction   h.as  been  bron.L;lii   .about. 

•       bonds   to  make  ^riod   .anv  deliciencv   in  the   full   interest  I'ru..     ch.ar-es    have    increased    by     £103. -'f^o.     and   ^the 

,„,  ,1,,.   ,1   ne'r  oeiu    bon.ls.      After  loi-'ii  is  expected  tlie  b.al.ance  .avail.able   for  distribution   is   £oS.'i44  less.     The 

ie\eiine'nf    the   coii;|iany    will    be   siitVicieiU    to    meet    .all  usu.al   dividend  at  the  r.ale  ..f  0  per  cent,   jier  .annum   on 

the  rixe<l  charges.       I'lief  I ,( «'.;.,ono  prior  lien  bonds  .are  the   nrdinarv   stock    is   UKnnt.ained.   but   the    balance   car- 

bein-   offered  7or  Mibscrii.tinu  a'  n:;  percent.,  and  h.ave  ried    fnrw.ard    is   reduced   by   nearly   one-half.      With    re- 

l.,-eirunderwritlen  b\    MesMs,  Spever.      The  scheme  will  .L;ard    to    the    immediate    outlo.ik,    it    'Js    satisfactory    tn 

iiivnixe  teinpnr:ir\   vnhmtarv  h.pnd.alinn  nf  the  cnini.anv.  nnte  th.at  the  new  seasnn's  wheal  crnp,  nnw   111  cnnrse  nl 

•,,„1    .-m    :ipi>hc.i!ion    has    been    ni.ade    bv     consent    in    the  tr.ansp(n-tat inn ,  .allhnu.-h  not  sn  .i^ood  as  was  .-il  niie  lime 

Chan'ceiA    |)l\isioii  tor  the  .apponitiuent  of  .a  receiver  .and  .anticipated,    is    exiiected    In    prove    cnnsider.abl\     belter 

m-nr-'cr       ^ir    (  .eor-e   (  .ibb    will,    it    i-    understood,    be  th.an  last   \ear.  .and  th.at  the  Iraltic  returns  lor  40  weeks 

•il'ipr'.iriled  lo'iliese  nlViccs.  so  th;it  e,,iitinuitv  of  m.ana.-e-  to   April  5,  show  an  increase  of  €1(10.737    ■''>  comp.ared 

',,,,.,,,    ^,,,1]   1„.  ^^.rniaNl.     The   note  holders  li.ave  thus   f.air  v.uli  the  corres|)niidiu,-  periid  n{  the  previ(uis  ye.ar.  The 

^,.,,, „.;/,,    t,„-    l.iteresi    on    i:4:>  in-r    ^  1  ■  k>  of   luites,   .and   ;i  elTecl    of  the   directcu's'   decision    to   adopt    the   Xalional 

i.robal.ilitx   or  posslbililv  of  inler.-st  In  the  future  on   1:70       K.ailwav  haw  will  be  In  free  the  ccnnpany  from  .all  taxa- 

per  Vio,  of  notes       W  liile  the  .anticip.at  inn  is  th.al  some       tion.    whelher   nation.al.    provincial   or   municipal,    fnr    a 

Interest    will   be   available   -m    the    l.atler   ii.art    nl    ihe    se-       period  nf  ;v)  vears.      In  cnusider.ation  of  thi.  exemption. 

eiiiilies  m  li\e  veais  or  so.  there  h.axe  been  -n  iii.aiu   dis-       the   comp.anv    will    hanrl    to    the    (  .overnmeni    three    per 

■ipp.dntments  hnanciallv  in  comieclion  with  lliese  under-       cent,  of  the  net   revenue,  .and  this  will  be  credited  to  a 
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'-pecial  fund  reserved  l\>r  tlio  coiislriKtiun  ami  iinprovc- 
mcnl  of  roads  and  lirid.i;es  ctmiiccli'd  witli  llic  ctnn|>rm\  > 
stations. 


MONEY    AND    STOCK 
MARKETS. 


SErn.KMF.N  1    Da  II.-. 

CuNsoi.s  :  -W'K.ONiiso.w,  M.\Y  6;  Mii.nhav.  Jl'.ne  i. 

Ticket    Day.s.  l-;.y    Days 

Mines Apr.    27     1       , 

Mines .May 

General    

Mine.s , 

tjencral ,, 


Cnnliniialion  Days. 

.Mines  .Apr.  24 

General ,  27 

.Mine.< M.iy  11 

(ieneral ,.  12 

Mines ,,  26 

General „  27 


27    \ 

2S       ( 


May  14 
May  29 


Our  ii.su.il  comparison  of  liii;  present  ])osition  of  tht- 
Bank  of  England,  the  Money  Matket,  the  Foreign  Exchangfs. 
etc.,  wiiii  the  position  a  week  ago  and  at  the  corresponding, 
period  of  last  year  is  given  below. 


At  Present. 


Bank's  Coin  ami  Bullion   ... 

Total  Reserve 

Pro|K>nion    of  Reserve    to  , 

Liabilities    ' 

Notes  in  Circulaiion | 

Bank  Rate* 3  per  cent. 

Open  Market  Discount 2y  per  cent. 

Bankers'  Clearing-house  ... 

Silver  birs,  per  oz.  (spot)...  !         25;(l. 

Consols  (account)    1  87I 

French  3  per  Cents,   (ace.)  gGf. 

Paris  Chciiue  exchange    ...        2$(.  13c. 
New  York  60  days  ditto    ...  §4.84* 

Rio  <lc  Janiero  exchange  ... 
Valparaiso  go-ilay  excliange  93'j''' 

Calcutta  transfers    is.   3,ii<i. 

Hong  Kong  transfers    is.  lOjd. 

.Shanghai  transfeis 2s.  Sid. 


Last  Week. 


Same  Week 
Last    Year. 


£38,680,990     £35.894.896 
./2.S,2i6,77o  1  /25,794,496 


51.J  per  cent. 

/28,9I4,220 

3  percent. 

2^  per  cent. 

/239,S69,ooo 

25  rail- 

87^ 

96f. 

25f.     I2jc 

*4-84t 
iS.-'d. 
8  [;!<!. 

IS.    j,'i<l. 
IS.   IoA<l. 

2s.  5id. 


44  s  per  c<  nt. 
£28,550,400 
4.J  per  cent. 
3^  pel  cent. 
£278,743,01.0 
3-'i'l- 
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The  price  of  Consols  is  an  eii^htli  lower  than  on  Fri- 
day last.  It  was  anticipated  that  nioney  would  he 
cheaper  this  week  on  the  release  of  subscrii>lions  in  ex- 
cess for  the  London  County  Council  loan,  but  prepara- 
tion for  iioliday  requirements  have  interfered  and  there 
has  been  less  ease  in  tlie  money  market  than  before,  in 
spite  of  the  cash  returned.  The  success  of  the  loan  sur- 
passed all  expectation.  Applications  are  thou.iL;ht  to 
have  reached  £100,000.000.  Subscribers  for  small  sums 
recei\ed  half  the  amount  applied  for,  applicants  lor  over 
£5,000,  but  J  per  cent.,  and  applicants  for  over  .£100,000 
ly  per  cent.  The  preniitmi  (|uoled  touched  r  5-i6lhs  on 
Monday.  Considerable  ■Icalini,''  took  |)lace.  as  disa[)- 
pt>inted  speculators,  wlio  had  sold  more  than  was  alloted 
to  them,  were  inakin.u  the  Ijest  terms  they  cotild  with 
nervous,"stays,"  in  fear  lest  the  amount  of  the  preimtnn 
should  disapi>ear  before  their  pr<j('il  hatl  lieen  realised. 

The  Irisii  land  stock  is  also  practically  lower  fwr  the 
account,  and  some  others  of  tlie  ;,nlt-ed,i;cd  .^jroui'  arc 
a  little  down. 

Colonial  stocks  have  held  their  yrtnind  very  well,  btit 
amoii!,'  Foreign  securities  there  iliave  been  change--. 
Iloth  Japanese  and  Russian  Railroad  Bonds  are  con- 
s[)icuously  lower,  and  Reruvian  Cori)oration  Debenttire 
stocks  have  been  depressed  by  the  sntall  amount  of  tlie 
subscriptions  received  from  the  public  for  tiie  new 
issue  of  debentures.     In  tlie  home  railway  market  the 


tenilcncy  was  downward,  but  closed  better  on  \\'edne»- 
d.iy  evenint;'.  Tlie  jirospcct  of  Mr.  W  in->ton  Chunhill  in 
I'tace  of  .Mr.  l.loyd-(  ieori^o  at  the  lio.'ird  of  Trade  was 
not  mucli  relished.  The  decision  of  the  ■".Ml  (iradcs 
Committee"  to  ask  ail  servants  of  the  .\orth  Kastcrn 
Railway  Companv,  members  of  the  .•\mal;.ianiatcd  .So- 
ciety of  Railway  .Ser\ants,  to  i^ive  a  week's  notice  011 
-May  4,  brought  about  a  sharj)  fall  in  the  slock  of  that 
company.  The  slocks  of  other  railways  were  sym- 
Iiathetically  affected,  and  the  failure  of  tlie  .\orlh 
i'lastern  to  ,!.^ain  anything;  by  recoi^nition  of  the  men's 
trades  unions,  was  a  subject  of  general  comment.  The 
chan,i;es  are  set  out  in  our  usual  list  j^iven  below.  It 
will  be  seen  that  none  of  the  stocks  mentioned  escaped 
falls.  Particulars  of  the  scheme  put  forward  bv  tlie 
directors  of  the  I'nder,!.; round  Flectric  Companies  of 
London  for  the  redemption  of  the  jjrolit  sharint;  nofes 
are  referi'ed  to  in  another  column. 

Colonial  railway  stocks  declined  at  first,  but  re- 
covered a  little  before  the  close.  .\  larijc  ■"bear"  ac- 
count is  open  both  in  Canadian  I'acilic  and  (irand  Trunk 
issues,  but  for  which  the  i)oor  prospects  of  both  of  these 
systems,  would  no  doubt  have  resulted  in  still  lower 
prices. 

.Anioni^-  .Americans,  lirie  Common  stock,  which  was 
the  centre  of  so  much  interest  until  the  end  of  last  week, 
when  it  was  known  that  the  nioney  necessarv  to  save 
an  immediate  receivership  had  Ijccn  obtained,  were 
lower  at  first,  but  have  since  recovered  the  ;;round  lost. 
l-'oreij.;n  railways  have  in  numerous  instances  shared 
in  the  i;cneial  decline — l.eoi)()ldinas,  because  of  dama,i..;e 
by  rioters,  yesterday  a.sccrlaincd  to  be  £40.000.  Mexi- 
can railways  declined,  because  tlie  atmosi>licre  of  depres- 
sion did  not  favour  the  somcwliat  san.L;ninc  anticipa- 
tions of  forihcomini;-  dividends  which  have  rcccntlv 
been  entertained,  but  in  tlie  end,  the  actual  dividend 
announcement  l)y  the  .Mexican  railway  bettered  expec- 
tation, and  there  was  a  substantial  rise  in  the  junior 
stocks  of  this  company. 

The  principal  movements  since  Aprii  10  so  far  as  they  relate 
to  securities  in  which  the  readers  of  this  journal  are  likely 
to  be  interested,  are  set  forth  in  the  following  table  : — 


Name  of  Stock.         Rise. 
Britisk    Fund!. 
Consols,  2 J  percent.    ...  — 

Do.  (acc.)2j  percent.   — 
British    Kaihvay  ito<l\ 

Barry  Deferred — 

Caledonian    — 

Do.     Pief.  Con.  Ord.      ', 

Do.     Def   Con.   Ord.   — 
Central  I..ondnn    — 

Do.      Defcried      — 

Cily&S.  Lon.Cun.  Ord.     - 

Furness — 

Great  Central   Preferred  — 

Great  Kastcrn   — 

Gl.Nlhn.  I'ref.Con.Ord.  — 

Do.      Dcf.  Con.  O.-d.  — 

(Jreat  Western — 

Hull  and  Harnslcy   — 

Lancashire  A:  Vorksliiie  — 
Lt.ndon  r.r.  and  S.  Coast   — 

Do.      I  lefcrred  } 

London  Chat. and  Djver  — 
Londcn  and  X.  Western  — 
London  and  .S.  Western  — 

Do.     Dcf.  Con.  Ord.   — 
London,  Tilbury,  etc....   — 

Mclrojiolilan     — 

Melropoliian  District  ...  — 
MidLind  Def.  Ord.  ...  - 
Norlh  Brilish  Pref.  Ord.  — 

Dn.     OrJ — 

Norlh  Kastcrn  Cons. 
Noilh  Staffordshire 
South  Kastern 

Do.     Deferred.... 


-  ...   .} 


Name  of  Slock.         Rise.    Kail. 

TafifVale —  ...     J 

//;./'/(»•/  fCaiiways. 

Kasi  Indian   "A"   '—   ...    -- 

Gt.IndianPcninsuIa  "A"  —  ...  

Colonial  Kailwajs, 

Canadian  Pacific —  ...   — 

Grand  Trunk  of  Can.-ida  —  ...      J 
Do.  4  p  c.  tluaranteed  —  ...    i 
Do.      isl  Preference  ..  —  ...   3 
Do.   2nd  Preference...  —    ..   3 
Do.    3rd  Preference...  —      .      ) 
Atiuncttn  A\ii/7t'ayt. 
Atchison  Common       ...   - 
Baltimore  and  Ohio     ...   —  1 

Chesapeake  and  Ohio  .  -■  ...  i 
Chicago  (ireat  Western  —  ..  - 
Chicigo.Mil.  and  St.  I'aul—  it 

Denver  and  Rio  Gr.-inde     —  ...     1 

Do.      Preferred     —  ...    _ 

Krie  Common  J  ...   — 

Do.      1st  Preference      —  ...   _ 
Do.     3nd  Preference     —  ...   — 

Illinois  Central  1     ...  — 

Loui-..ville  and  Nashville  —  ...  } 
Mexican  Cintral  Comn.  —  ...  ij 
.Missouri  Kans.  &  Texai  —  ...   — 

New  ^■ork  (^cnlral   —  ...    | 

N.Y.  Ontario ,\  Western  --    ...    1 
Norfolk  and  Weslein    ..  —   ...    1 

Do.     Preferred —   ...  — 

Penusylv.nnia    —  ...  — 

Reading  Common    —  ...     ^ 

.Southern  P,\cific  Comn.     -  ...     ^ 

S.iuthcrn  Common   —   ...     J 

Do.      I'referrcd     —  ...  2j 
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Name  of  Stuik.        Kise. 
Union  Pacilic  — 

Do.     Prefeired    — 

Wabash      — 

Do.     Pix-feiieil     — 

J-on-igii  Kiiilways. 

Antofagasta  — 

Arijentine  C'ltt.  Western  — 
Bucno^Ayrcs  and  Pacific  — 
IJuenos  Ayies  (;i.  Sthrn.  — 
1  ;uenos  A)  res  &  Kosario  — 

Do.      Defeiied — 

IJiitnos  Ayres  Western  — 
Cent.  Uruguay  of  Mont.  — 
(.Cordoba  &  Ros.  1st  Pref.  — 


Name  of  Stock.      Kise. 
Coidoba  Central  I  St  Pref.    —   . 

Costa  Rica    —   . 

Cuban  Central —  . 

Interoceanic  Pref.    —   . 

Leopoldma    —   ■ 

Mexican  Southern    —   . 

.Mexican  Ordinary    — 

Do.      :st  Pref.,  8  p.c.    —   . 

l)o.     2ndPref.,  6  p.c.      \\. 
Nitrate  Ordinary \  ■ 

Do.   Deferred   — 

Ottonian(Smyrna  to  Aidin) 

San   Paulo I 

South  Austrian —   . 


Weekly  Traffic  Summary. 

riu'  tiatric  receipts  for  tlie  week  ciidin.^  April  fJ,  as 
nlliciall\  puhlislieil  In  the  lilty  iirincipal  railways  of  the 
rnitecT  Kiii.mloni  aiiiuuiUed  to  £_>,()_'<S,(j65.  which  was 
earned  oil  _'i,i72  miles,  heiii.L;  at  the  rate  of  il^S  ids.  4d. 
per  mile  of  line  open,  h'or  the  correspondiiiy  week  in 
1907  the  receipts  of  the  same  lines  amounted  to 
.£-'.0,51,743.  with  _'1,i6J:1:  miles  opcti,  or  £(j6  os.  jd.  per 
mile'  'I'lierc  was  thus  a  decrease  of  t.3,07.S  in  the  re 
ceipl^.  an  increa.-e  t)f  g,'  in  tlie  mile.i.^e.  and  a  decrease 
nl  3s.  lod.  in  the  receipts  per  mile.  The  ai;,^fe- 
-ate  receipt'-  for  lifteen  weeks  on  the  same  lifty  railways 
amounted  to  £jS,574.  ii)7.  i"  comparist)n  with 
Lj().3_'o.J_'|  in  the  correspondint;  period  of  1907 — a  de- 
crease of  £746,0^4. 

KINGSTON  HARBOUR  DISPUTE. 

In  the  Ch.ni._ciy  DniMi.n,  un  I'lic-il.iy,  .Mr.  Jiistce  Kve  had 
Ix-lon-  him  cross  motions  in  the  Petition  of  Right  by  the  City 
ot  DubHn  .Stc.iin  Packet  Company,  Limited,  to  the  Kin;.;. 
The  .\ttoincv-G<;n<.Tal  (Su  \V.  Rol)>on,  K.C.),  the  Solititor- 
Cc'Dcral  (.Sir's.  T.  ICvans,  K.C.),  and  Mr.  Casscrley  appeared 
in  -upport  <d  tlie  motion  on  behalf  of  th<'  Cro\\n,  while  Mr. 
P.  (I.  I.iwrcnco,  K.C.,  and  Mr.  Penv  \\'hccl<-r  were  for  the 
Mip|)li.int~.  the  City  of  Dublin  .Si'e.im  Packet  Company, 
Linutetl,  wlio  also  had  a  cro^s  motion. 

Tlic  .•XriiikMA-tiENKK.M.  said  tliat  the  motion  on  Ix-liah'  of  the 
Crown  a-ked  that  the  suppliants  >liouUl  bo  rcslraiiwd  until 
tri.il  of  the  |)elition  or  further  order  fr.mi  inl.ifei  inj,'  with  tin- 
iiM-  bv  ill-  M.ijoiv  lu-  hi>  licons^'e-  ot  C.nli-b-  Pur,  Kiui^slown 
ll.irljom.  111  aKor'd.uio-  uilli  the  rule-,  by  l,i\\-,  .iiul  rc.t;ul.ition- 
atVr(  111114  the  >,ime.  and  untler  the  outers  ,ind  directions  of  IIk- 
h.irboiir  iiKiNlcr.  Ill-  l.oriMiii'  would  lenK'mber  that  the  Peti- 
tiuii  of  Ri-hi  »\.i-  b\'  the  City  of  Dublin  Steam  Packet  ('"lu- 
p,in\-,  l.iiiuieil.  il.iimin.L;  tlu;  exrlu-ive  Uscr  of  the  jiier,  the 
jiiclicitv  in  wliii  h.  it  u,i-  not  denic-d.  w.is  vcst^l  in  the  (■■overii- 
iiii-ni.  'it  w.i-  -.ml  m  sU[i|)(Ut  of  the  |>etitii'n  th.it  the  (luiip.iiiy 
uc'ir  iindei  (ontr.Ki  to  c.irrv  the  m.iiL-  bct\M;on  lloh'head  .iml 
Kin;,;  -town.  ,iiul  th.it  they  w<;r-e  unable  to  c.irry  out  then 
nbliL;.itiiin-  under  lluit  (ontrait  unle-s  they  had  the  exclusive 
ii-i-  cil  ibi-  pier.  On  March  i(<  hi-  Lordship  refused  an  ap))li- 
c.iiicin  bx  iliem  for  an  injunction  until  the  trial  of  the  Petition 
tA  Ki;.;lii  ve-trainin;<  any  other  ])c-r-ons  u-ing  the  pier.  Hi- 
1  ■•icMii|i  ihen  -,iul  ih.it  there  .ippr.ired  to  be  110  n-.i-on  \\h\ 
ih-  (cinlr.ei  which  the  I  Ic  ,v,-rniuc'nl  li.id  m.ide  with  llie  l.oiidcni 
.mil  Xciith  \\c-,tern  R.ulw  .ly  Ccmip.iny  for  the  jiart  u-er  i.f 
the-  |iici  ,,,  Ire. Ill  .\|iril  I  shc'iuld  net  be  ]-)crm]ttcd  to  t.ike  11- 
cciilinai)-  .ciiii-c.  ^mc  1-  then  the  cc.mpany  had  act-i^d  a-  thc.ut:h 
til.  \  Im'cI  -iKcec-aed  m  their  appbc  aticn.  and  had  cb.  l.irc-d  xv.ir 
.ij.un-i   ill.-  ( .cM'rnnienr,  tin-  Pc-l   Office,  the  harb..iii   .uiibori- 

li.'~.   ill.-    I, ..ml. .11   ,iiul    Xc.Dli    W'.-tc-rn    R.nlwav   C |jnc.    .incl 

v\,-ivIi.hIv  clc-  wh.i  -..U'^ht  1..  IIM-  ,,i  rc---iil,iti'  ilv.-  u-c-i  'of  thc- 
|ii.]-.'  I  in  S.iliu.lav.  .\l.n.  li  jS,  iwc,  d.iy-  .ifli-r  In-  LcicMiip'- 
pi.Uiii.-iii .  ill.-  |j,i.  ki-1  b'...ii  ■■Lc-in-i.-r"  after  di-.  ha|-:.;in;.;  ,it 
hc-r  .ircliii.irN  U-rtli,  the-  i.iilc-i  b.itli  ..11  the  e.i-tc-rn  -ule.  had 
|.i...  .-i-il.-cl  I.,  lie-  up  Ic.i  ic-p.iii-  lii  tlu-  inm-r  bc-rth  on  the  -atne 
Mil.-.  'III.-  i.-pairin-  -hcij-  ..f  ili.-  ...u-||i.inv  wer-c-  .u  llclvhead. 
.\ltli..n;-li  1,-iniv.tc-cl  li.  do  -..  tb.-  ..i|it.iin  r.-fil-i-d  0.  le.n'c-.  .iiul 
"cli-lii-.l  lb.'  li,iil«Mii--iii.i-l-.-i  t.c  iii.nc-  liini."  Ji..w.'\-c-r,  upon 
S..II1I-  lilu-  pciiicc-  Iji'iii;;  as-eniblc-cl  111  the-  neitihljourhood  the 
"L'-iii-lc-i "  li-fl.  l"iuler  the  -clviune  xvbich  came  into  o]ieratic.ii 
en  Ajuil  I  Lilly  tlirc-c  \'cssel-  had  to  be  .ireonimiidated  at  Cai- 
li-le  Pi._-r-  -the  twi.  boats  (day  and  ni,L;ht)  which  h.id  hfretofort- 
been   run  by  the  siijipliants,  and  the  new  boat,   the  ".Anglia," 


which  It  was  proposed  to  run  b)-  the  London  and  North  Western 
Company.  It  was  perfectly  obvious  pniiiii  fdtir  th.it  there 
was  nothing  iinpos-sible  in  the  scheme.  Counsel  then  went  on 
to  descnl>e  the  .tactics  which,  as  he  alleged,  l\w  ttimpany 
adojited  for  the  purpose  of  excluding  the  ".^nglia"  from  the 
pier,  and  how  in  the  end  the  harbour  authorities,  in  order  (o 
assert  their  right  to  a  user  of  part  of  the  pier,  moored  a 
dredger  in  the  inner  l)erth  on  the  eastern  side.  He  added  that 
the  -.^nglia"  had  to  make  use  of  the  Victoria  Wharf  instead 
of  Iving  at  the  pier  till  her  time  to  depart  arrived. 

Mr.  P.  O.  L.-\WU1';.\CI-:,  K.C.,  for  the  supjiliants,  opim  ed  die 
motion  and  supptjrted  .1  cross  motion  a.sking  that  a  iinulus 
rirciidi  should  be  preser\c-d  until  the  trial  of  the  petition.  He 
asserted  that  the  whole  of  live  tiouible  had  arisen  owing  to  the 
pre-eijce  of  the  dredger,  and  asked  Iris  Lordship  to  say  that  the 
••.\nglia"  should  continue  tc  ii-e  \'ictc.ri,i  Wh.irf  fill  the  petition 
w  as  dispo-ed  of. 

The  .-XTTOl-i.NKV-til-.Nfa^Af.  said  that  the  only  iiiiuiii>  rirriidi  lo 
which  he  wciuld  ,i-sent  w.is  that  this  great  ccunmercbil  c.. nip, my 
should  cc-a-e  .i\dwcd.  deliberate,  and  intentional  bre.u  h  d  ilu- 
law\ 

Ills  LoUDsnif,  giving  judgment,  said  that  the  suppliants  by 
their  couire  of  action  had  invited  the  Crown  to  come  to  the 
Court  and  say  that,  notwithstanding  that  the  Court  liad  de- 
clined to  make  any  order  which  would  relieve  the  suppliants 
from  the  necessify'of  altering  their  procedure,  they  were  still 
continuing  to  adopt  and  iiersist  in  that  procedure.  But  ihe 
Crown,  instead  of  at  once  re-orting  to  that  expedient,  rc--umed 
possession  of  the  inner  berth  to  assert  a  right  of  occupying  a 
portion  of  the  pier,  and  they  did  so  by  mooring  a  dredger 
there.  It  w.is  said  that  the  |)rosence  of  the  dredger  here  was 
explanatory  of  all  tlie  future  ccmduct  and  of  the  trouble  that 
had  arisen'.  If  Ixnween  March  31  and  .'Xinil  4  his  Lordship 
had  seen  an  effort  cm  the  part  of  the  company  to  adajit  their 
procedure  and  their  regulations  to  the  state  of  circunistance- 
which  was  brought  about  by  the  re-ult  of  the  jiroceedings  on 
March  2(1.  he  wnuld  have  li-tened  with  much  greatei-  attention 
to  the  suggestii.n  thai  ibe  Crown  wa-  re-ponsible  for  the 
trouble  which  h.id  taken  |il,iic-  ilian  he  w.i-  .ibb-  to  now,  wlieie 
he  found  tli.it  from  .\piil  1  l"  .\pril  4  the  ciunp.my  wi-ic  jiei- 
sisting  in  a  line-  of  ccmducl  which  was  inc  .insistent  with  ihe 
Crown  exeici-ing  riglifs  which  this  Court  had  not  denied 
the  exi^tc-nc  e  of  bv  anvthing  which  took  place  on  March  26. 
lie  mu-t  hold  that  the  company  had  not  shown  themselvc-s 
desirou-  of  .iri  iiinmodaling  themselves  to  the  real  legal  po-ition 
of  the  parties  until  the  jietition  had  been  dispo-ed  of.  and  in 
these  c  ire  um-t.ince-  he  felt  bound  to  make  an  older  on  the 
motion  cif  the-  t'rown  and  in  the  terms  of  the-  n..iici-  i.f  motion. 
The  c  ros-  motion  wcuild  be  di-mi-sed  wiih  c..-!-;  fni  the 
Crown'-  mcili.in  he  wcmlcl  make  the  costs  the  co-l-  in  the  c.iuse. 
The  11:  nil'. II  xmII  be  heard  on  Wednesday,  .-Xpril  -'c|. 


DIVIDEND  ANNOUNCEMENTS. 


lil,N(,\I -l)oo\i;s  K\ir\\A\.  Subj..  t  to  fiii.il  .i.i.lii  tin-  direc- 
tor- h.ixe  re-.dved  t.i  recommend  the  payment  ..I  a  dixiderul 
of  2'.  ].»i  cent,  on  the  ordinary  stock  for  the  li.ilf-\  .-.ir  encb-d 
l_^ecc"niber  ;i  last,  subject  to  income  ta.x,  m.iking,  with  tlie 
dividc-nd  of   i\  jier  cent.,  4  per  cent,  for  the  year  U)ny. 

MlSSOtf<f.  k.\NS.4S,  AND  Tlix.AS  RaILW.W.  —  The  English-.-\sso- 
c  i.ition  I.f  .\merican  Bond  and  Share  Holders  as  London  agents 
notify  ih.it  the  half-yearly  dividend  of  2  per  cent,  on  the  pre- 
ferred stoc  k  of  the  I\ii-souri,  Kansas,  and  Texas  Railway  Com- 
panv  will  l>e  paid  on  May  ci  nc-xt. 

Bl  KNos  .\\1-;ks  and  Pai  ff-ic  liAirWAV.  The  direc  lor-  li.ne  dc-- 
c  hired  interim  dividends  on  account  of  the  year  to  June,  ii»oS, 
as  fellow  ;  J.J  [ler  cent,  on  the  second  preference-  stock,  less 
inc. .me  tax:  J  per  cent,  on  the  ordinary  stock,  free  of  income 
t.ix  ;  1;.  ii.VI.  ])er  -hare  on  the  100.000  ordinary  sli.ii<--  1  Xc.-. 
525.CJ01  10  025,000),  free  of  inc  ome  lax. 

.\RGk.NlfNK"t;f<l;'AT  \\'ESTl-:t<N  RAffAV.AY.  —  The  direc  li 
interim  dividend-  on  account  of  the  year  to  June  30 
2.1.  per  c  c-nt.  on  the  preferred  stock  and  the  ordinary 
income  t.ix)  ;  4-.  per  share-  on  102,500  -liares  of  /lo 
1O2.501  to  325.000  (less  income  tax). 

Ct'flAN  CkNTRAL  RAH.WAVS.  — The  clirec  lor-  annnur 
interim  dixidend  of  5s.  6d.  per  shale,  les-  income  l.ix,  upon 
the  5'.  per  leiil.  |jreference  sh.ire-  will  be  |i.iid  cm  flic-  3.1th  inst. 
..11  .iiioiini  1.1  pioffts  for  the  ve.ii  ending  June  30,   icj...S. 


r-  dc-clarc 
I-  foll.iw  : 
,lock  (b-.- 
■.ich.   \..- 

!e   lli.it   ai 


Owing  to  the  Easter  Holidays,  this  issue  is  primed  on  Wednesday 
night  Instead  of  Friday.  The  quotations  in  "Money  and  Stock 
Markets"  and  in  the  Railway  Stock  and  Share  Lists  are,  therefore, 
Wednesday's  prices. 
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A  NEW  ELECTRIC  LOCOMOTIVE. 

J!v  A.  L.   Ki;i.iv,  A»oc..\l.lii>i  A    I-.. 

Electric  loconiolives  for  slow  speed  haulage  011 
mineral  railways,  and  for  use  in  other  places  where  lar};e 
tractive  efforts  are  required  at  moderate  speeds,  have 
hitherto  been  constructed  niore  or  less  on  the  lines  of 
tramway  practice,  that  is,  with  direct  current  motors 
geared  by  single  rctluction  gearing  to  the  driving'  axles. 
When,  as  is  usually  the  case,  these  locomotives  liave  to 
run  on  narrow  gauges,  the  ditViculties  of  making  a  really 
satisfactory  locomotive  are  consiileraiilv  increased,  since 
the  space  availaljle  for  the  motors  between  the  wheels 
becomes  very  restricted. 

The  locomotive  shown  in  the  illustration  has  been 
designed  especially  for  use  on  a  3oin.  gauge  mineral 
railway.  It  contains  a  single  direct-current,  series- 
wound  motor  geared,  by  double  reduction  gearing,  to 
a  countersliaft  placed  between  the  axles.  Both  the 
countershaft  and  the  axles  are  provided  with  crank- 
discs,  and  the  former  drixes  the  latter  by  coupling 
rods.  The  principal  ad\antages  of  this  constiuciioii 
are  as  follows  :  — 

(i.)  By  the  use  of  douiile-reduction  gearing  the  motor 
may  be  run  at  conveniently  high  speeds,  whilst  the  speed 
of  the  locomotive  is  kept  within  the  ordinary  require- 
ments of  this  class  ot  work. 

(2.)  The  motor,  being  [ilaced  on  the  deck  of  the  loco- 
motive, is  accessible  from  all  sides  and  can  overhang 
the  wheels  of  the  locomotive.  This  permits  far  larger 
motors  to  be  used  than  has  hitherto  been  possible. 

('3.')  The  whole  of  the  locomotive,  with  the  exception 
of  the  wheels  and  axles  only,  is  completely  spring  sup- 
ported. Til's  cnsuies  easy  riding  even  on  a  light  per- 
n'anent  way. 

(4.)  The  centre  of  gravity  of  the  locomotive  is  higher 
than  ii";ua].  ihrs  imf)roving  the  riding  properties  of  the 


Electric  Locomotive  for  30  in.  Gauge  Mineral   Railway. 

machine  and  reducing  the  cost  of  upkeep  and  main- 
tenance. A  heavy  machine  with  low  centre  of  gravity 
subjects  the  pernianent  way,  and  the  locomotive  itself, 
to  severe  shocks  and  vibration.  The  f(  llowing  are  the 
principal  particulars  of  this  locomotive  ;  ^  Class  :  Fou.-- 
coupled,  slow  speed,  narrow  gauge;  weight  in  working 
order,  11  tons;  gauge,  jft.  6in. ;  wheel  base,  5ft.: 
diameter  of  wheels.  33in.  The  electrical  equipment  con- 
sists of  one  95  h.p.  5C00  volt,  direct-current  motor.  .At  full 


load  the  speed  is  si.x  miles  per  hour,  and  the  maximum 
speed  JO  miles  per  hour.  The  tractive  effort  at  six  miles 
per  hotu'  is  5, coo-lbs.,  and  the  maximum  tractive  cHort 
is  6,5oo-II)S.  With  favourable  conditions  of  rail,  even 
greater  tractive  efforts  than  the  above  hav  licen 
developed,  and  this  locomotive  has  easily  started  and 
pulled  a  train  of  coal  wagons  totalling  150  tons. 

The  locomotive  has   been   designed  and    constructed 
by  the  British  W'estinghousc  Klectric  and  Manufacturing 
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End  View  of  Locomotive. 

Co.,  Ltd.,  Manchester,  and  will  shortly  be  at  work  on 
the  Oakbank  Oil  Company's  i)rivate  railway  at  Mid- 
Calder.  This  is  the  third  Wcstingliouse  locomotive  sup- 
plied to  this  company,  the  first  two  having  been  of  }p 
li.p.  each,  with  single-reduction  geared  motors. 


PRODUCER   GAS   FOR   AUTOMOBILES. 

In  view  of  the  great  luel  economy  likcl\-  to  be  ob- 
tained from  the  use  of  producer  gas  for  automobile 
vehicles,  various  attempts  are  being  made  to  design  a 
suitable  producer  plant  for  carrying  on  the  car.  .A  great 
deal  of  promise  attaches  to  the  arrangement  devised  by 
the  .Automobile  Cas  Producer  .Syndicate,  of  <>3.  Mope 
.Street,  Clasgow.  The  firm  inform  us  that  recent  trials 
have  been  of  a  very  satisfactory  kind.  The  vehicle 
employed  is  a  char-a-banc,  and  the  fuel  consumption  has 
averaged  i-J  lb.  of  anthracite  coal  per  ton-mile.  The 
weight  of  the  vehicle  and  passengers  as  run  on  one 
trial  was  about  5  tons.  .\  non-stop  run  of  35  miles 
through  tratVic  was  the  e(|uiv;ilent  of  173  Ion-miles,  and 
the  coal  consumption  was  iSij  lb.  The  corresponding 
consumption  of  jietrol.  when  that  fuel  was  used,  was  a 
gallon  for  _•!  j  ton-miles.  The  anthracite  cost  Jos.  pe'- 
ton,  and  the  petiol  i.s.  jd.  per  gallon.  This  gives  a 
comparative  cost  per  ton-mile  of  .tjd.  for  anthracite, 
and  .67d.  for  jietrol.  These  lesults  were  obtained  with 
an  engine  designed  foi-  working  with  petrol,  so  that 
it  is  |)robable  even  greater  economy  nia\  be  got  with  an 
an  engine  made  for  working  with  producer  gas. 

In  the  case  of  another  trial,  over  40  miles,  including 
both  town  streets  and  heavy  count rv  roads,  the  weight 
of  vehicle  and  |)assengcrs  was  4  Ions  iS  cwt.  The  an- 
thracite consumed  was  143  lb.,  giving  a  consmnption 
of  .74  lb.  per  ton-mile,  being  thus  a  great  improvement 
on  previous  records.        .A   cheaper  kind   of  anthracite, 
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costing"  15s.  n  ton,  was  used,  so  that  the  fuel  for  the 
run  cost  about  is..  or  .n6cl.  per  ton-iuile.  The  averai;e 
speed  of  tlic  xtdiicle  was  over  fen  miles  an  hour. 

The  car  t-uiploxed  is  >lio\\ii  in  acconipanx  in;^  illus- 
tration, riic  entwine,  designed  for  u>inL;  ]K'lrol.  is 
rated  ;it  40  h.|i.  with  that  fuel,  .and  ,i;ives  alxuU  30  Ilj). 
when  usin.LC  producer  i;as.  The  t'onipression  <if  the  ,i;as 
in  the  c\linder  is  113  lb..  ])er  M|uare  inch,  and  with  this 
arrangement  eithei-  low-tension  ma.^nets  or  accunuila- 
tor  ignition  is  ^uit.able.  The  |)o\\er  transmission  to  the 
road    wheels   preseiUs   no    no\elt\-.     The   i^as   producer 


the  corner  of  ( Ireat  (ieoi'ge  .Street  and  I'l'inces  Street, 
and  the  latter  is  to  be  widened  at  its  northern  end;  while 
the  alterations  in  connection  with  the  pulilic  offices  will 
add  .greatly  to  the  .-idvaiUages  of  the  situation.  'I"he 
Council  desire  to  pro\ide  not  only  increased  office  ac- 
coinniod.ntion.  but  to  ni.ake  the  building  in  every  way 
wortlu  of  the  itnportanco  of  the  Institution  by  includ- 
ing in  the  design  a  h.ill  similar  to  those  possessed  by  the 
groat  legal  societies.  To  meet  the  cost  of  this  great 
improvement  it  is  pi'oposed  to  raise  some  of  the  fees, 
and  it  is  suggested  that  the  present  full  members  might 
agree  to  contribute  the  same  additional  amount  as  that 
pro])oscd  to  be  levied  upon  those  who  may  be  hereafter 
t!-ansferred  to  that  i>osition.  l^ast-presidents  and  niem- 
ber>  of  Council  lia\e  ;dreadv  gi\en  nearly  £8.000  to  the 
bu.ilding  fund,  and  there  can  be  no  doubt  that  the  sum 
rcipiired  will  be  raised  without  any  difficulty.  As  indi- 
c.-iting  the  need  of  ;i  larger  building,  it  will  be  recalled 
that  for  :\  long  time  !>,-i-t  the  f^resideut's  annual  con- 
\crs.-i/ione  has  h:id  to  be  held  on  two  evenings  when 
gi\cn  in  the  ln->titnti(in  building,  or  at  the  .Albert  Hall 
if  on  one  night  onK  .  The  annual  dinner,  again,  has  also 
had  to  find  /(i,(//i'.v  otln-r  than  th.at  in  Cie;it  (leorge 
Street.  I'in;ill\,  oil  the  occasion  of  the  .annual  Presi- 
dent's .address  and  wlienexer  a  s]ieci;illy  iutei-esting 
i)aper  has  l>een  read,  the  iire.sent  theatiT  has  been 
crow(le<l  to  suffocation.  Members  will  therefore  only 
be  too  glad  to  be  inst riuuental  in  renu)\ing  this  blot  on 
the  iirestige  of  their  institution. 


Producer  Gas  Automobile, 

and  the  fuel  liop]>er  .ire  placc<l  between  the  engine  and 
the  d.ash-Iio.ard.  (H-cnp\ing  only  iS  in.  of  the  length  of 
the  vehicle.  The  LO'.ate  ;iie;i  is  ,-ibont  one  s(iu;ire  loot, 
and  writer  is  spr;i\cd  through  a  iio//le  in  the  centre  ol 
the  gri<i  on  wliuli  llie  co.al  rc-ls.  Tlie  hopper  above  h;is 
three  (ipeiiiiiL;-.  <iii  the  to|"i.  clo-ed  b\-  g.-|s-ii-lit  co\eis. 
;ind  the  c<::il  c.ip:icil\  is  over  3  cw  t ,  Two  nl  the  open 
iiiL;s  ;iif  till  Irciliiiu;  in  Cd.'il,  wliile  the  ceiiire  one  pi'o- 
\i(les  tor  lliiTc  p(<iloi-:iti-(l  dust  iiit  ercepi  iilg  Ir.ays,  The 
g.as,  .after  p.'issiiig  lhrou.L;h  these,  is  led  to  ;i  coke  scrub- 
ber under  the  fr.ime.  .and  thence  b\  .another  pi)ie  tn  a 
mixing  chamber  .alongside  the  liopper.  Here  ;i  regu- 
l.ited  ipi;imit\  111  .lir  is  .adniilled.  and  the  mixture  p.asses 
on  tn  the  engine  t  ]M()ttle-\  .ah  c  The  blast  for  the  pro- 
ducer is  obt.aiiied  froin  ;i  rot:ii\  blower,  drixen  Irnm 
the  eiiuine.  Tlic  w  ater  spr,'i\  .  which  i-,  iisrd  in  the 
pro<lncer  instead  ol  ste.ani.  is  Imi-cd  Irnm  :i  t.mk  bv  a 
riit.arv  pump,  which  is  under  tlic  nicest  regnl.alion.  The 
cntriil  .if  ;hr  whr.lc  ;ipp;ii:it  ir.  h\  the  dri\er  is  carried 
,,IH  b\  (ine  lexer  for  the  i^inlidii,  one  lor  the  w.ater 
injeclioii.  and  one  tor  the  en-ine  throttle,  .and  b\  an 
air  cock  for  le-nlatiuL:  the  air  snpplv  to  the  mixer.  To 
start  np  the  \ehicle  Irnm  cold  t.akes  .-ibout  ei,-hl  ininr.tes. 
This  vehicle  is  striking  exideiice  o!  the  truth  of  the  cou- 
teiilion  ol  ni.aiu  engineers  that  there  are  L;re.at  possi- 
bilities in  sii.-ilon  L^.-.s  ]iro(lueer  plan!  . 


MIDIANDIMOTOR^INSPECTION  CAR. 

.\  t\pe  of  ins])ection  car  which  has  been  adopted  by 
in.auN  r.iihvav  comp.anies  both  at  home  and  abroad  is 
th.at  ni.anuf.-Riured  bv  Messrs.  .Mld.ays  and  (  )nions,  of 
Ihrniingh.im.  <  >iie  of  these  \ehicles.  which  was  built 
foi"  the  Midland  U.ailw.av.  is  shown  in  the  acc(nn|i.an)  ing 


CIVIL   ENGINEERS'  NEW  BUILDING. 

■|'lie  col  p.i  .111-  :iieni]uMs  o|  tiic  1 11 -I  it  ill  ion  ol  ('ixil 
l-'.ngiiieers  now  iininber  betwc.Mi  S.ooo  .-iiel  0.000,  ::\\i\ 
the  present  luiililiiiL'  li;is  been  lound  in.adeipiat  (.■  lor  '-■.'.<'.■ 
time  ]iasi  ihe  (  imncil,  iherelore.  now  pri:|iose  to 
enter  into  an  .•i-iecinenl  with  ihe  (  io\  ei  iiiiieiit  lor  the 
sale  of  ihe  present  biiildiiu;.  :ind  tlie\  li;i\e  arrived  at 
an  inidersi.iniliii.L;  with  IIM,  '  Hiice  of  \\ drks  to  obt.iin 
;i  siie  on  which  .accoinnioilal  ion  will  be  provided  th.at 
<oiild   not   be  ■■i\en  on  the  pre-cnl   she.       I  his  site  is  at 


Inspoction  Car    .11  Ihe   Midland    Railway 

iilnslr.-ilioii.  kexersible  scats, -iri-  litti-d.  .and  the  control 
L',i-.ir  is  so  .inaiived  lli.il  the  nispeclors  can  .alw.ays 
oicnpN  tin-  iront  sr.il  ,ind  ihe  dri\er  the  one  behinil. 
ihe  main  lianie  is  (d  chinnel  steel,  strengtheneil  by 
iMdss  ineniliers.  which  .are  secnrtd\  rixetled  to  the  main 
fi.anie.  .and  slreiiutheiieij  by  gusset  pl.ates.  An  tinder- 
fr.ame,  innniiiL;  the  whole  length  (d  the  main  frame 
(whicli  ii  considi-i;ilj!\  st  reiii;!  hens  1.  carries  the  motor, 
eli.an;.;e  L;e.ar,  ;iiid  control  niech.anism. 

The  cars  c.an  In-  lltted  wilh  .an  S  b  li,]i.  single  c\liiuler 
(iii;iile,  with  splash  Inbiii-at  ion.  or  .a  10  blip.  tw(i- 
evliiider    eni;ine,    h,a\iiig    torced    lubiii'.ation,    according 
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to  rcciuiicmcnts.  The  ,t;c;iriii,t;  is  nirnn!,'cd  to  i^ivc  two 
speeds,  aiul  to  iiiii  tne  c;ir  witli  llic  same  elliiieiicy  in 
cillier  ilirectioii.  Tlie  various  units,  viz.,  the  coninui- 
tator,  water  ininip  and  oil  pinnp  .ire  mounted  on  the 
engine  itself,  and  driven  by  enclosed  geariiif;.  The 
engine  is  fitted  with  a  spcei.il  twin  carburettor,  each 
cylinder  liaving  its  own  petrol  jet,  mixing  chamber, 
and  automatic  air  valves,  thus  enabling  the  mixlme  U> 
be  correctly  adjusted  for  each  cylinder.  The  i,i;nition 
is  by  high  tension.  trcnd)ler  coil  and  accumulators.  The 
brakes  are  of  llic  usual  railway  p.ittern.  .iclinjL;  on  the 
tyres.  The  cajiacity  of  the  petrol  tank-  is  about  eight 
gallons,  which  is  sullicient  for  runs  of  J50  miles  and 
over,  though  tiie  jietrol  consumption  naiurallv  varies 
according  to  the  conditions  under  which  the  car^  are 
used.  Parattin  caiburettors  can  be  lilted  for  use  in 
districts  where  [>ctrol   is  imt  readilv  obtniii.Tble. 


ELECTRIFICATION  OF  SUBURBAN  RAILWAYS. 


L!v  li.  (ii)oi  oi\  ; 
A  lew  years  ago,  the  work  being  done  in  liic  conver- 
sion of  certain  railway  lines  from  steam  to  electricity, 
gave  rise  to  expectations  that  work  in  this  direction 
w  oukl  make  great  headway :  more  especiallv  was  this 
progress  anticipated  in  connection  with  the  eleclrifica 
tion  of  suburban  lines.  In  no  wise  have  such  hopes 
been  realisetl.  and  judging  from  the  present  outlook  it 
would  appear  that  some  little  time  must  elajjse  before 
the  prevailing  condition  of  indecision  is  removed.  This 
delay,  or  stage  of  piocrastination.  from  which  we  trust 
to  emerge  eventually,  is  not  brought  about  owing  to 
the  conservative  characteristics,  which  are  gencralh 
associated  with  railway  companies,  nor  is  it  (]ik  to  a 
want  of  appreciation  of  the  advantages  gained  by  the 
use  of  electricallj  oi>erated  trains;  neither  can  it  be  said 
that  any  engineering  dilliculty  arises  of  sufiicient  im- 
portance to  account  for  the  present  lack  of  progress. 
The  immovable  position  of  affairs  connected  with  the 
electrification  of  our  suburban  lines  is  entirely  d6e  to  the 
heavy  additional  outlay  necessary  to  carry  out  tlie  work. 
It  is  undoubtedly  this  all-important  question  of  cost 
which  at  present  holds  work  back,  and  the  only  conso- 
lation obtainable  is  in  the  knowledge  that  time  is 
rapidly  enforcing  the  necessity  of  providing  an  increased 
number  of  trains  and  an  accelerated  service,  not  onlv 
to  meet  the  increased  demand,  but  to  retain  the  passenger 
trallic,  and  it  is  at  this  i)oint  where  the  great  diHicultv 
arises  in  estimating  the  true  jxjsition  as  to  the  justi- 
fication of  expending  a  large  additional  sum  of  moncv . 
Several  railway  comi>anies  have  prciiared  or  hail  j^re- 
sented  to  them,  prospective  schemes  for  the  electrifi- 
cation of  portions  of  their  suburban  lines,  and  it  is  from 
such  estimates  that  a  good  idea  can  be  obtained  as  to 
the  principal  items   of  e.xpenditure. 

Taking  as  a  typical  case,  a  recent  estimate  for  {\iq 
l)roi)osed  electrification  of  some  98  miles  (single  track  1 
leading  from  a  central  station  to  several  branches  ter- 
minating about  10  miles  from  London.  The  scheme 
proposed  included  a  power-house  in  a  fairlv  central 
position,  also  the  erection  and  equipment  of  seven  sub 
stations,  with  rotary  converters.  The  track  and  sidings 
amounted  to  (>X  miles  of  single  track  to  be  e(iuip|)ed 
with  third  and  fourth  rails.  The  high  tension  feeders 
for  connecting  the  sub-stations  with  the  iiower-house. 
it  was  proposed  to  run  at  (>/x)(>  volts  ;ind  to  i.iv 
on  solid  system.  C)f  ihc  existing  coaches.  200  were  to 
be  provided  with  electrical  ef|uipnients  and  used  as 
trailers,  and  100  new  motor  coaches   were  to   l)e  i>ro- 


vided.     The  relative  cost  of  the  various  portions  of  the 
work  are  summarized  as   follows:  — 
y>./(X'   /ii/iii/'iii,iil.~t)X    mik-i   of   single   liaik 

with  3nl   .iiul  4ih   r.iil.s   iiuludin^   h|n;<  iiil 

vvork  ill  iS  jiiiK  iiim>,  iiu  ludiiig   ioi>  tros.s- 

iivcrs  and  .ill  iiv<lv-.iiv   low  Icnsiun  table:, 

sv\iithl)uai(l>.    alUT.iliun    Ui    signal     gear 

and    1;;    nidi's   nl    wuml    inotccUon  /j4o,oiiij     1,     .. 

/liii;iii,-   //'(«.ii'.  -  t'apailty    jo.oixi   kvv.,    turbn- 

Hciicralors.    irancs.    pipini,'.    sw  iti  lilxiard 

and  lighting  iJ5,iio"     "     ■■ 

lliiiltr    lloiisf.2^     biiiliT-s,     pumps,     ciono- 

niiscrs,    loal    loiivcyor',    water    Milteniny 

plant    and   (imlinj;  Ihhims      ...         ...         ...     1 1 1  ,ouu     u     << 

/I'lii/i/ii/t;.     F.nginr      liou  e,       ollitcs.       Ijoile.r 

li<iUst%    ajiil    njailvvay  ...         ...         ...      170,'joo     o     o 

Siiti-.S(<ilio>is.     y     Mib-slatiiins,     0    <  iinlaining 

4-u>jij   kvv.    si-ls    and    1    lonlaining    3-501-) 

kvv.   rotary  i  onveiters,  switi  ligf.ir,  trans- 
formers, cranes  and  building  ...         ...     140,000    n    u 

/•'(■(•(/en. —Laying     complete   40     milrs     liigli- 

Icnsion  feeders  on  solid  system       ...         ...       So.ooo    o     o 

A'ol/iiig  .S7«fA.— Trailers  240;  eloctriial  cipiip- 

incnt     for     the     conversion     of     e.visiing 

roaches;   motor  coaches    (loo),    including 

ei|uipments  body   and    trucks  ronipletc     ...     320,000     o     o 
(  iirshidi  and   W'orks/iofts.     .Mieration  lo  and 

extension    uf   e.xisting    ~licds     .ind     vvork- 

sliojis  ...         ...         ...         ...         ...       40,000     o     <" 

£  1 , 2  jO,ooo     o     o 

file  above  figures  .give  a  very  lair  idea  of  cost  for 
the  various  sections  of  work  that  would  have  to  be  car 
lied  out  for  the  installation  of  electricity  as  a  motive 
power  in  id.ice  of  steam  haulage.  In  comparing  costs 
it  must  be  rememliereil  that  in  the  case  of  rolling  stock 
the  iieav  V  item.  •t3_'o.ooo  for  motor  coaches  and  altera- 
tion of  trailers,  could  justly  be  reduced  by  the  value  of 
llic  superseded  rolling  slock  that  would  be  reiilaced, 
inasnuich  as  the  locomotives  and  coaches  would  be  put 
to  use  on  some  other  portion  ol  the  line,  and  therefore 
retain  their  value,  which,  since  it  is  diverted  from  the 
electrified  lines,  should  be  put  on  the  credit  side  when 
considering   actual  cost. 

flic  additional  capital  outlay  for  the  scheme  under 
consideration  involves  the  CNpenililure  of  one  and  a 
quarter  million,  and  it  is  only  natural  before  adopting  a 
scheme  of  electrification  necessitating  so  large  an  outlay 
lo  endeavour  to  ascertain  whether  the  prospect  of  traf- 
fic returns  will  justify  the  extra  cajiital  involved.  There 
is  everv  reason  to  believe  that  traffic  returns  on  tfie 
lines  already  electrified  have  fully  justified  the  work 
carried  out.  and  that  fact,  combined  with  the  excellent 
working  results,  should  acl  as  powerful  factors  to  in- 
fluence the  adoption  of  electric  traction  fiu"  our  subur- 
ban lines. 

The  question  of  .system  to  be  adopied  is  generally 
understood  lo  refer  to  continuous  current  eipiipmcnts, 
using  the  ihird  rail  as  a  conductor  versus  alternating 
current  equiiniienl  with  higli-teiisioii  overhead  con- 
ductors, in  this  connection  our  exi>ericnce  is  mostly  in 
the  direction  of  continuous  current  with  third  rail,  using 
the  track  or  an  insulated  fourth  rail  as  a  return.  There 
was  undoubtedly  at  one  time  a  tendency  to  decry  at  all 
points  the  use  of  continuous  current,  mainly  due  to  the 
necessity  of  having  third-rail  conducUns  laid  along  the 
ir.ick.  and  the  fact  of  ihe  r.iil  being  .ilive  at  500  volts 
gave  rise  to  ;il;iini  on  account  of  llie  danger  incurred  to 
persons  whose  diitv  coiiifielled  them  to  work  on  the 
permanent  way.  .\  series  of  fatalities  occurred  at  the 
imcption  of  Ihe  work,  which  caused  a  iiiomenl;iry  jianic 
ill  the  public  miml.  but  now  it  can  lie  safely  said  that 
a  third  rail  can  be  designed,  embodving  various  recent 
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ini]iro\cinents  which  iihiiiini.se  daiiyer,  and  where  nece.s- 
sai'y,  it  can  lie  ellectually  guarded. 

The  roning  stuck  for  contiiuious  curi'ent  wurking  has 
lieen  brouyht  nii  to  a  high  state  of  efliciency,  and  excel- 
lent working  results  are  obtained.  V\'hen  considering 
the  adoption  of  high-tension  alternating  current,  it  must 
he  reinenihered  that  there  is  an  entire  lack  of  experi- 
ence in  this  country  as  to  its  working  and  adaptability 
to  the  conditions  ^\'hich  exist  on  our  suburban  lines. 
Before  referring  to  those  points  wliich  effect  the  work- 
ing and  construction  of  a  higli-tension  alternating  cur- 
rom  scheme,  it  would  be  as  well  to  considei  first  ol  ,ill 
what  it  would  cost  if  the  alnne  sulmiban  line  wa.-;  to 
lie  operated  on  high-tension  single-phase  system. 
y'r(tck.-'i)H    miles    of    sinyk'    track,    oxci  hciil 

equi|)inent  having  double  catenary  .susjicn- 

sion    and    cros^   girders  every    Go    yards ; 

I  rack    bonding    and    (opper    return    higb- 

tension    fe<xlers    and    special    work    at    iS 

junctions,    loo    cross-overs,    bridges    and 

tunnels,  also  seclioii  switches  and  alteia- 

lions   to  signal   gear,  etc.      ...         ...  ^464,030    c     o 

/-",!,'///(•   //oust'. — Capacity   25,000    ku.,    lurbd- 

generators,    cranes,     pi])ing,     suilrhbnaid 

.nid    lighting  ...         ...         ...         ...      iOS,ouo     o     u 

/)'('//''/      //cnisc-  24    boilers,     pumps,     (-(un"- 

niiM'r--,    coal    ccmA'oyors,    water    sofitening 

plant   and   cooling   toners  ...         ...      144,01)1)     o     o 

/>iiil(/i>!gs.   -Engine       liouse,       otiucs.       bmlri 

house,    and   roadway  ...         ...         ...      i(jo,ouo     o     o 

.S///(-.S7(///rt;;i,— Each    of    7,500    kw.    capacity; 

4    sub-stations,    containing    transfoiiners. 

l)lower-,    switcligeai,     cranes    and     budd- 
ing ...  ...         ...         ...         ...  ...       So, 000     o     o 

/■'/■fdris.      f.aynig    (ompkie      ?o     miles     liigb- 

tfii-ion   cable    l.dd   on    solid    system  ...        1)4,000     o     o 

/\'iiHhi!^    StDck.     Trailers    240;     single-ph.ise 

e(|uipment,  for  the  conversion  of  existing 

(oachcs,  motor  coaches     (100),    including 

equii^ments,  bodies,  trucks,  and   bow  col- 
lectors  complete  ...         ...         ...  ...     4io.)joo     o     o 

Ciin/irds  (till/  ic'crks/ii'/'i.  ,\^  hciorv  ...         ...       40,000     o     o 


/i  .^Oei.noo     c)     (I 

l''roni  this  it  will  be  seen  that  to  ecpiip  the  line  under 
consideration,  with  high-tension  single-phase  ,il 
ternatiiig  curicnl  involves  an  approximate  out- 
lay of  £1,516,000,  as  against  £1,261,000  for  low-tension 
continuous  current,  showing  an  additional  capital  out 
lay  of  £255,000  for  high-tension  system  in  excess  of  that 
lor  low-tension  system.  The  (|uestion  which  n;itur,ill\ 
arises,  and  requires  some  exiilanation,  is  under  what 
sections  of  the  work  is  this  additional  outlay  incun-ed  ? 
In  the  first  case,  the  etjuipmeiit  of  track  is  ncaidv  twice 
as  costly.  This  can  be  readily  understood  when  ment;ill\ 
comparing  the  difference  between  the  labour  and  con 
stnictional  difticullies  involved,  Vov  instance,  cm  \  i.i 
ducts,  where  no  room  can  be  obtained  to  erect  poles, 
special  and  exjiensiNe  supports  ha\e  to  l)e  erected  on 
the  face  or  outside  of  bridge  to  suiijiort  them,  ;ind  on 
the  top  of  these  poles  trellis  girders  are  fixed  to  si)an 
the  tracks.  These  girder  spans  are  erected  everv  50  or  (io 
yards,  and  at  such  jdaces  as  stations,  embankments 
and  tunnels,  special  arrangements  have  to  be  taken  into 
consideration.  Then,  again,  o\er  e;u-h  track  a  cojiper 
conductor  is  suspended  from  two  steel  catenary  cables 
(making  six  wires  for  a  double  track),  with  a  mass  of 
hangers  from  the  catenary  wires  to  the  copper  con- 
ductor, and  when  it  is  considered  that  this  work  has  to 
be  done  mostly  under  congested  and  complicated  con- 
ditions, and  without  hindrance  or  danger  to  the  con- 
tinuous traffic,  it  will  convey  some  idea  of  the  difference 
in  cost  compared  with  tlie  erection  of  a  steel  rail  a  few 
inches  fioni  the  ground. 


Ill  llic  cngme-lioiisc  the  capacity  is  increased  25  per 
cent.,  this  is  due  to  the  lact  that  the  energy  consump- 
tion will  be  quite  3c)  ])er  cent,  greater  under  singic- 
jihase  than  under  continuous  current  working,  this  being 
urought  about  by  the  extra  weight  of  single-phase 
equipment,  which  is  from  25  to  40  per  cent,  heavier  for 
a  loaded  train  of  given  capacity;  also  the  electrical 
losses  in  the  motors  are  greater  thrin  with  the  con- 
tinuous current  railway  motor. 

The  sub-stations  show  a  considerable  sa\iiig  in  cajii- 
lal  outlay,  and,  of  course,  will  not  require  the  main- 
tenance or  attendance  that  rotary  machinery  requires, 
but  this  question  of  saving  in  labour  is  not  considered, 
inasmuch  as  it  is  [iractically  neutralised  by  the  extra  cost 
of  maintaining  and  running  a  larger  power-house. 

riie  feeders  show  a  tangible  saving  of  £16,000,  which 
is  due  to  there  only  being  four  sub-stations,  which 
therefore  require  a  smaller  number  of  high-tension 
feeders  to  connect  them  with  the  power-house. 

Rolling  stock  necessitates  a  heavy  additional  outl.iy 
of  £90,000  in  excess  of  continuous-current  equiinnent, 
and  it  is  doubtful,  in  view  of  recent  estimates,  if  this 
excess  is  not  too  small  a  iigure  to  allow. 

I'Voni  a  practical  point  oi  view,  it  might  fie  as  well  to 
consider  the  points  which  arise  wdien  adapting  the  hi.gh- 
tension  single-phase  system  to  cnir  existing  suburban 
lines.  It  camiot  be  saiil,  in  view  of  the  complicated 
and  congested  conditions  under  which  most  of  our 
suburban  lines  are  run  and  constructed,  that  the  adili- 
tional  erection  of  high-tension  cojiper  conductor  and 
catenary  wire  oxerhead  can  be  viewed  in  a  favourable 
light  compared  with  third  rail.  With  tliird  rail  certain 
ditticullies  are  met  with  at  junctions,  but  it  has,  so  to 
s[)eak,  a  right  of  way  a  few  inches  Irom  the  ground, 
and  there  is  no  difficulty  in  negotiating  curves,  viaducts, 
stations,  tunnels,  bridges,  etc.,  and  the  hindrance  to 
traftic,  and  danger  to  men  is  comparatively  small,  as 
the  rail  can  be  instantly  dropped  or  picked  up  without 
loss  of  time.  It  would  here  be  of  interest  to  enumerate 
some  of  the  drawbacks  in  the  construction  of  high- 
tension  single-phase  equipment  on  our  suburban  lines: 

1.  The  total  cost  of  equipping  a  typical  scheme  with 
high  tension  single-phase  equipment  to  track,  power- 
hcuise,  sub-stations,  and  rolling  stock  complete  is  17 
\o  _'0  per  cent,  higher  than  with  continuous  current. 

J.  The  efliciency  and  range  of  power  is  not  so  good 
with  single-phase  motors  as  with  continuous  current. 

3.  Rolling  stock  equipment  is  nearly  three  times  as 
heavy,  and  a  loaded  train  of  given  capacity  is  35  per 
cent,  lieaxier  than  with  continuous  current. 

4.  flic  power-house  is  -'5  to  30  per  cent,  larger  in 
capacity  to  supply  the  greater  energy  consumption  ol 
trains,  which  is  often  estimated  to  be  40  per  cent, 
greater  than  with  continuous  current. 

5.  The  overhead  equipment  costs  anything  from  two 
to  four  times  as  much  as  third-rail  construction,  in  addi- 
tion to  obstructing  signals,  owing  to  the  overhead  cop- 
per conductors,  catenary  wire,  supporting  poles,  cross 
girders,  and  guard  and  suspension  wires;  and,  as  be- 
fore mentioned,  the  difficulty  of  erectmg  poles  on 
bridges,  embankments,  viaducts  and  stations,  and  the 
danger  of  running  high-tension  conductors  under  damp 
tunnels,  must  be  taken  into  consideration. 

It  should  also  be  remembered  that  there  are  lew 
systems  cmiiloying  electric  haulage,  that  cntiiel\  cjis 
pense  with  steam  traction,  and  under  these  circum- 
stances the  corrosive  effect  of  hot  gases  and  steam 
emitted  from  a  locomotive  chimney  will  have  very  seri- 
ous effect  on  the  life  of  the  steel  and  copper  wires,  and 
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slill  more  serious  will  be  the  cfTcct  011  iiisulalioii.  since 
the  conductors  are  erected  directly  over  the  centre  of 
the  track,  and  only  a  few  feet  from  tlie  locomotive  up- 
take. It  will  be  readily  understood  what  an  enormous 
heat  the  network  of  wires  will  he  subject  to  at  those 
points  where  locomotives  stand  for  any  lenyth  of  time, 
or  constantly  stop.  The  serious  dctei-ioralion  of  llic 
ironwork  on  l)ridj;cs  and  station  roofs  is  constantly  be- 
fore our  notice,  and  such  knowledv^e  |L;ives  rise  to  seri- 
ous questions  as  to  depreciation  and  upkeep  of  over- 
head construction. 

It  would  be  only  fair  to  say  that  only  a  fractional 
part  of  this  expense  would  l)c  necessary  for  the  main- 
tenance of  third-rail  work,  besides  which,  the  danger 
attendant  on  repairing  and  dismantling;"  hi.i;h-tension 
o\erhcad  work  in  between  trains  could  not  be  enter- 
taineil  with  any  deijree  of  safety.  The  disconnectin.i; 
or  repairint^'  of  third-rail  is  only  confmed  to  shorf 
len.^ths,  which  can  be  taken  off  the  insulators  and  re- 
connected in  a  few  minutes,  without  callini:;  for"  skilled 
labour. 

NEW  NORTH  EASTERN  TANK  ENGINES. 

The  North  I-Lasterii  Railway  Compan\-  have  just  re- 
cently completed  at  their  Ciateshead  works  the  txriSt  of 
a  new  type  of  tank  locomotive.  These  enijines  ha\e 
been  designed  l)y  Mr.  Wilson  Worsdell,  chief  mechani- 
cal engineer,  primarily  for  operation  over  the  .Scar- 
borough and  \\  hitby  branch  line,  where  there  is  the 
tortuous  climb  of  1  in  40  up  to  the  I'eak  Sunnnit.  (  )n 
this  stretch  of  line  ditliculty  has  hitherto  been  e.\])eri- 
enccxt  iiT  handling;-  the  hea\y  stunmer  tourist  IralTic  with 
the  0-4-4  t.^l'C  of  tank  en.ijine  which  is  in  .i;cnei-al  use 
throui,^hout  the  Xorth  I^astern  Railway  system.  The 
new  locomotives,  whicli  are  of  the  4-6-0  wheel  arran.ije- 
nient,  Iiave  been  provided  wilh  not  only  a  i;reatly  in- 
creased adhesive  weight,  but  they  ha\c  a  larger  ratio 
of  grate  area  to  heating  surface  when  compared  with 
the  0-4-4  type.     The  bogie  wheels  are  3ft.  i-{in.;  and  the 
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coupled  wheels  5ft.  1  |in:  in  diameter:  the  bogie  ivhcel- 
base  being  Oft.  Gin.  and  the  coujilcd  wheclbase  uft.  Gin., 
while  the  total  engine  wheclbase  is  _''ifl.  ^in.  The 
cvlinders  are  inside,  i9in.  diameter,  with  a  jOiii.  stroke 
and  thev  are  titled  with  jiiston  valve>  underneath  and 
connected  to  the  crank  axles  of  the  leading  coupled 
wheels.  The  boiler  barrel  is  lift.  long.  4fl.  qh\u.  in 
diameter,  and  has  its  centre  line  pitched  ^ii.  _'in.  above 
rail  level.  The  working  pressure  is  ijolbs.  per  sq.  in. 
The  total  heating  surface  amounts  to  1,312  sq.  ft.  to 


which  the  tubes  (J25  in  number  and  ijin.  in  diameter), 
contribute  i,iS2  sq.  ft.  The  grate  area  is  J3 
s(|.  ft.  'i'lie  engines  have  side  tanks  with  a 
capacity  of  1,500  gallons,  and  there  is  space  at 
the  back  for  j{  tons  of  coal.  Westinghousc  and  hand 
brakes  .are  fitted.  When  empty  the  engine  weighs  55 
tons  17  cwls..  and  in  working  order  69  tons;  to  the  lat- 
Ici'  total  the  coupled  wheels  contiibnte  5_'  !<in^. 


NEW  TYPE  OF  HOPPER  WAGON  FOR  THE 
ASSAM-BENGAL  RAILWAY. 

The  rolling  stock  C(|uii)menl  of  the  .\ssani-]jengal 
Railway  .system  has  recently  been  increased  by  the  i)ro- 
\ision   of  60  hop])er   ballast   wagons   and    two    plough 


.  Hopper  Ballast  Waj^on  with  ellliersido   Door.    ' 

vans,  constructed  by  the  Leeds  k'orge  Company.  The 
hopper  b.illast  wagons,  one  of  which  is  illustrated  in 
the  accompanying  i>hotogra[)h  (reproduced  by  courtesy 
of  Indiiiii  lliigiiiccring),  arc  of  all-steel  construction. 
The  wagons  have  a  length  over  buffers  of  17ft.  loin., 
and  over  headstocks  I4fl.  kliey  have  a  width  (outside) 
of  6ft.  /in.  while  the  distance  from  rail  level  to  top  of 
side  of  wagon  is  6ft.  jin.  The  inside  diinensioiis  are: 
Length,  14ft.  iin.,  and  width  (jft.  Oiin.  The  wheels 
have  a  diameter  on  tread  of  _'ft.  4in.  The  wagon  wheel- 
base  is  Sft.  The  journals  arc  7iu.  by  3iin.,  the  centres 
(it  journals  being  4ri.  Nin.  Tlie  wagons  are  titled  with 
ihc  r,eeds  I-'orge  C'onii)any's  patent  either-side  door 
operating  and  locking  gear,  the  jirincipal  feature  of 
uliicli  system  is  that  the  lio|>iier  cm  be  worked  from 
cither  side  of  the  wagon  and  the  door  o]iene(l  to  any 
dc-ired  extent.  The  wagons  illustrated  replace  rolling 
-,tock  which  w.is  tilted  with  a  gear  operated  from  one 
side  of  the  wagon  only,  and  only  enabling  the  wagon 
iiopper  to  be  opened  to  its  full  extent.  The  doors  arc 
o|icned  and  dosed  by  turning  the  transverse  shaft  which 
gears  bv  means  of  worm  and  wheel  into  the  longitudinal 
shaft.  The  longitudinal  shaft  carries  levers  fixed  to  it 
connccteil  by  links  to  toggles,  the  bottcnn  ends  of  which 
;ire  attached  to  the  door  at  the  ojiposite  side  to  the 
hinges.  (  Iwing  to  the  employment  of  the  worm  and 
wheel  the  doors  can  be  opened  either  to  their  full  ex- 
tent or  to  anv  intermediate  point  desired,  and  automati- 
cally held  there  bv  the  friction  of  the  worm  and  wheel. 
The  worm  and  wheel  arc  also  the  means  of  providing 
■^utiicicnt  power  to  enable  the  ojjer.ilor  to  close  the  door 
auaiii'-t  the  lo.nl,  if  nccessarv. 


K.iil»a>    Nalidiialisntiiiii. 

lli<r  I.uiuloii  riini-S|miul<M 
-,ii(l  (lie  Knuli-li  railw.iy 
\\A<.\  ari!-''n  f>M  two  vc.ii' 


111  ill.-  iciiii-i-  lA  .111  iiiliM\i(\v  willi 
1  of  llic  '/'iiii/>.\.  Ml.  IJoxil-Oor^^o 
i|ii<'~iiiin   «.i-  \\\c  mo«l   ■.(•rinii^  wliirji 

.Miliiinj^li  t.iMnirin},'  Sl.itc  jmrrlia^c 


from  tlie  economic  point  of  view,  he  I'eaiod  llie  iioliljial  conse- 
quences of  sucli  a  step. 
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NEW    AMERICAN    "PACIFIC"    TYPE    LOCOMOTIVE.  '"^^    ai.^incs    .K-vcl,.,,     a     niaxin.u,.,     liactnc     clloit     ol 
.  _'i).ji)nlli>.      l',s])ccial  aUciilicm  wa-i  |)ai(l,  in  woikiiij;  niil 

An  (irdcr  (ii|-  liirl\   •■I'ariiic"  l\|n'  lncniiuiti\  L'>  fur  llic  ihf    dc^i.i^n.    tn    pi-dviclc    a    liDilor    ol    llic    1ii,l;Iic.sI    capa- 

Ncw    ^iirk    Central    and     llu<Ki)n    l\i\er    Railinad.    wa'-  cit\,  and  in  llii^  respect  llic  dcsi-n  i-^  cnnsidcraJjly  alxnc 

recently  ct)niiilcted   li\   tlic  Anicinau   I  .i>ci)nMiti\  e  ('mn  iiic   a\cia;;e    "I'acilic"   t\pc  engine.     Tiie    l)()i!er    is   of 

pany   at   tlicir  Sclicnccladx    winks.        As   tlicse   aie   llic  tlie    I'adial    sla\ed    l>pc.    with   a    conical    shaped    middle 

hcaxicst  passcni^er  engines  c\cr  Ijnill   lor  llic  New    \  oik  rini;.   ihe  outside  diametei'  of   the   front   riiiL;   hcilii^'  ()ft. 

C'enlral,   it    may   he  inlciestinL;   to  conipaie  their  dimeii  ll   contains  _:iS_'  inlies  (jin.   in  diametei'  and  joft.  luil.t;  I, 

.sions   with    the    (  ■ri'at    Western    "racilic"    t\pe   loccnno  and  |iro\ides  a  total   healiui^   surface  (d   .^.Jio  scp   ft.,  of 

ti\e.    which   was  ilhislialed  and   descrihi'd   m  Till:    l\\ii  which  the  tiihes  coninhnte  .^ijNj  s(p   fi.,  and  llie  hrcho.x 

w  \\     TiMis    of    I'ehiiiarv    S   last.       The    latter   en.L;ine    is  and  arch  liihe--  the  remainder. 

not    only   Ihe  Inst   cd   its   t  \  pe  to  he  pku'ed    in  ser\  ice   in  In  the  followini;  lahle  we  L;i\t'  llie  leading  dimensions, 

(neat    llritain,  Imt   i-~  aUo  1  he  l]ea\  iest   loeoniot  i\  e  in  the  etc..    of    the    (.reat    Western     and    .\e\\      \ink     (eiilrai 

country.  "racilic"   I  \  pe   ]oc(iniii|i\  e'-.      I  or  the  purpose   of  com 

The     .\ew     ^  oiT     (eiilral     "I'lcilic"     t\pe    eiiL;iiies.  paiison.    the    .\merican    weiL;hts   are    ,L;i\eii   in    Jui,i.;lisli 

which    ail'    ilhislraled    herewith    li\    the    conrtes\    of   tin'  tons:  — 


New    York    Central    "Pacific"    Type    Locomotive. 


Section  |of    Fire-box,     Boiler,    and    Smoke-box    of    New    York    Central    "Pacific"    type    Engiiu 


jiuilicay   and    liiii^iiici'iiiii^    A'li.cw.    ol     L'hic,iu;o,     t.dx 
the   place   of   ".\tl.intic"   t\pe  locomotives,   which    li,i\ 


(,.\\.K.  I'A^  UK.  .N.N'.i  .   r.\ura 

,iiH  «li.-.ls- h.uii.     ..  I.I'.  S'.ui.  ..      (>ll.  /in. 

,  ,      ,,  ,      .  ,,        .  ■,  ,         .  w^ir  «li,<ls-.liani )lt.  JiA.  ..       3lt. 

been  superseded  because  their  adhesion  was    considered       I  nil m^  « hot-Is dunn.    ..  nt.  sni.  ..     411.  jjin. 

imsatisfaetiny    for    startiiiL;    |inrpose-.      In    i;eiieral    de        (vlnidiTs    1 5111.  b>   j'lin.       ..     j.'in.  !>>■  jsin, 

si.^n,    the   new   en.L;mes   are    similar    to   the    i.ake    .Shore       '''''''',''ii,,. ''.hu'!^       '"■^'"■■'^■"  .  .^^  .,,H 

and    .Micliiu;.an    .Simlheni     "I'acirics,"    which    were    Iniilt      lioiliT-ilin'ni.    ...'.','.'.'.. '.  (ii\  '  ..     ''it. 

for   th.it    hue    last    >ear    li\    the    s.ame    linn.      The    latter       Ik- itin.i;  surlatc-tuiies   ..  .?,j4j>i.  it 

engines   took    the   place   of    the    "Prairie"    t\pe   as    the  ■  ■      — ^'r'mx..  15Stq.it 

■■,,,.,  ,  ,  ■,  ••  ■■      — total      ..  >  4UU  sq.   It 

Standard  hiLjii  speed  iijissen^er  enL;me  on  tli.it  ranwa\.      Cratcarea 4J  sq,  ft. 

and  are  now    IrinliiiL;'  all   its  important    trains.   inclndin.L;       \\  oiUin.i;  pxssure     jj;  lbs. 


Ihe   Twentieth    (.eiiturv      Limited.      It    is    nroh.ihle    th;it  f'.i^tivc- riio.  t -■.)4,?oll>^ 

•  1  l-.n^nu-  \\lurl  b.ise i4lf.  Oiu. 

tills  new   class   will   become  the   stand.ard   t\]>e  ol   lie;i\y  Ki^^id  whirl  b.ise 1411. 

p,tssen,L;er  locomotive   loi"  the   .\e\\    ^'ork  t'entral   lines.  I-ai.^uu- .m.l  tm  hi  uh'rl- 

lii    working;    order,    these    enL;ines    li.ive   ;i    total    wei.^lit  n,  .'I'TiioVi  1     K  i 

ol     iiS;    Ions   I  l'aiL;lisli ).   ol    which    iieaiK    So  tons   is   on  hn.    i.i   l.nil.r. 

Ihe    dii\in<4    wheels.  llie    cxlmdeis    are    Jjiii.    in    dia  \\ii,i;iil  in    uwikmi.;  onl 


'lit.  ".'.ill 


meter   hv   jSiii.   in    stinke.       llie   driviim    wheels  are  dft. 


—  .■iiL.ine      1(7  trills  >  c\v  t 


.M,S.'  .sq.   ft. 
_'2S  sq.  It. 
4,Jiu  .sq.  ft. 
;iii  sq.   feet. 
.'..o  lbs. 
-•.i.j.iM  lbs. 
V'lt.  ('111. 
i4  It. 

ii;lt.  Mill. 

•lit.  1)111. 

I  iS  tons  I  1  cwt, 


45  tons  I  5  i.ut.      .  .      7.S  tons  5  lwI. 


7111.  in  di;iineter  and  with  a  woikiiiL;  pressnre  of  joolhs.       thiio— total 143  tons        __     ..     nj-:  toub! 
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CO-PARTNERSHIP.* 

Hv  Sir  Gkoiu;k.  Livkskv. 
The  niiltiial  lolalidiis  of  o.ipital  and  labour,  nf  ciniilnyor^  and 
empKiyt'd,  arc  in  a  mi>«t  unsatisfacton-  tondiiioM,  and  liavc 
l)een  so  lor  many  voars,  and  tlitMc  i>  no  indiialion  tli.it  iinlr>s 
a  radical  tliangc  in  tlu-ir  rclalion>l)ip  <  an  be  rffi-itcd  any 
improvi-mont  can  be  cxpt'ctcd.  The  ^;reat  industrial  army  is 
divided  into  two  separate  .ind  disiinei  bodies,  each  with  iis 
own  independent  organisation,  agj^ressivc  on  the  sido  of  labour 
and  defensive  on  that  of  rapital,  both,  however,  ready  for 
war  at  any  time,  making;  the  position  at  best  only  an  armed 
peace,  which  often  breaks  into  actual  war,  damajjiny  both 
sides,  inflicting  much  suffering  on  innocent  people,  and  in- 
jurious in  many  ways  to  the  nation,  llrcat  efforts  have  been 
made  by  the  parties  interested— by  public  bodies,  by  Govern- 
ment departments  and  others-  to  find  a  remedy.  Conciliation 
boards  and  arliitration  courts  are  the  usual  form,  but,  although 
oftfn  Micci'ssful  in  staving  off  an  o|H'n  contlict,  they  do  not 
go  to  the  root  of  the  evil.  They,  at  best,  are  only  ])allialivc 
not  preventive.  They  do  not  touch  the  evil  at  its  source  by 
removing  the  cause  of  dispute^.  They  do  not  unite  the  two 
wings  of  the  industrial  army  into  one  compact  body  or  make 
the  interests  of  employe)  s  and  employed  identical,  and  until 
this  is  done  there  will  nevi'r  again  l>c  real  and  abiding  peace. 

\Va(;i:-Hirk  Svsti;\(. 
The  w.ages  or  hiring  system  of  payment  has  had  its  day. 
and  no  longer  satisfies.  It  must,  therefore,  be  altered  or  sup- 
plemented in  such  a  way  as  to  identify  the  interests  of  em- 
ployers and  employed  and  make  them  one,  not  only  in  regard 
to  wage-earners,  but  to  all  employees.  The  essence  of  joint- 
sto(  k  enterprise  is  partnership,  and  the  ideal  is  to  imbue  every- 
one interested  in  a  joint-tock  company  with  its  spirit,  and 
that  all  should  have  a  material  stake  in  the  concern.  There 
is  a  difference  of  degree  or  position  between  the  salaried  staff 
and  the  wage-earners,  but  to  both  the  same  principle  applies. 
Moreover,  each  is  in  many  ways  concerned  with  the  other. 
They  obtain  their  livelihood  from  the  same  source,  and  come 
in  contact  with  each  other  at  many  points;  then,  a  happy, 
contented,  willing  body  of  wage-earners  tends  to  make  the 
task  of  those  in  a  higlier  position  easy  and  pleasant,  while 
the  (ontrary  is  anything  but  pleasant.  But  I  need  not  pursue 
this  point.  You  have  asked  me  to  give  an  address  on  co- 
partnership, which  renders  some  reference  to  the  relations 
between  the  two  sections  of  employees  necessary. 

Thk.  Prksknt  .Sm.vnox. 

I  take  your  request  a-S  evidence  that  the  responsible  otViccr- 
and  the  staff  of  the  dn-at  Western  Railway  regard  tlie  present 
ittiation  as  unsatisfactory  and  needing  reform  or  amendment. 
No  one  can  can  forget  the  unrest  of  the  past  year  ;  and, 
although  the  public  fears  have  l)een  allayed,  and  the  dovern- 
ment  has  made  it  clear  that  .-inything  like  a  general  railway 
strike  would  lx>  a  menace  to  the  piibli<  interest  and  safety  that 
cannot  Ix-  permitted,  the  evil  has  only  l?een  scotched.  The 
fpiestion  is  not  settled  -the  difference  remains;  but  the  very 
slow  moving  arrangements  for  concili.^tion  lx)ards  and  an 
arbitrator  will  prevent  an  outbreak  for  seven  years.  This  is 
good  so  far  as  it  goes  ;  but  it  c.mnot  unite  the  parties  in  a 
common  interest,  and  there  i-  the  possibility,  nay,  even  tin- 
prob;ibility,  that  it  will  stand  in  th<'  way  of,  and  retard,  a  real 
and  lasting  setth-ment.  .Against  this  fear  is  to  l)e  set  the 
significant  acticm  of  your  !0<iety  in  (hoosing  the  question  of 
co-partnership  for  consideration  at  this  meeting,  and  by  asking 
a  thoroughly  convinced  advocate  of  the  system  to  open  ilie 
discus-ion. 

P.^RTNERSHIP. 

^[az/ini  said  in  1.S58.  spe;dving  of  workmen  "  Vou  were 
slaves,  then  j-erfs.  \ow  you  are  hirelings.  Vou  h.ive  <-nian- 
cip;ited  yourelves  from  slavery  and  serfdom.  Why  should 
yini  not  emancipate  yourselves  from  the  yoke  of  hire  and  Ije- 
<  ome  free  produ<ers."  In  a  » ord  partners  and  owners  of 
property.  1  first  heard  this  some  10  nr  12  years  ago  froni  Lord 
firey.  liovernor-tleneral  of  Canada,  and  regarding  the  la  t 
M?nten(e  as  .1  prophecy,  it  at  once  larried  conviction.  Hut 
the  thing  had  been  done  before  the  prophecy  was  uttered,  by 
I-eclair,  a  house-painter  and  decorator  in  Paris  who  in  1.S4;, 
began  the  system  of  giving  his  employees  annually  a  share  in 
profits,  which,  being  inwsted  in  the  business,  ultimately  le- 
sulted  in  the  ownership  passing  into  their  hands.  The  same 
was  done  by   tiiKlin,   a  fire-gr.ite  and     love   maker,  of  Guise. 


in  France,  and  a  lx:giiining  in  that  direction  lia,s  at  last  been 
made  in  this  country,  so  slowly  do  great  ideas  grow.  Mazziiii 
mentioned  only  the  l.djourer,  but  the  prim  iple  of  partnership 
to  which  he  referred  applic's  with  full  and  eipi.-il  force  to  ,tI1 
einploy»>es  from  the  higlu-st  to  the  lowest,  ;ind  thus  would  unite 
all  in  one  common  interest,  a  grand  and  greatly-lo-be-desired 
consummation.  What  math:  the  (ireiit  We^lern  and  all  the 
railways  but  an  application  of  the  principle  of  partnershii;, 
for  these  and  joint-stock  undci<takings  generally  were  quite 
beyond  the  power  of  individuals, 

TiiK  Joint-Stock  .Svstkm. 

To  the  joint-slock  limited  liability  .system,  which  is  ihc 
greatest  pr.actical  application  of  p;irtnc-'r-hip  the  world  has 
seen,  do  we  owe  the  enormous  devc^lopment  of  industrial 
activity  in  the  nim-tcenlh  century.  It  h.is  been  almost  entirely 
the  work  of  the  middle  class,  and  to  it  is  mainly  due  their 
pre  ent  great  position  of  wealth  and  power,  influence  and 
numbers.  IJut  in  this  great  inheritance  the  working  classes 
generally,  ;ind  many  others,  have  neither  part  nor  lot.  To 
this  fact  is  very  largely  due  their  present  unrel  and  discontent, 
the  growlh  of  socialism  and  the  att.uk  on  proi>erlv,  cir,  what 
they  call,  c.ipitalism.  The  only  remedy  is  to  bring  them  into 
the  parlnershi]).  Why  should  not  the  twentieth  century  do  for 
•he  w.-rking  cla-ses  what  the  nineteenth  did  for  the  middle 
ria  ses.  The  da.y,  however,  for  asking  qtiestions  and  for  talk 
is  passed.  The  enemy  is  at  the  gate,  and  action,  too  long 
neglected,  has  become  a  very  pressing  necessity.  There  have 
l>een  faults  and  shortcomings  on  the  sides  both  of  employers 
and  employed.  Cajiital  has  not  done  its  part,  and  labour  has 
not  taken  adx  antage  of  its  opportunities.  The  former  can  give 
the  help  and  encouragement  needed  by  the  latter,  and  by  co- 
operating in  a  spirit  of  muuial  confidence  and  goodwill  the- 
position  can  l>e  saved. 

Pavmknt  iiv  Salary  ami  Wages. 

The  present  system  of  payment  by  salary  or  wages,  based 
on  the  law  of  deinand  and  supply,  is  not  partnership,  and  does 
not  create  that  close  interest  in  the  business  necessary  for  the 
most  successful  and  pleasant  working,  and  the  question  is  : 
How  are  the  great  majority  of  employees  to  become  partners? 
They  find  it  very  difficult  to  save,  and  the  few  who  overcome 
the  difticulty  can  only  save  small  anunints,  which  they  are 
very  unlitcely  to  invest  in  the  busines.  Then-fore  the  co- 
operation of  the  employer  becomes  necessary.  The  employer, 
however,  may  say— "  1  p;iy  my  workpeople  the  current  rate, 
why  should  1  do  more?"  One  answer  is;  'Your  wr.rkpeople 
receive  the  current  rate  of  pay  it  is  true,  but  on  the  other  hand 
they,  as  a  rule,  only  give  you  in  return  the  ciurent  r;»te  i>f 
work."  On  both  sides  there  is  much  of  the  "pound  of  flesh" 
theory. 

PRoriT-SllARiNc;. 

Some  years  ago  I  was  introduced  to  the  he;id  of  a  great 
manufacturing  concern,  whose  first  question  im  profit-sharing 
was -"  How  can  you  share  profits  if  you  make  none?"  I  re- 
I)lied  by  another  question^-'ls  not  an  interested  willing  worker 
wcirth  5  per  cent,  more  th.in  the  ordinary  worker  of  the  present 
day?"  His  prompt  reply  was- "Five  per  cent.,  say  Iwentv." 
It  is  in  the  nature  of  things  that  the  man  who  takes  a  re;il 
intere  t  in  his  work  and  his  cmijloyer's  prosperity,  which  is 
more  than  i-  understood  to  be  included  in  the  crmtraci,  is  worth 
something  Ix-yond  the  current  rale  of  pay,  and  the  actual 
e\|)erience  of  the  South  Metropolitan  and  other  gas  companies 
and  other  firms  who  h;ive  :idoptecl  co-partnership  is  proof  that 
this  is  sound  rea-oning.  Therefore,  while  the  current  or  mar- 
ket rate-  of  pay  must  be-  the  stand. ird.  it  is  necc-ssary.  if  (hi- 
best  service  is  to  be  obtaini-d,  to  do  sumetliing  mote,  and  thus 
profit-sharing  was  introdm  ed.  It  is  right  in  theory,  but  often 
fails  in  pr.iclice;  the  gc-ner.il  lomplaiMt  being  that  it  soon  lo^Cs 
its  efticacy,  and  does  little  ..r  nn  periii;inent  good  to  emplovi-rs 
or  i-mployed.  The  chief  rea  on  for  its  f.iilure  is  the  payment 
of  the  annual  l)<inii-  in  cash,  whereas,  if  invested  in  the  busi- 
ness, simple  profit--haiing  Ix-c  cmies  co-p.irtm-rship,  and  it  is 
in  this  way,  and  foi  the  gre.ii  m.ijority  of  employees  in  this 
way  only,  thai  the  money  for  investnic-ni  in  the  husine-s  .'is 
sliarehnlder«  or  paitners  can  bej-i.und. 

Dots    Co  I'ARTM  RSIIIf    V\\  ? 

Is  it  wiirih  the  irnnble?  Dm-s  it  p.iy  financially?  The 
answer  of  all  the  gas  iomp;inies  is  .m  <-m|)halic  aflinnative. 
Tlii-y  i-mpliiy  a  great  variety  of  bibi.ui.  p^-rhaps  not  so  gre.ii 
as  railway  companies,  but  not  f;ir  bi-himi.  and  a  verv  large 
pro[)orlion  of  their  men  of  many  grades  are  working  in  the 
"■Ireel--  where  effective  'iipc-r\  isinn  1-  itnpo-sb|,.,  Whethi-r 
this  or  that  class  of  men  c-arn  their  Ixinus  in  addition  to  their 
salaries  or  wages  cannot,  in  nn^st  ca-e-.  l>e  proved  by  figures. 
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!'f F'r'-'-ri:^  r'"«::  \r  "  "^  ;';;;rt;';ltr;l::;::\r;^J;ul";f:,::r,:;;';:.:f::;:: 

S;;;:Jr;'r:^':i;  r::-ri::;::  i:r:i^,,,:-,r^  ;:is-':;\,;::"J--::;;::,r,,;;?^,;;r^!-,,;;";,!";':;: 

;'::^rc  ;:;,;..  H;;:Un;;;;;i,': i,..., ..i,,, n,,. iJ,u,-.  .  -i-hk ou..,xauv  stck, 

^   '             ;                i       n          Mn      vein,    n  -Innu  ..uanhnt;    Ibr   o,d,n;uv   s,„<k  of  the   railway   ,,m>,.an,es.      ft   ,s 

,h,n    ,nnul>r,    ha-  h.-rn  .on.tamlv  d  m  ,      1,,,,^.  ^.^_  ^^^^    „,d,narv  .lo,  kh..kl.T.  that  th,.  nati.m  owes  its  railways. 

(  oNTi-ncrs  f>|.  SKkA  H  t..  .  ,f  i,  ,,„.,.  , ,-,.  ^,,,„  ivunul  the  money  and  took  the  risks,  with- 

(■„.,,„tn-,-   «o,k    under   aK.erm,-nl>   or  .ont.a.ts     '     ^          <  „        ^,,,,,;|,   „„.,,.   ,,„„m   ,,,,,,  ,^.,„   „„   railway^,   and   it   is   they 

uh„h   an-   not    rrnru.d    uitl,   ,a,.le  ^   o,    nuhHe.mt    m.  n    un     1  ^^^^^    ^^^^^^^^  l^_^_^  ^^^^^^^^    ^^^^^^  ^^^^__  ^^_^^.  ^^^^^^.^^^  ,,^^.  ^_^,;_.^  ,^^„.^,^.,^ 

llK'V    unpiovr.      Thr   Mo|,|MKr    ot    an    a-HM-ineii     niean.    •'    -■  ''1  '  ,      ^^^,,:,,.    ,,,    ,,„,             ,    .,,,(1    ,^,rowini;    dlfiirullies   of    working 

l-^eof  ,h,.| ,.      1,    ,-    ,h-ol,„ely  ■;'■"■:-' ^  l;!' J  n;            nd  il-    -l—    "  i"'    ■''-    Xeadv  ^tereaM-    of    tlu-    poreentase    of 

'"">    ■'-   '"   ''>'■    "■'>'"■'!    "t    ^>K>cenu-nt.    sla.uld    I).       V''   ''>    •  ^orkin..  .xi.en-.-.      11    llu^  rlaim   for  an  "all-grades  advanee  ■■ 

-'"■'"llv   .-sru  ,-,,1,    In,     „    no,,    ,t    Koo.l.  ,••'<;'»'     -''«;,''  „„,,  ,:■;.,  ,!,„   ,„,,   I,,,.,,  ,„.,eded,  the  whole  wonld  havo  Ix-en 

"'"'^"""    "'■    ;'"    ','■"'"             ;'■■    T\    "■',    ,  'i          ,           nd         V,;  lak.n    fron,    ihe   orcHnarv   dividend,    ledncint^    it   by   about   <nte- 

„„.    Ko..d    udl     H-   d,-,o,M,u,,^l    and     he    ■;'"•"'  \;^^.„;:  l,,|f.      The    talk    of    ,.      erion.lv   depreeiat.d    the    nrark<-t    valne 

l""'-'<-'l    '''■'.;,""■     "'""-    "'  '    "'"     '",';•,„„..  of    Ihe   or,l,na,v   M,.k..      1    am    no,,    and    never   have   been,    a 

"'''    '■"'■        ,''"    ''"';"•";■'"■;"    ;'"",,::„',;:  ,;,,,,.?.  .-ailu.,v   -h„,.h;,lcl<.r,   and    -o   ,an   speak  i.npartiallv   in   defenee 

J"^""-"''    '"""    MlM,u],na,.:-oi    In,  man  th,    pou    ,   '            "  .          ;   ,„„.,,,.,^    ,,,-    ,|„.    „,<,ina,-v    slo.-klrolders,    uho    have    my 

— val      h,.    ,e ,-   ,0   ,l„.   ,l,„.t    o,    ,h.   d,,,:..nn<.„.,    ,.n    uho,n  ,-;_,  i";^.,,^^,^,,  ,^.  ,„   „,.„,  ,,,„,,;,.■.,„.,  ,,,rrir„ll  ies. 

"""'■"'"'""'""    "kAITIIFI,     SI  UVHK.  COI-AUTXIRSUIP    Al,VAXTA,;Y.fS. 

,                               ■         ,,.,.„   „,-,„,.  r,n,    il    1    u.rc  an   ordm.irv   sto<kholder,    1    uo,,ld   ;,;la(llv  ,i,Mve 

■';'"■  ,""'T'i'  "■"T"'"  ■  \              V'  iM"'"'';;;     nV    ^n    1    V  n^  "P  f"V  a  rnn-.  „r  .-v.-n   p,i  ,nan.-n,lv,  a  fra.l,.,n  of  dividend,   ,f 

l,„|,|„    .,nd  d,.voi,.,l   -,;M,,nl-  pn.nd  o    ^Ur  .  ..,u^,.,       <u^  ^^n  ^\^^_^^^^^   ^^^^    ^^^  ^^^^^^     _^^^l   ^_^^^^^^^^    aifinuUv   ,  oiil,l   b,.   -ohvd.      1, 

:'"■"•■    '""    "'■"    '"."'i'    '^    '''V'"''7'Tl',''7l''',   .,,   iMl        eiov  wonUr,<-,la,nlv    in.piove    >he    marke,-val  ii,-    ol    Ihe    sin.k,    b,il 

''^-  ^'"^    "",■•"•,-  ^""'  "'■■';■  '■  '^"'    "-'>■''"'"      "'■      "     ;•       '     „V,  ,-,.-partn,.r,h,p-uonld    do    -oinelhinK    more    and    l>e,t<-r    for    the 

'"^  ,","■"    ''' ■'-';      "    ',';'■    '':;":':',■,   ''V;    ;:,,',,':  o,d,na,v    -•o.k.      Xh,-    ,o.par,n,.r.h.p    bonn-    o,f    the    ,a.    eon,- 

'"  '"'I'''-,""    ""  !'"■   I"'""-   ■;"^'   ■-     '"■,";,""   ',",;,■;,,.,!'  'urn,,enl    r,-as„n   ,h,„    onlv   .he   ordinary   slo.  kholders   are   real 

'"V'    "'    ""■  <"'l'lo>r,-    ,1,      ,e   -,,.,,,    n     ,11,       ,i^^|,        ,|.^^^^^    v^^^^,   •  |,ar,ners    in    ,he   ,,,n,r,n.'   Debenture   holders   are   m.ntKaK'ees, 

""■"  ''''^""""  •""'  L'oo,lu,ii  :j,ou   ,p,,  ,    a.     ,ii    .       .                    ,  I  ,'  rnnnini'    no    ri-k-,    uilh    ihcir   pro]H'rlv   fiiUv   -erured,    and   are 

-•    l'','    -.''"■  ;"";l''"'^"    P   ""■';■';;'■''■"'■,"'""'    ""     '""'''■  anv.h,,.;.     b„,     pa-m,-,-.        l-ntV,,',,.,-    and     guaranteed    stoek- 

'""  I'"-'''  i^-'  l""l"''   ■'"^1  ••^■'■"  '""'■'   "'■"'■'■  h,,ider-  ',ir   A-,-iv    liiih-   hrii,-,,    uhoM'   n.k   is   sli^,.ht   and   th<>iv 

'■■^"•''"'''l^     (,IMRM     lMn<.,vi\il\t.  in,eie-l    in    ih-   b„Mnr-.    leinnie.      Thr    ordinary    .-toekholders, 

Thr  Kr'M'e-l   beiu-ht  of  ,  o-parlm-i  ship   ,-  ,hr  im  j;rovenirnl    ,1  ]i,,„,.v,.|,   h.ivc   a   vil.il   intere-t   in   ils   pros|H'rity,   and   it   is  one 

work-    ,11    ilu-    cniiiloyee-..      I'.v    makniK    llnin    owners    ol    ]no  ,,f  |],,.  ,  ]|i,.r  ulijii ,-  of  i  o  pa,  1  nershi])  In  1  lo.ile  in  the  emi)loyo<'S 

p.i,v    ,lii-ii     pre-rni    |i.>-i,ion    i--    ,m],rovvd    and    iheir    Inlheilo  ,^   similar   ,nlrir-l.   and   ihu-   make  tln^ir   in,en-,.|   id<^ntiral   with 

li,,p,"lr--  ful,,,<'  IS  ,rmlric,l  hnprf,,l  ;  ihere  is  ,,  .or,,win,u   scnsi^  ^^^^^^  ^^^  j,^^.  ,  ,,,|„,|,,||||,,  sh.,i , -hold-is.  the  ..wnn-  of  the  ordinary 

,.f    irs|„,nsib,l,iv     ,.in-   Ml    ihi-   tM.imlesi    ,,!    cdiK.itor-     and    ><dt-  ^^^^^^.        ^^    , ,,,.„.„,    ,li,-,c    i      in    ihe    public     mind    a    feeling    (.f 

nspi,  I   IS  d,-M-lop.-d.       I'hrv  ihiis  l„'(..inv  beiu-i    men  .,nd  britei  ,,„|i|Y,.,  ,,„,  ,■   in    rr-.,rd    to   ihr   ordmavv   s,,„k,   hut    suppose   Ihe 

.ili/,-n-.    uln.h    .il-o    ir.iil-    lor   the    bcm-ti,    ol    lln-ii    i-mployrr-.  ],,,]  f.niilli,,,i     railw.iv    en,plove<'S    were    holders    of    thai     stork, 

and    niak<  -    ilu„i    liriln     -rn.iiils.        .X-ain,    1  n-p.,i  invrship,    ,1  ^^j^.^^   .^   ,|  j  |y,, ,,.„,,.    i|    \,,,,ild   make   in   ils   ]niblic   e-tiination   and 

-eni'i.illv    .,do],i,-d.    U.I,, Id.    I)V    m.iblin;^    wnikmni    lo    bfi  oinr  ,,,,,,niv.      Tln-reforr.    1    ( imlend   that<-ven    if   the    adoption    nf 

ounn-   nl    ]«i.ipfi-i\-,    Willi   .1    -i.iki-    in    ih<-   <iuinii\-,    bi-   ihe   lir   I  ,  ,,-|-,.,,  inn-hi  p  should   -HLdilly  diminish  \h<-  dividend,  i,   would 

aniidnir   In   -ni  i.ili-m.  |„,  .,   y,.vy  gainful    In--.      Were   f   .a   railway  ihaiiman   I   should 

Till    l»isi  \s!.    \Mi  rut    KiMiii\.  ,i,,i   nulv'h.uc  no  hc'-i,a,lnn.  bul  be  really  t;lad  tn  put  such   a 

The  di-casc  m  ilm  iiiilu-t  1 1.1 1  \Miil,l  1-  p.ilp.ibh-  ,iiul  iinix'rr--  p,-,,pn-:,l  l;<'in,,'  ihr  sha,vhnlch-rs.  1  ran  say  thai  in  my  experi- 
iillv  adiiiilli-d  and  Un  irinrilv  h.is  bri-n  |n,,ml.  n,  w  il  I  br  fn,,iid  ,.,11  ,■  .mvlhin-  fo,-  ihr  iral  brnrfi,  of  ,hrir  rmi)loy<:'CS  has 
In,,'  I'o-p.iiiiiri -hip.  It  h.i-  brrn  su,  I  r--liill\-  applird  in  v.,,,-  alw.,v-  brrn  ,r..-i\-rd  wiih  w.,rm  svinjulhy  and  ajiproy.!!  by 
ous  ,vadr-,  .ind  e-p.M.illy  In  iritain  ,v:.,s  .  oiu'panir-  ihrSouih  l;.is  '-harrhnldrr-,  win.  are  inmh  ihe  s,,me  men  as  railway 
M<>lropnl,,'.,n  s,ii,.'  ,,s,x,,',  ,n  wh,(h  thr  rmpb.yrr,  h.aa-  ..\-rr  '.harrholdei  s.  Th--v  .i^ave  an  o\-rrwlirliiiinK  vote  in  favour  of 
/:;Vj,n..n  inx'r-i.'d  11,  ..idiu.irv  -Imk  and  on  drp'nsii  al  11, In. --I  :  il,r  rleilion  of  w..,kmrn  or  rni]ilnvre-di,-e(  ,or-,  which  is  the 
thr' S'onih  Sulniibau  sine  I-  1  .Si', ;,  .md  ihr  foinnu-i  c  i.i  I  -  im  r  1  c).  1 1 .  ,,,|,-stoni'  of  c  (i-parln.'rship  ;  and  1  may  say,  afler  10  y-ears' 
wiih  cpiii.'  rcpial  p,cipo,li(niate  iimounts;  and  ihr-  C'hi-sirr  and  .-vpi-i  irnc  <■  of  i\mi  w..rk,iic-n  and  on-,-  rleik  on  ,lre  board  of  Ih-e 
,hc-  X.-wp.ut  I. a-  (  ciiiip.mies  hav-e  Inul  the  sVs,rm  in  -nr.  c-ssful  Soulh  AIc-l  ropolitan  Ca-  Company,  of  all  the  good  things  per- 
o]i.i.,linn  -line-  ii|..o.  The  ras  industry  rVin-ially.  howr\c-i,  t.iinin.j  lo  c.-parliie, -hip  this  l;,st  and  final  siep  has  been  per- 
il,,s  n.ii  minrd  ,inlil.  m  ihi-  pirsrnt  \r.ir.  ihe  Lrainmrlon,  ihc-  h.ips  ih:-  best,  .and  liis  xMirked  most  -:i, i-f.-i.  ,01-ilv  to  share- 
W.ilk.-i    .iiul  W.ill   i-ncl,  .lud  ih.-  Kii.-bv  (  ,.,-  Cninp.inir-'  h  >v<-  in-  holdr-r-,  dlrrcio,  ..  .md  ol'lic  .-rs  and  .;-,nployc-rs  ..I    all   r.inks. 

Irodllcrd    I  n-p,irlnrls|np,    ,,,ul    .1    n,,,lll)r,     nl     nlllrrs    .ilr    llkc-ly    In  I'U  \, -1  l(  ■  l.t     .Xl'I'I  irATION. 

|(,llow.         1,       h.is,     ,,fi,-n      bc-i-n      s.nd      ih.il       llmiirh      -u,  ,  r-s-  Tlirrc-    ic-main-    lln-    problem    of    the    |i|-;i.li.al    .1  |>pl  ic  alien    cf 

fill      in      u-is      c  nUi]i.iiiir-.      the      s\--irni       i-      m.t       .i|ipli.  .dil.-  i  o-parlnri -hip  in  r.iilw.ivs.      It  is  lu.t  ne.  r--.irv  In-ii-  tn  ;;o  into 

to      olhc-i       indusln.--.         In       -ome'      11. uh--        ihrre       arc-       i,n  d,--,,nls.    I,u1    .1    b.i-'s   oiillin.-   may   be   sUL'iir   l.-d.      The   objvf  1    is 

doiibi     ;.'ic-.ii    cliffi.  iilii.-s,    but    ,he    jniul-si..,  k    liinil.-cl    li.ibiiiU-  t,,    iii,if\    tli--    iuirir-i-    nf    ca|)itil    and    l.ibour    by    makini,'    eni- 

s\-triii'    si-.-ius      u,  I'll-      fni       .  n-p.iiin.-i  slii|,.      and      ilirrr      :iic-  |-.ln\-,-r-    .md   i-.npl.i\i-d    p.iifiK-rs,    and   of  -ccpi.il    iniportanee  ;   to 

main-    uii.lri  l.ikin-j  -    wlii-rr    lIu-    difVi.ullv    of    it-    .1  pplic  .1I 1011    1-  |i,.||,    tin-    i-in]iln\i-<i    In    |i.  riuan.-nl  ly    impro\-(-    lln-ir    po-ilion    in 

no.    111,-    I,-., -mi    I.'.,     ,,-    „..n-.idn;Hi..n.       It    i-.     1     l<-,,i,    w.ml    nf  )||,,        |t    thric-    i-    failuie    in    the    l.i',,er,    the-    fniim-i    \vill    sli.ire 

,  .uui.  I1..11  nl   il-  ii.-c  C---1IV.  :iiid  w.mt  nf  f.iilh  in  its  c-IVi-i  li\c-iK-s-.  ,),,.    ,.,,,1,.    f,,,,-    -00,1    lU"    lair.      The    r.is    mmiianirs    lia\a-    bin-n 

If  tlvc-sr  nbsl.ii  11--   ..ill    1..-  n\ri..,iiii-   ill.-  d  1  li 1 .11 1 1 le-    in   ihc-   w.iy  ;iP,|,-  ,,,  ,,11,1,-  thr  iliire  inlerests  of  capital,  l.iboiir  and  rustom, 

will  noi  be  fniiiid  111 -iipii  .ibl.-.  ihii-    m.ikiriL;    llnuis    a    I  ri-]-)arf  ner-hip.      It    is   done   by   inaking 

.\l-n  iiMii  1      Id    R\ll\\\\-    (  iiMl'WII  >;.  ill,- boll,,-  drpc-ncl-i  111  on  Ihe  pii(  c>  of  gas.      .\  c  eria.in  iiercentage 

To  conn-  hoiii,-.    1    \rniui,-  t<.   -,.\    ih.ii    .  o  p.ii  I  nri -hip   1-   p.ir-  m-.    o,-    1:;-.    pc-r   reni.      ml    s.d.iin-s    and    wages   is   given    for 

tirul.irlv   suit, ,1,1,-    .,i,d    w..,,:d   br    \iiv   ,rl  v  ,„,  .,L-r..ii      1..    ,.,,lu.iv        rv,-,v  o.uuv   p<-r    1. f.-el    ,-,-d,,.;i<m   ,n   tin-  pnee  of  gas  below 

coiup.niir-.      lis   adipl.ibiliiv   I..   ;,ll    ih,-   li.idr-   .md    -;i,i<h-   .md  a   -land.,,  I   pri.  ,-.      Thr  h.w,--,    r.,i<-  :,l   win.  h   .-inv  ,gas  company 

cnndiiious   nf  rmpl..M,i.-nl    in    .1    i.ulu.cv    p.iiu     I-    .1    stron'^  h:,-  -i.nr  ,1  .  n-p.nim-i -hip  i-   :;  prr  rent,  on  salaries  and  wages, 

pnlnl   in    lis  f.i\-n,ii      '  Ir,    \nvriiil)ri-,    i.|.iO,   a   ■  h..i  I   al  11.  Ir  nil  if.'-  It   is  -imnh-  ,,n  r-cl.-n-inii  I.,  the  eniiih.vers  nf  the  system  known 

siibjc-c  I   .ip|,c-ar,-d  ill  111.-  A*,»V7.',M'  Cn't-VZ-'o^-.-i   iii\  'srjn.itiirr.      1  :is   tin-    -Irliiig    s,.,|r    whi.h    gnx-erns    ihc-    dividi-nd    by    .-\ct    of 

thc-n  W1..1.-  v-.-iv  .litlul.-utlv  ;  bill'  11  bio,,L-ht   ,,,.-  ,,i't ,m,,unl.   --  l',,rliam.-ai    m  ihc-  -.inn-  way. 

lion    with     -i-vc-i.il    .-]ini.,-nl    v.iilw.iv    111. -n,    md    lln-    ml .in..'-,  Tilt    Ci  i-u  M'rNFRSHIl'   P,ii\l-s. 

i;ain<-d  h.i-  .  niu  iii.  <-d  nii-  lliiil  c  n -pa,  I  m-i-hip  is  nni  onlv  .ippln  -  R-iilwiv  1  oiup.ini.--.   howrvrr,   nrust   br  c  c.ntrnl   with  c  o-part- 

ablr   bill.     .-    .111    .-.Ki.c-nc-n.ed    r.,ih\.iv   nliK.ial    sanl    lo'inr,    ihr  imr-hip,    iiniiin-    ihr   inl.-ie-ts   of  -r-hareholdrr-   and   employees 
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only.  The  obvious  molliod  is  to  regulate  the  boiui>  bv  the 
ordinary  >tock  dividend.  It  should,  if  possible,  start  with  a 
bonus  of  not  less  than  3  i>cr  cent.  It  is  well  to  Ix-^in  with  a 
low  percentage,  for  the  prospect  of  an  advance  has  a  very 
beneficial  efYect.  But  even  3  per  cent,  on  a  total  of  iviillion> 
paid  in  salaries  and  wages  by  a  great  railway  would  amount 
to  a  large  sum.  I  think  it  will  not  be  far  wrong  to  say  that 
one  per  cent,  on  salaries  and  wages  is  about  equal  to  2s.  or 
;s.  Od.  per  cent,  on  the  ordinary  stock,  say  1  {ler  cent,  bonus 
=  i  i)cr  cent,  dividend,  j  |>cr  cent,  bonus  ==  y'l.  "''  t  P*-'f  cent, 
dividend.  But  experience  shows  that  a  good  part  at  least 
would  Ix-  earned  from  the  start,  and  tlie  whole  in  time.  .\ 
company  paying  s.iy  0  i>er  cent,  might  begin  with  a  j  per 
cent,  bonus,  with  the  promise;  of  an  increase  of  cne  per  cent, 
annually  until  it  reaches  the  amount  of  tlic  dividend,  and  there- 
after to' rise  and  fall  with  it,  subject  to  the  condition  that  the 
system  is  a  success  ;  if,  in  fact,  the  bonus  is  not  earned  to  the 
satisfaction  of  the  company  it  cannot  Ijc  continued.  With  a 
company  paying  a  low  dividend,  say,  about  3  per  cent.,  I 
should  put  it  rather  differently.  In  submitting  a  co-partner- 
ship scheme  to  the  employees,  I  should  say  to  them  :  "The 
company  pays  you  the  current  rate  of  wages  which  is  a  first 
charge  on  its  funds.  Justice  demands  that  before  anything 
extra  goes  to  you.  that  capital  should  have  its  wages  at  the 
lowest  rea.sonable  rate,  which  I  should  put  at  3  per  cent.,  and 
when  that  rate  is  paid  any  further  profits  shall  go  to  you 
until  your  bonus  amounts  l<i  3  per  cent."  Then  shareholders 
and  employees  shall  share  alike.  The  dividend  on  the  ordinary 
stock,  and  the  bonus  on  salaries  and  wages  shall  be  at  the 
same  rate  if  the  system  works  satisfactorily. 

Pav.mf..\t  Of  Bo.Nis. 
The  gas  companies  have  in  tlic  past  made  their  bonus  pay- 
able half  in  c;ash  and  the  other  half  in  stock,  but  those  now 
introducing  co-partnership  propose  paying  it  all  in  stock,  at 
any  rate  for  a  time,  the  object  being  to  make  the  employees 
holders  of  an  appreciable  amount  of  stock  as  soon  as  possible. 
Details  would  be  out  of  place  here  and  are  unnecessary,  but 
they  will  be  gladly  supplied  if  wanted  at  any  time. 

.All  Should  Pakticii-ati;. 
It  is  essential  that  one  common  bond  of  fellowship  shduhl 
unite  all  the  employees  from  the  highest  to  the  lowet.  A 
general  manager  remarked  to  me  that  he  could  not  Ix;  in- 
cluded, but  while  rcsiK-cting  his  motive.  I  must  say  it  would 
not  be  for  the  general  good.  It  has  also  Ix'en  said  there  arc 
large  classes  of  men  who  could  do  nothing  in  the  way  of 
saving  for  the  company.  I  ;im  snire  this  is  a  mistake.  To 
shut  out  any  would  detract  greatly  from  the  value  of  the 
scheme  and  its  advantage  to  the  company.  By  co-partnership 
alone  in  industrial  life  can  the  highest  principles  that  should 
g^ovem  the  relations  of  man  to  man  be  applied.  Co-partner- 
ship fully  developed  means  more  even  than  sharing  in  profit 
and  loss  and  responsibility,  important  as  they  are.  It  means 
honesty,  faithfulness,  loyalty,  comradeship  and  brotherhood. 
If  men  in  authority  as  employers  could  but  lx>  led  to  Ijelieve 
this  they  would  not  hesitate  ;rs  they  are  now  doing,  and  if  the 
employed  could  but  realise  what  is  their  true  interest,  lliey 
would  Ixicomc  eager  advocates  of  co-partnershij). 

CO.NTLl'SIO.N. 
Viiur  admirable  society  has  distussed  many  very  imp'ortant 
subjects,  but  I  venture  to  say,  never  one  of  equal  importance 
to  this.  We  want,  using  President  Roosevelt'-  noble  words, 
".A  righteous  i>eacc  in  the  world  of  industry.  "  Many  men  and 
many  minds  have  been  anxiously  seeking  it  but  without  suc- 
cess, except  so  far  as  they  have  taken  Maz/ini's  prophecy  as 
their  guiding  star,  that  the  hireling  nuist  ultinialelv  be(  niiie  a 
partner,  and  those  win.  have  found  it  have  lx-<-n  abundantly 
rewarded.  True  co-partnership  as  alcove  statrd  h.i-  its  fnunda- 
tion  in  the  highest  prinripU;  th.it  can  govern  the  rel.itions  of 
nian  with  his  fellows,  and  if  in  any  way  this  paper  and  the 
discussion  thereon  should  help  to  lead  the  (".re.it  Westeni 
Company  to  adopt  the  principle,  a  great  wurk  will  lx>  done 
for  the  company  and  its  employees,  and  fi>r  the  British  nation. 


The  Nc"  I'ctrol  K.iil  .Mol.ir  Inspection  Car  i,|  iIil  North  Mastein 
li.iilway  Company,  whnh  was  illustrated  in  our  issue  of  .Ajiril 
11.  is  provided  with  Eni[)ire  ri)ller  ix-arings.  The  maximum 
<l)eed  of  the  car  contemplated  was  50  miles  an  hour. 
.\s  a  result  of  the  speed  trials  upwards  of  55  miles  per  Imur  was 
obtained,  and  the  Kmpire  roller  bearings  have,  wc  understand, 
proved  a  success  and  have  not  given  the  slightest  trouble. 


THE  "  KING  EDWARD     BRIDGE,  NEWCASTLE. 

\l  the  ordinarv  inLcUiig  of  the  hisiiiuiion  <.l  Cuii  Kuki- 
neers,  im  .\pril  7,  Sir  WiLl.IA.M  MATniKWS,  K.C.M.C.  (!'';;'•'■ 
deni)  in  the  chair,  the  paper  read  was  "The  King  Kdwaid  \  II. 
Bridge,  .\cwcastle-on-lvnc,"  bv  !• .  W  .  Uavis  and  C.  U.  Kirk- 
patrick,  .Ass(X.MM.lnst.C.li.  The  following  is  an  abstract  of 
the  paper : —  •  /     1 

In  this  paper  the  authors  describe  the  construction  ot  the 
new  high-level  bridge  at  Newcastle-upon-Tyne,  l-or  nearly 
(Hj  ve:irs  the  whole  of  the  North  Ka-iern  Railway  traffic  Ix-- 
twe'en  north  and  south  pas-ed  over  three  lines  of  railway 
upon  the  old  high-level  bridge;  .ind  in  iS.jy  the  directors  of 
the  railwav  company  obtained  parliamentary  powers  to  con- 
struct an  entirelv  new  bridge  with  four  lines  of  r;ulway,  to 
accommodate  the  rapidly-increasing  trafiic,  the  new  bridge 
being  s<j  located  that  tiains  should  pass  through  Newcicstle 
without  a  change  of  engines.  The  bridge  w;ts  designed  by 
.Mr.  Charles  Harrison,  D.-Sc,  engineer  to  the  northern  division 
of  the  Si<n\\  Kasiern  Railway.  The  contractors  were  the 
Cleveland  Bridge  and  Engineering  Company.  Ltd.,  of  Dar- 
lington. 

FOUNU.\TIO\S. 

F-llectric  power  was  generated  at  the  contractor's  yard  for 
working  the  air-compressors  for  the  caissons,  and  for  driving 
the  whole  of  the  m.ichinei-v  and  lighting-plant  upon  the  works. 
There  were  three  cais-<ms,  each  113ft.  long  and  35ft.  wide, 
and  sunk  to  about  70ft.  below  high  water  of  ordinary  -])nng- 
tidcs.  Each  caisson  was  dhided  into  permam^nt  and  tem- 
poran'  lengths,  the  latter  being  attached  to  the  permanent 
length  at  river-bed  level.  It  was  carried  to  a  height  of  alx-ut 
5ft.  alx)v.e  high-water  level.  The  working-chamber  of  each 
caisson  was  domed,  and  ()ft.  6in.  high  at  the  highest  point. 
It  was  divided  into  three  parts  by  means  of  two  girders  with 
wide  bottom  flangx^s,  3ft.  ()in.  above  the  cutting  edge.  These 
girders  were  designed  to  prevent  the  cais-ons  from  sinking 
too  rapidly  in  soft  ground.  Holes  were  made  through  their 
wel>s  to  enable  workmen  to  have  free  access  to  all  |)arts  of  the 
working-chamber.  There  were  three  shafts  to  each  chamber, 
which  were  pear-sh,-iix-d  in  plan,  and  so  designed  that  work- 
men could  descend  the  ladders  without  fear  of  fouling  the 
skips.  Each  shaft  was  served  by  an  electric  derrick-crane, 
and  the  skips  were  loaded,  jjassed  through  the  air-lcnks.  and 
tipped  into  the  hoppers  without  unslinging  or  re-handling. 
The  air-locks  were  designed  by  Mr.  K.  W.  Davis,  with  Ihe 
objec  t  of  removing  the  excavated  material  more  quickly  than 
i?  posible  with  the  ordinary  type  of  lock.  The  caissons  were' 
built  immediatelv  above  their  final  resting-place,  and  were 
lowered  bv  means  of  lowering-chains  and  hydraulic  jacks.  .V- 
soon  as  the  caisson  had  Ix-en  lowered  sufficiently  to  float, 
ccmc  reting  was  commenced,  and  continued  as  iai)idly  as  po-si- 
ble  bv  dav  and  bv  night  until  the  caisson  re-ted  sc-curely  cm 
the  bc'-d  iif'the  rivc-r.  .Several  cases  of  caisson-illness  nccuried, 
but  only  in  one  or  two  cases  were  the  results  serious.  .All  mc-n 
employed  under  compressed  air  were  medicilly  examinc-d  be- 
fore being  allowed  to  work.  The  |>eri(xl  adopted  for  com- 
pression and  re-comjires-ion  was  1  minute  for  every  5  lbs.  cif 
pressure,  and  this  was  found  to  be  quite  satisfactory.  Spec  iai 
attention  was  paid  to  the  proper  ventilation  of  the  working- 
c  h.amlx;rs.  and  ;::  cubic  feet  of  free  air  per  minute  for  eac  li 
man  were  sripjilied.  During  the  sinking  of  Ihe  first  two 
cai-sons  it  wa-  thought  that  the  amount  «(  CO2  in  th<-  com- 
pressed air  \\'a~  related  to  the  numljer  of  cases  of  c  om|)r<-sse(l- 
air  illne-s.  In  the  last  caisson,  therefore,  the-  air  was  analy-ed 
dailv.  and  it  wa-  found  that  the  number  of  cases  of  illness 
had' no  relation  whatc'ver  to  the  quantity  of  CO.\  Upon 
sc'veral  occasion-  ob-c-rvations  were  l,ikc-n  ft  skin  friction, 
which  wa-  found  to  range  from  5  rwt.  to  (,.^5  cwt.  per  -c|uaie 
i\.s;t  of  embc-dded  -urf.ice. 

Till,  NoKlll  .Al'I'ltoAc  II. 
The  approach  upon  the-  north  -icli-  i-  1)>-  means  of  .1  lo-iliain 
c  urve.  The-  r.iilwav  is  carried  over  tlie  exi-ting  |-drlli  Bank- 
warehouse  bv  six  '  span-  of  -Ic-c-lwork:  ,ind  after  passing 
through  the  'waf-house.  Potiery  Lane  is  cm-secl  al  a  height 
of  ;5f1.  above  the-  road.  Betwec-n  rotlciy  Lane  .ind  the  north 
baiik  of  the  river  are  ten  semicircular  -tone  arches  of  ;3ft. 
-jian.  terminirting  in  an  abutment  whirl,  forms  the  north  abtlt- 
ment  of  ^he  main  bridge. 

TlIK  Sfl-KKSTKICTIKI..  AMI  ITs  EkHTTO.V. 
The  bridge  consist-  of  l«o  -pan-  of  3oc,ft.  each,  with  a  land 
span  on  the  north  side  of  ;',ift..  and  a  land  -i)an  on  the  south 
-ide  \i  ith  nn  .iveragr  oi.enint,'  of  ii|5fi.  There  are  three  granite 
pier-  in  the  river.  25ft.  wide,  and  the-  clear  headway  to  the 
underside  of  the  girders  is  83ft.  6in.  from  high  water  of  ordi- 
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nary  --ininL;  lidr^.  The  |)H>rs  liavc  cur\fd  (lU-ualel^  .il  r.u  li 
i-iui.  .iiul  .lie  liKliinird  bv  Vnid-.  Thri.'  ,iif  ii\T  L;U(lrrs  tii 
v.i,  h  s|,.iii,  ,,l  i.itii.r  drM-n  .iinl  _';tl.  hi,i;li,  and  thry  .'irr  pl.Kcd 
Mil.  ..|..iil  h.'lw.-cn  <en!ir,.  d'hr  t  i.k  k  i-  (.iriu-'d  on  Imv^i- 
liidin.U  lindiri^,  ic^tiiii;  on  liuor-pl.iU'-  Mippoilrd  bv  ii(is> 
.Lllidcr-  , lit. i<  lied  In  llir  lo]]  biHUii  i>l  <-ai  h  mam  .girder.  '\'hr 
.uirdvi^  wrrv  cicdcd  upon  tiinbri'  -tai^iDv;.  which  w.i-  mn- 
~1)  111  li'd  wuh-  I'lii.iiLjh  f"  build  t\Mi  ,^irdci-^  at  onr  lime.  'I'll'' 
.\<  1  'il  I'ai  li.iinciu  prn\-idc'il  that  cim>  nf  the  Umi  \valcrua\> 
-hnuld  always  Ijr  kcjit  npcn  duiini;  cici  t  uni.  'rin-  i  l<i..iir.;  <.f 
one  1  haiiiK'l  in\nl\cd  ,i  ,  i-it.nn  aiiKiuiit  nl  iisk  in  >hippin,L;.  and 
in  n)n--rqucn(  (■  live  w.uk  \\a-  .'xpc-diKal  a-  nuK  h  a-  po^iblc. 
'I'lic  M)Utii  ri\ci-i  haniH'l  ua-  (|..-rd  (in  Aj)iil  i...  11)05.  .nid  rr- 
opened  ()(tobei-  _\|.  Hjoj,  aftei  the  buildin.^  and  n'niox'al  of 
-tai;inj;,  .iiul  en-itioii  o|  tn'e  ni.iin  ,L;aidei-.  Heii^hiiiL;  iji^d 
Ion-.  'I'he  noiili  rner  I  h.iniud  «.i-  1  lo-ed  on  (><  tober  jij.  and 
ii'-oprned  on  M.iy  ji.,  loot,.  l''.N]ieniiH'nt ,  nrvr  ni.ide  with 
,sand-l)l.i-.l  .ipp.iiMlii-  fof  (le.niinu  I  lu'  -t<-el  u  oik .  but  the  <  list 
"a-  baind  lo  work  out  .it  2.  Kid.  per  -(pi. ire  loot,  or  thfei' 
lime-  the  lo-t  III  h.ind  l.iboiii.  There  were  dilVi,  iiIih-  in  work- 
ing on  a  l.ir-e  -i  .ile  ivlmli  pixnciitetl  llie  -\--teiii  Irom  licin.u 
ii-'-d  loi  moie  ih.iii  expel  iinenl.d  woik.  The  raii--lia|)ed  -lei'd 
>l'aii  upon  tile  Miiith  -ide  \v.i-  not  loiitempbiled  when  the  unik 
w.i-  lomnien.ed,  but  the  naliiie  ol  the  loiuuhition-  upon  the 
■-"ii'l)  -ide  pioM-d  iin-.iii-f.M  loiv  loi-  an  he-,  and  .Mr.  Harri-on 
ll'''i'-bue  deiided  to  , liter  tln'-e  to  ;;irde|--.  The  .ilmtim-nt  ol" 
till-  -p. in  .il-o  lorm-  tin-  win--  and  aliiitmeni-  for  the  aialu-- 
(d    the   -oiilh-we-t  and   -oulh-e,,-!    .ippro.idi  (inve-. 

'I'm.  .Sell  Til  AlT'KoAi  III--. 
Dunn,:;  the  r.\.  .ivatioii  li.r  the  -oulli  .ibiilmenl  of  the  I'ipe- 
\\ell.L;.ile  -p.m.  idd  pitw  orknV;;-  wi-re  niel  \Mth.  Tlie-v  were 
e\|ilored,  .md  found  to  rxiend  under  tho  whole  ,,f  the  founda- 
""II-  "I"'!'  'Il'-  -ii,,il,-we-t  and  soiitha-a-t  .i|,proac  hi'-.  The 
wiukin--  were  Iheiefoie  ile.med  out.  ,ind  tilled  up  with  bruk- 
""'I-'  I"  ■■■m'-nt.  -Ihe  ar.lie-  upon  thr  -oiuhe.i-t  .iiul  -laith 
"'■-'  .ipi""'"  It  '  iiiN-''-  were  of  .i-lilai  in  c<-ment,  the  .dailmenl- 
■""'  -p.indiel-u.ill-  bem-  of  ma-oiirv  in  luorlar  l.eed  wilh 
,-ne(  keil   iiibbb-. 

Till,  r  \r.M:\\  ,\v. 

To  expedite  lon-lnnllol,  .,  ,.,b|ewav  u.i-  eled.'d  to  ,,,irv 
'"  '""-  "'I'l  •'  ■  I'MI  -pan  ol  l.^joft.  Tin-  -.nldle-  ol  ,-.„  h  lowei 
"'■'"■  -"""■  aboM-  hiijli  w.iter,  and  the  dip  of  lln-  ior„.  «,,, 
■''"""  ''5ll-  I'i"-  lo".-r-  wei<.  ol  -te.d  fr.iniewoik  hiiiL'ed  .,1  the 
t'"'l.  and  pio\,-ii,n  w.i-  m.ide  ,it  ca,  h  am  hoi.iae  lor  I'ehtenin 
"I-  -l.ekenin;.;  the  nmin  rope.  The  di  1  v  m  l' -u  in.  h  w'.i-  iboiit 
,!5,vi^-  "''-I  "I  the  louer  upon  tlie  I  iate-iir.Mj  -ide.  .,nd  w.i- 
"'  ""'lid'-  I  la-  mam  lop,-  n,,,  ;ii„.  i„  ,||,,ui,Tei  .  ,md  weielied 
"'■'''''  '"  '""-•  I'-ie.  lion  w,i-  .1  ver\-  diHi.  nil  m.ittei.  owiiii'  n, 
""■    "^'■'    li.i'li.  ,    laihv.ix    line-,    -ind    roadu,,^-   b.dow.    bul'w;i- 

''■"'"'■'■    "'!"■    I'leMou-lv    -e,  u'led     to    tlle'loWeV-.        Tile    i.dllew    l\ 

!','■''''■''    ■'    -""<■-■■    n,    eveiv    wav.    .iml    iioi    only    -.n  ed    .  mv-idei" 
;"''■  'M-;-'-   m  ..iiivme    ou,    ,l,e   woik.   but    m.,tei,,,llv    ,,-, .1 

,"■    V'""'    "1'    '""■"'" "•       '"     l''"-l""I.H     'I     "a-    pnned    to 

'"■  '<}  -peiiaJ  .idv,mt,i;;e  lor  buildnvj  .md  t.ikiiej  down  the 
-la^m.^    loi    lire    .girder-.      .Ml    -i-n.illin-    wa-    done    bv    mean- 


RAILWAY  CARRYING  CONTRACTS. 

.^'^^}^  S""""^  "*  .Vppeal  on  .\pril  4,  allowed  the  appeal  of 
the  London  a-  d  South  Western  Kaihvay  Company  in  the  ease 
ofKus.soU  V.  the  Company.  The  appeal  was  ag.nnst  an  order 
made  by  Justices  I'hillimore  and  Walton  sittini;  as  a  Divisional 
Cijurt.  Their  Lordships  had  alfirmed  a  jiidmnent  of  Ids 
Honour  Jud,i;e  Willis,  sittin-at  the  Soiithwark  County  Court 
m  so  far  that  they  held  the  evidence  of  ne£lii;ence  aijainst  the 
company  in  boxinj;  a  liorse  from  Waterloo  to  Guildford  was 
sutlreient  to  maintain  the  action.  Init  they  ordered  that  the 
case  should  be  retried  l.v  another  Coiintv  Court  Judge  and 
directed  the  new  1  rial  to  be  at  Weslminsler.  The  company 
appealed  011  the  .utoiind  that  the  dceision  of  the  Divisional 
Court,  if  It  stood,  would  praeticallvhaxe  prevented  it  claiinin- 
exemption  from  liability  contained  in  the  usual  ouisi-nment 
note  signed  by  the  sender  of  an  .mimal  to  be  conveyed 'bv  rail 
that  exemption  bein,;.;  shortly  that  the  eomiLun-  was  not" to  Ije 
held  res].onsible  for  loss,  dannge  or  .lelay  to  the  animal 
"  except  upon  proof  that  the  same  was  occasioned  bv  ne.deet 
or  deiault  on  the  part  of  the  coni|ianv  or  its  .servaiUs." 

The  M.vsthr  of  tiik  Km  iss.ud  lie  had  come  to  the  eon- 
clusion  that  the  judsment  of  the  Divisional  Court  was  wron" 
and  further  that  there  was  no  e\  idence  of  ne-liycnce  whicli 
could  suiiporl  the  judgment  in  the  Countv  Courrfor  the  ijlaiii- 


^ill-  Il  "diild.  UiereJore.  be  useless  lo  order  a  new  Iri.il.  ,uid 
judgment  would  be  entered  fur  the  company.  It  was  not  dis- 
juited  on  a  contract  like  this  that  the  company  were  not  liable 
unless  it  could  be  provetl  th.it  the  loss  crf'or  injury  to  the 
animal  was  caused  by  negligence  on  the  part  of  the  servants 
of  the  railway.  It  was  not  sufiicient  to  establish  negligence 
lor  a  plaintiff  to  show  that  the  animal  was  injured  in  transit 
and  that  the  evidenceof  how  it  got  injured  was  equally  con- 
sistent with  negligence  or  absence  of  negligence.  He  iniist  do 
more  than  that.  He  must  show  aflirmatively  that  there  was 
some  act  done  or  something  left  undone  which  was  incon- 
sistent with  due  care  by  the  servants  of  the  railway.  He 
thought  the  plaintiff's  evidence  did  not  satisfy  this  condition. 
In  his  o])iiiion  the  plaiiititY  had  failed  to  prove  any  negligence 
on  the  part  of  the  company.  It  followed  that  the  clause  in 
the  consignment  note  coveled  the  com])anv  from  liabilil  y.  and 
this  appeal  must  lie  allowed,  withcosts  .md  jiidgiueiit  entered 
lor  the  company. 

LoKLis  jL-srici.s   BacKia-v  .ind   Kln.ni-.ov  concurred. 


PARLIAMENTARY. 

PROGRESS     OF     BILLS. 

The   following    tallies   sliow  the  progress   ol    railway  hills  lo 
dale,  after  the  formal  first  reading  stage. 

TABLE  I.-lilLLS  (.iRU,I.\.\TING  IK  HOUSE  OF    LORDS. 

I     Prcoress  i.x  Housi'.  ok  Lords. 


XaMK   of    bill.. 


I    Second  Result  in  Third 

Rei«lin<;.        CoiTimiltee.        Reading. 


.\rj^entiiie    Norlli    Laslern    Rly.       Mar.  26    '  Unop.  .-Xpril  I       .\pril  7 


U.irry   Railway. 

Cardiff  Railway    

Eishgiiar.l  and  Ros-larc  Rail- 
ways and   llarhout- 

tiicat  Northern  Piccadilly  aiul 
Rromplnn   Railway 

( ircal  Wfstcin   Railway 

Orcat  Western  Kaihvay  (Super- 
anmialion  Sclieiiie)  

Inleidceanie  Klv.  of  Mexico 

London   Hiiglitona.id  S.C.  Rly. 

Metiopohtan  Histrict  Railway  ... 

Rliyiniiey  Railway 


Feb.    1 8 
Feb.    iS 


Feb.   iq 


Uiiop.  Al>ril  I        .4pril  (> 
Unop.  Mat.  25      Mar.  31 


Feb.  20  : 

Feb.  ig  '  Unop.  Mar.  25 

Feb.  19  I  Unop.  M.r.  11      .Mar.   l6t 

Mar.  3  I  bbiop.  ^b•u.  iS      Mar.  23-;: 

Feb.  18  I  Unop.  April  9 

I'"eb.  20  1 

Feb.  18  I  Unop.  Mar.  18     Mar.  24* 


'Siratfnrd,  etc.    (.\inalgaination)       Mar.  iS 

TafI  Vale  Railway   Feb.    19    I  Passed  Mar.  18     Mar.  31 


full    nxme    nf    llii,     l.ill 
I.  KNesli.-,m    KeiUlil.h   .im 
R.iil«i^ysC,\malgani.-iu... 


e   Stralfmtl-upi 
:.tf.)id-upon-.\v 


the  House  of  t  ommons.  .\piil  6.      •  Rc-.kI  a  second  unie  ni  House  of  Commons,  .^pril  9. 

TARLE  IL— BILLS  ORIGINATING  IN  HOUSE  OF  COMMONS. 


I'RCciRF.ss  IN  House  OF  Commons. 


X.AMF  OF  Mill. 


Second 
Rcadino. 


.Mar.    2 
Mar.     9 


Result  in 
Committee. 


Unop. 
Unop.  Mar.  19!    Mar.  30 


Feb.   17       Unop.  Mar.  26 


.\rds  and  Bangor  Rsilway.s    

Cheshire  Lines  Comniitiee     

Dublin  and  South  Easlern  Rly. 
Great     E.istcrn      Rly.     (Geneial 

rowers)     

(beat  Faisu-rn  RIv.  (Sleamboats)   'Withdrawn 

Hull  and  Bamsley  Railway  ,    Feb.  24     1  Passed  .\I.-ir.  25 

lluniher     Commercial     Railway  i 

and  Dock .    Mar.   11       Passed  Mar.  31 

Knott  End  Railway    '    iMar.     9    I  Unop.   April  2 

L.iuih    and    F.asl   CoaM    Railway 

(Transfer) .'.   ,    Fell.  25     |    Unop.  Feb.  2 

Maib.is   Railway  Co.  (Annuities)       Feb.  12     ■  Unop.  Feb  27 
Mullincar    Kells    and    Diogheda  ' 

Railway    jwithdrawnl 

North  Eastern  Railway |    Feb.  24       Passed  Mar.  31 

North  Ea,t  London  Railway    ...    |    Mar.     3    | 
.Sligo  and  .\rigna  Railway |    Mar.  23 
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MEETINGS  &  REPORTS. 


FORTHCOMING   MEETINGS. 

.\piil  22     {IIW.)     Buenos  Avrcs  Great  Southern  Railway  (II.ilf-M.arly  , 
KiviT  il.iu-  IKuisc,  i:.C.,  .It  12. 

.'\|)ril  23  (77/;/>'<.)     Hold  and  Denbigh  Junction  Sailway  I  ll:iir-)L.irly  , 
I'.ilnn.r>liiii  lloll^e,  V..C.,  at  11. 

.\pril  23  (7/;«r>.)— Hio   Clara    Sao    Paulo    Railway    (.Viinual),   Cannfin 
.Street  Hiitel,  K.C,  at  I. 

.\piil  24      {/•> t. )- Cambrian  Bailways  (Wliarnclifl'c),  ralnietston  lluuse, 

E.C.,  ,-it  12.30. 
April  29    {//>■/.)— Sao  Paulo    Brazilian^  Railway  (Annual),   Terminus 

ll"lil,  Cannon  Street,  E.C.,  at  I. 


Kefiorls,  Tiaffii  Keliiiiis,  Piosfalmes,  ami  all  other  items  of  /tiiiiiiial 
intelligence  shoiiUI  he  sent  as  iatly  us  possihU  to  the  Editor  i>/'TllK 
Railway  Ti.mks,  /.',  A'or/'oli-  .sti,,-/.  London,  ll'.C.  (Telephone 
21^43  Certj'd.) 

CAMMELL  LAIRD  AND  CO..  LIMITED. 

The  report  fur  the  ye.ir  ended  Oc< ember  31.  ii)<>7,  slates 
that  tlte  balance-sheet  falls  very  far  short  of  the  expectations 
which  were  formed  a  year  a|.;o.  .ind  for  the  first  time  in  its 
history  the  carnlnifs  of  the  company  do  not  admit  of  the 
declaration  of  a  final  dividend  for  the  year.  \'eiy  larj^e  los-^es 
have  been  made  at  lirime^thorpe  and  \\'<irkinj;;ton.  as  aj,'ain~t 
>idjstantial  jjrotits  in  the  ])revJous  year,  and  in  addition  the 
directors  iCL;rct  havini,'  to  report  a  very  heavy  lo^^  at  \Vork- 
inifton  in  connection  witli  contracts  for  the  purchase  of  ores 
and  coke.  This  los>,  so  far  as  ascertained,  has  been  charj^'ed 
aj^ainst  the  year's  profit  and  loss  account,  but  it  i>  estimated 
that  a  further  loss  of  ^77.000,  or  thereabout,  may  result  on 
contracts  still  outstanding,  whicli  « ill  come  again>t  the  cur- 
rent year's  working  when  the  actual  amount  is  known.  The 
otticials  responsible  for  the>e  contracts  are  no  longer  in  the 
service  of  the  company.  This  change,  and  others  which  have 
been  made.  will,  it  is  jioped.  result  in  .1  considerable  improve- 
ment in  the  future  working  of  the^c  projiertie-.  It  was  brought 
to  the  notice  of  the  board  in  Sc])teniber  la.-t  that  .--erious 
irregularities  had  been  going  on  at  the  Cirimcsthorpe  works, 
:ind  that  the  Government  departments  with  whom  this  com- 
|)any  has  in  the  pa>t  done  a  large  amount  of  busine-s.  were 
not  >ati-.tied  with  the  way  in  which  their  representations  had 
been  met,  and  had  in  con~cc|uence  removed  the  comp;)ny  from 
their  list  of  contractors.  Wlien  the  late  chairman  and  manag- 
ing directors,  who  were  respon>ible  for  the  organisation  and 
control  of  the  tompany's  biiiiness,  realised  the  gravity  of  the 
position,  they  tendered  their  resignations  in  the  interests  of 
the  company,  as  it  appeared  that  if  thi>  step  were  taken  and 
other  change^  made,  the  Ctovernment  might  restore  the  com- 
pany to  its  lists  of  contractors.  'I'hese  resignations  were  ac- 
cepted, and  Dr.  Francis  Elgar  was  appointed  chairman,  .Xn 
important  order  for  armour  wa<  received  trom  the  .'\dmirally 
last  month,  and  the  full  reinstatement  of  the  company  ujion 
the  .Admiralty  lists  of  contr.ictors  has  been  made,  .At  the  time 
when  the  difficulties  aro-c  with  the  government  negotiations 
were  in  a  forward  state  for  i--suing  the  remainder  of  the  com- 
pany's debenture  stocks,  amounting  to  ^^310. 000.  but  after  the 
action  of  the  f^overnment  the  negotiations  fell  through.  Some 
temporary  loans  have  since  been  arranged,  but  the  need  for 
issuing  the  company's  remaining'  debenture  >to-rks  still  exists. 
The  amount  expended  on  capital  account,  intluding  amounts 
advanced  to  sub^idia^y  companies  during  the  past 
year.  has  been  over  /54o,<x)o,  The  balance-sheet 
shows  the  net  profit-  for  the  year,  after  charging 
depreciation  and  bank  and  loan  interest,  but  Ivfore  charg- 
ing interest  on  debentures  and  del)enture  stock,  to  have  licen 
;fi30.35''',  nnd  unappropriated  balance  from  la-t  year  (after 
pavment  thereout  of  dirertor>'  fees),  ;{;45,();2.  The  interest  or 
debentures  and  deheiilure  stock  amounted  to  /77,o2.S;  instal- 
ment of  2.'  per  cent,  on  accoimt  of  dividend  on  i)aid-up  rapit.il. 
paid  in  October  la-t.  /50,^22;  a-ceriained  lo-s  01  ore  and  cnkc 
contracts.  £fii.r)i~  \  leaving  a  balance  a:  debit  of  ])rofit  and  los- 
of  /i4-oS7.  The  directors  arc  therefore  nnab'e  to  dc-lare  any 
further  dividend  on  either  ordinary  or  preference  share-  for 
the  past  year.  The  directors  regret  the  decease  in  .April.  1007, 
of  Sir  .Alexander  Wilson,  Bart.,  who  was  for  many  years  the 
rhairman  and  inanag'ing  director  of  tin-  Tompiny.  and  whn-e 
valuable  services  were  highlv  appreci.ited  bv  the  shareholders 
and  directors.     \[r,  W .  i\.  Rhodes  retired  from  the  Board  in 


0<-tober  la-t.  Thiei- .u  mr  \.i..iimii--  iii]i.ii  \w  i.n.uo.  outside 
the  chairmanshii),  h.ive  been  filled  bv  electing  Mr,  H,  \i.  Dead- 
man,  C.B.,  Major  .Arthur  Handlcy,' late  R.A,.  and  .Mr,  ,A,  D. 
Wedgwood,  the  latter  of  whom  has  been  appointed  managing 
director  fi>r  the   Sheftield  works. 

.At  the  annual  mc<>ting,  which  was  held  in  Sheffield  on 
.April  7,  the  Cll.AiUil.XN  (^Dr,  Francis  Elgar)  gave  an  ex- 
haustive explan.ition  of  the  cir(  um>tances  whidi  led  to  the 
reorganisaii<m  of  the  company  and  its  siibsetiuent  rc-instate- 
ment  on  the  lists  of  the  War  Office  and  .Admiralty.  The 
chief  losses  of  the  firm,  he  stated,  had  taken  place  at  Grimes- 
thorpe  Works  and  Workington.  The  fiunier  were  the  effects 
of  the  removal  of  the  firm  from  the  .Admiralty  and  W.ir  Oftice 
li-ts  and  to  the  serious  faults  in  the  management.  The  losses 
at  Workington  were  caused  by  the  high  price  of  raw  material, 
want  of  care  in  placing  orders,  and  judgment  in  taking  orders 
for  rails.  The  greatest  blow  which  had  fallen  up<m  the  com- 
pany, however,  had  been  the  removal  from  the  .Admiralty  and 
War  Office  list.s.  CompTaints  from  the  War  Oftice  as  to 
serious  malpractices  by  the  employees  in  the  works  were  fol- 
lowed bv  an  intpiiry.  in  which  both  the  Government  and  the 
company  took  part.  The  only  report  which  the  new  Ixiard, 
however,  had  been  abl;^  to  find  on  inipiiry  was  very  brief  and 
inadecpiate.  and  was  not  broug-'fTt  forward  till  five  months 
afterwards.  It  appeared,  however,  that  a  letter  was  received 
from  the  War  Office  staling  the  conclusions  of  the  Committee 
of  Inquiry,  and  requesting  the  submission  of  proposals  for 
preventing  such  action  in  the  future,  .A  re])ly  was  sent  which 
the  War  Office  did  not  consider  ^ati-factory,  and  an  intima- 
tion was  received  st.iting  that  the  ((infidence  of  the  latter  in 
the  good  organisation  ;ind  anangements  of  the  firm  had  Ix-en 
so  shaken  that  the  name  was  removed  from  the  list  of  the 
War  Department  contractors.  .After  further  correspondence 
it  was  intimated  the  conditions  on  which  the  firm  would  be 
restored  to  favour,  and  these,  which  included  the  reconstruc- 
tion of  the  directorate  under  a  new  chairman  and  the  retire- 
ment of  the  managing  directors,  had  now  been  complied  with. 
He  was  glad  to  state  that  the  company  had  now  been  com- 
])letelv  restored  to  both  the  War  Office  and  the  .Admiralty 
li-ts.  The  re])ort  having  been  seconded,  Mr.  l.aird.  the  late 
chairman,  wa-  called  upon  by  Dr,  I-",I.(;AK,  but  declined  10 
enter  into  anv  conti  oversial  points.  He  had,  he  said,  prob- 
ablv  relied  l<io  nuich  on  those  bidow  him  in  the  company's 
-ervi(c,  but  had,  at  a  great  sacrifice  to  himself,  the  moment 
thev  were  struck  off  the  Government  li>l.  re-ign_cd  his  po-i- 
lioii.  .After  some  cruicism  the  report  was  ad(ppletl.  .A  rexdii- 
tion  to  reduce  the  remuneration  of  the  dir<'(tcrs  from  /;2,i>oo 
to  £\.nw  did  not  find  a  seconder,  and  the  retiring  direrK.rs 
h.iving   been    re-elected    the   proceedings   terminated. 


RIO  CLARO  SAO  PAULO  RAILWAY. 

The  report  t..r  ihr  y.-.ir  .•nded  .M.iicif  31.  i^ifi^.  -tate-  that 
ihi-  in(  ome  ari-ing  from  the  inlere>t  on  the  /2.35i),4"h>  five  per 
(eii!.  bond-  of  the  l'auli>la  Company,  and  from  the  other  in- 
\e-ini:-ni-  of  the  loinpany,  amounted  lo  /i35,oS'r).  to  wlii(  h 
Ire  to  lie  added  /;4  re(  eived  for  tran-fer  f<-e-.  making  ,1  total 
,1  /;ij5,ii4,  l)i-du<ling  /3o,(K)o  for  intere-l  on  Debenture 
•  tock  .iiul  £-.i7S  ''"■  <harges  in  London,  and  inconu'-tax,  there 
r?niain>  a  -um 'of  /loj,,-,!)  as  the  net  revenue  for  the  year. 
Adding  to  thi-  the  -um  of  /5S5  transferred  from  the  re-erve 
fund-  avail,d>le  for  the  equalisation  of  dividends  — the  total 
am'ount  to  be  di-po-ed  of  is  /io3,i25.  .After  transferring  the 
above  amount  of  /s-^;.  the  re-erve  fund  >tands  at  /771.  The 
net  recei])!-  of  the  Piuli^ta  Comjiany  for  if>of)  were 
R-i.'<.45o,V,5i?204.  and  the  directors  of  this  company  are  in- 
formed iinoffici.il I v  ih,it  tho-e  for  1(107  amounted  to  about 
Rsi4,5^4,i>i:i$ot>o.  '  This,  .at  the  exchange  of  ijjd,  per  milreis, 
woulcl"iepie-ent  ^1)23, 5 14.  of  which  only  /:i(>4.07o  is  retpiired 
lo  provide  for  the  intere-t  and  redemption  of  the  bonds  held 
by  thi;-  company,  .An  interim  dividend  of  '1;  per  cent,  was 
pa;d  (m  Octob.er  10  l.i-i,  .il)-orbing  /5i,;(n,  and  leaving 
/;i,5')2.  whiih  the  director-  now  recomni' nd  -hould  be  dis- 
tnhu'ted  as  a  final  dividend  of  i<l  ]><T  rent.,  making  13;  per 
cell!,  for  the  year.  In  a^cord.mce  with  the  terms  of  issue  cf 
the  I'auli-la  five  per  cent,  bonds,  all  of  which  are  in  the  hands 
of  the  company,  470  Ixmds  of  /ic^i  eai  h  were  redeemed  en 
the  i-t  of  this 'm.mth.  leaving  /2. 312,4^1  of  these  bonds  still 
oiiltanding.  The  prorcetls  of  the  bonds  now  redeemed, 
/47,o<^,  are  being  invested.  Capital  accotinf  has  been  debited 
with  the  amount  of  Jffi^z  required  to  make  good  the  title  lo  a 
plot  Ml  land  which  formed  part  of  the  properly  sold  with  the 
railway  in  iSy2, 
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MISCELLANEOUS  NOTES. 


Messrs.  I..  1'.  Winby  and  Co.  have  received  a  further  order 
from  (he  Indi.i  Ofiue  for  coach  screws. 

Bloemfonteiii-Kimberley  Railway.  — The  Kimbcrley  end  ot  lh<- 
new  line  was  opened  on  April  lo,  by  .Sir  W.ilter  Hely-  Hutchin- 
son, (.overnor  of  the  Cape  Colony. 

Canadian  Railnay  E.\tension.^Th<'  Ontario  Legislature  has 
agreed  to  guarantee  debenture  >to<k  of  llie  Canadian  Nortlwrn 
Railw.iy  to  the  amount  of  .f  1,500,000  for  e.xtensions  fifty  miles 
in  length,  including  the  Tiuonto  terminals. 

Sleei  Wagons  lor  the  Arjsentine.  — A  contract  for  3J5  foriy-ton 
all-steel  bogre  wagons,  for  um'  on  the  Buenos  Ayre-  We  tern 
R.iilway,  has  been  ])laced  with  the  Hl.ikr  Hoih-r  .and  Knginecv- 
ing  C(.m])any.  of  D.ulington. 

Irish  Railway  Commission. -Ow  ing  to  unforeseen  rinum- 
stances,  tlie  \'iceregal  ("ommis-ion  have  found  it  im])eratively 
nec<'ssarv  to  postpone  the  Dublin  sittings  airange<l  for  A];ril  21 
and  following  d.ivs.  The  date  ti.ved  for  th<-  resumption  of  the 
-ittings  will  be  .mnounced  m  due  course. 

Midland  Railway  lilettrification.  On  .Monday  tin-  (lednhed 
svriK.n  of  the  Mullaiid  Rai  I  way  between  Moi'ecambe  and  Heys- 
ham  w.is  ojirnetl  tor  iiat'tii.  Trains  of  three  cars  eaidi.  one 
being  .1  motoi  (.11,  are  Used,  and  the  system  is  that  of  single- 
]ihase  alternating  (  urient. 

Illinois  Central  Issue.  A  (ircul.ii  \vhi(h  h.is  l,'<'en  is-ued  to 
the  stoi  kholihus  ol  the  lllnois  Ci-utr.d  Railway  annoum  es  thai 
if  the  IS  lie  of  .^t^j.S.^  1 2,. »  jo  of  iii'v\  slock  is  sanclioiU'd  ,it  llic 
mrc-iin^  ol  the  stockholders  1,,  be  lu-ld  on  May  1;,  only  h.ilf 
will  be-  issued,  and  ihe  oiher  h.ilf  will  be  kept  in  reserve  m 
the  Treasury. 

The  British  Thomson-Houston  Company  hive  received  .m  order 
from  the  'lAnesiih-  l-.lec  ti  ic  al  Development  Com])any  for  an 
<-\-|iausl  sieam  liirbiue  lia\ing  an  oulpul  of  1.500  k.v.a..  at 
2,S75  volt>,  40  ivcli-s,  when  running  .it  a  speed  of  2,400  revolu- 
tions per  minute.  The  luibine  will  he  of  standard  Curtis  type, 
cont. lining  two  stages,  direc  t-c oupled  to  a  three-phase,  40  eye  le 
alternator.  The  sie.im  fiu  tin-  tinbine  will  be  supjilied  from 
llie  wcuk-  of  tlie  Tee-lii  iilL;e  lioii  Coiripany  at  atmospheiic  prc- 
sUic,  and  will  be  icuideii-ed  bv  llie  surfacr  condensing  pdant  of 
AIe--r-.  MiiiU-e-  Watson  Co'.  The-  conden  ed  steaiVi  will  be 
Ic'tiiriied    to    the    Tc'Cslit  i(b,;e    Co.      Provi-ion    li.i-   hvi-u    made    -o 


that  should  the  turbine  not  l)e  running  at  any  time  it  can  be 
iscdated  from  the  condensing  plant,  and  the  cond-cnsed  steam 
still  utilised  for  the  boilcer  feed  or  the  Teesbridge  Iron  Co, 
The  turbine  and  the  generator  will  be  capable  of  an  overload  cf 
i,Soo  k.\-.a.  The  plant  has  bc«n  so  arranged  that  the  necessity 
lor  tire  usual  foundations  are  avoided,  the  condenser  being  on 
the  same  floor  level  as  the  turbine  itself.  The  air  and  circu- 
lating pumps  will  l>e  driven  by  three-pha.-^e,  440  volt,  40  cycle 
H.T.-H.  motors.  The  sluice  valve  between  condensing  ])lant 
and  turbine  will  also  be  motor-oi>erated. 

Re-organisation  of  the  Central  South  African  Railways.  —The 
Inier-Coloni.il  K.iilway  Committee  lias  decided  to  adopt  the 
princ  ip'es  embodied  in  live  report  issue  last  week  concerning 
the  re-organisation  of  the  Central  .South  .African  Railways. 
while  resc^rving  to  itself  complete  freedom  as  regards  modifica- 
ticuis  of  its  recomnrendalion.  The  committee  has  appointed 
.Mr.  Ilov,  traffic  manager  of  the  Central  South  .African  Rail- 
wavs,  to  carry  out  tire  re-organisation.  It  is  generally  con- 
sideic-d  -ays  Reuter,  that  Mr.  Hoy's  appointment  ensures  any 
<  hanges  being  carried  out  considerately  and  sym])athetically. 
It  is  understood  that  an  ofhcial  ann<iuncement  will  shortly  be 
nvide  that  the  railway  union  between  the  Transvaal  and  the 
Orange  River  Colonv  is  lo  be  maintained,  mutually  satisfactory 
terms  having  been  arranged  which  .give  promise  of  an  enduring 
si-itlc-m  ■nt. 
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.mncl  Tunnel  Company.  — Presiding  at  a  genera]  mecfTng  of 
haiincd  Tunnel  Com])any  at  Cliarin.g  Cross  Hotel  on  Mon- 
l'..iic)n    D'Kilanger   alluded   to   the   withdrawal    of  tlie   bill 

I'arli. intent  after  tlie  C.overnment's  decision  not  to  allow 
ill  to  be  considered  by  a  Committee,  and  said  that  the  costs 
inneciicm  with  the  bill  were  /i2,ooo.  They  had  still 
loo  ill  tlieii  coffers.  It  must  be  admitted  that  the  advan- 
-  of  tlie  tunnel  s(  liome  were  ajjpreciated  by  a  very  great 
rity.      The  arguments  against  it  were  weak  and  inconclu- 

but  althcuigh  the  scheme  had  failed  at  present  he  con- 
ed they  were  a  step  further  forward  than  previously,  for 
ioxernment's  dec  lar.ition  showed  that  there  was  no  appre- 
ou  of  .in   in\-asicui  by  means  of  the  tunnel.     The  scheme 

.iw.i.il  its  op.|)ortunity,  and  when  the  time  did  come  the 
w  \\as  readv  to  be  utilised.      The  director-'  report   for  the 

W.l-     .idopl.-d. 


THE    METROPOLITAN    AMALGAMATED 
RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

AND   PATENT  SHAFT  AND  AXLETREE  CO.,  LTD. 

CAPITAL- jei, 675, 000. 


CONSTRUCTORS     OF 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,      AXLES, 

AND    EVERY    DESCRIPTION   OF    ROLLING  STOCK, 

PRESSED     STEEL     BOGIE    TRUCKS,     Etc. 


'elegrams:     "  ti/lETRO,"     BIRMINGHAV, 
Reelstered    Offices:    SAUTLEY,    BIRMINGHAM. 


RAILCAR,"     LONDON.  "  SHAFT,"     WEDNESBURY 

London    Offices:     36,     VICTORIA     STREET,     WF  ST  M  I NSTE  R,   S.W. 


20,000  10/6  "DIAMOND  STAR"  FODNTAIN  PENS  FOR  2/6  EACH 

litl.-d  uilh  14-carat   Gold    Nib,  'rvvni  F 1.  :im,1  spii.il  I,,  r.-iil;,t.>  ll,.«  .11  ink 

THE     SELF-FILLING     AND     SELF-CLEANIN  Q     PERFECTION     FOUNTAIN     PEN     FOR     5  6. 


Honestly  worth  15    ,  li.r  5  6. 

Xuli-leiikabU-  ;   nils 

i;-ll  ,  .I.Mi,^    itsflS   in   line 

ecoiid ;    Htted   with 

1  ir;;,    14  Carat  Cold  Nib.  Tlie 

simplest  Pen  made. 

Emtv  IVm  u  pleasure. 

Readers  of  The  R aii.w.^v  Timks  shouM  write  at  once  to  the  RED  LION  MANUFACTURING  CO.,  LTD.,  71,  High  Holborn, 
Londim,  W.C,  ami  .ici|i;iie  lliese  bargains. 


(Agi-nt^   Wanted). 


April  i8,   1908.] 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway   Ordinary  Stocks. 


Nak>. 


Closing  Prices. 


Railway   Ordinary   Stocks. 

NillE.  CL..S1N.;    1'Uii.ES 


A  Year  Ago. 

Ii.urv,  (ird.     195  200 

I'o      Pref.  Conv.  Ord.  («»„). .  98  101 

Do.     Det.  Conv.  Ord 97  100 

CaledoDian,  Ord 96  97 

no.     VkI.  Conv.  Ord.  (3%)..  69  69'; 

Do.     Df(.  Conv.  Ord 28' «  28'4 

Do.     Det    OM.,  Xo.  1 r  4  I'  3 

Cambrian,  OrU.  Capital,  No.  I . .  .  2  3 

Do.     Coijt  Cons.  Ord 2  3 

Cardllt,  Prcl.  Ord.,  I«96(4"„)..  .  84  87 

Central  London  Ord 76  78 

Do.     fnt.     (4%) 92  94 

Do.     Dft 37  60 

City  4  South  London  Con«.  Ord.  41  43 

B»»t  London  C^n» , 3  3'j 

KiirnMj,    Con.   onl 60  63 

Olasgov  and  S.  Weiiern,  Pref.Ord.  61  62 

Do.     Del.  I  Ird 35  36 

Oreat  Central,  Tret.  Ord.  («%)..  28'^  28'* 

Do.     Def.  Ord 14';  14', 

Oreat  Eastern,  Ord 74 ';  75 

Oreat  X.ot  Smiland,  PI.  Cnv.  Or.  65  68 

Do.     Det   Conv.  Ord 19  21 

(Jreat  Sortiiern,  Prel.Conv.  Otd.  98';  99'3 

Do.     Pet.   C.mv.  Ord 40^4  4r4 

Do.     Con».    A    n 37' j  38'; 

Do.     Cons.    B    n  >«"„)    149  152 

Oreat  N'orthern  (Irelandl,  Ord...  145  148 

Great  North.  .♦  CItv Pref. Od.  (4% I  2':  3 

Oreat  Korth   Pier  ,<■  Bromp.  Ord.  6  7 

Gt.  South.  *  Wejt   ilrelnndi  Orig  83  85 

Great  Western,  Cons    Ord 124';  125'; 

Highland,  Ord.  Cons.  Capital 42  45 

Hull  and  Bsrnslov,  Cons 46'4  47'4 

Iileol  Wight.  P(.  Conv.  Ord.  (4%)  78  83 

Do.     Det.  Conv.  Ord.  h 42  47 


Lanes,  and  Vorlu.,  Cons.  Ore* 

Lond.  Brighton  A  S.  Coast,  Ord.   . 

Do.     Pref.  a  (f„)   

Do.     Det.  a    

Do.  Cert.Con.Rlght»abo»ea'>„ 
Lond.  Chat.  &  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cons 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Det 

Lond.  Tilbury  it  Southend,  Coos. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

1)0.     Surplus  Lands  Stock.... 

Metropolitan  District,  Ord 

Midlnnrt,  I'rel    Conv.  Ord.  (2i"„) 

Do,      Del.    Conv.    Ord 

Nortli  British,  Ord.  Pref.  (.■)"„).. 

Do.     Ord 

N.  Cornwall  (L.  A  H.)  4%  Prel.  Or. 

Do.     Del.  On! 

North  Eastern,  "  Consols  '* 

North  London,  Cons.    

North  Staffordshire,  Cons.  Ord... 
Plymouth  Devon  A-  S.W.  Jun.,  Or. 
Port  TaUint  Railway  and  Docks. . 
Khondda  and  Swansea  Bay  .... 
lihymnev.  Cons.  Ord.  Cap.  Slock 

Do.     Prel.  Ord.  (4%) 

1)0.     Del.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons.Ord. 

SheBlcId  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref,  II  (6%l    

Do.     Del.  a  

Talf    Valo    Ord 

Vale  ot  Glamorgan,  Ord 


102 
119 
141 


r  Ago. 
103 


13' 
148' 
152 
103 


,W; 

139 

90 

95 

97 

99 

H4 

87 

II 

12 

ll'j 

12 

90 

19.'i 

98 

101 

kettarday, 

89'3  90' 

105  107 

128  130 

85' 2  86' 

5  6 

12'.  12^: 

134  135 

140  143 


112    116   1  "Z   "6 


105 

107 

128 

1.30 

Bb 

86 

5'; 

« 

12'. 

12 

135 

1.1H 

141 

144 

98 

100 

96     77 


63 '3 

62 

63 

57'/; 

56 

57 

67 

64'; 

65'; 

32 

30' 4 

31'. 

93 

88 

93 

19 

14 

19 

33I4 

132 

132't 

81 

75 

80 

93 

90 

9Z 

73 

68 

73 

lO'j 

9'; 

10''j 

12'; 

11'; 

12'^ 

77 

172 

177 

96 

92 

98- 

BP. 

77 

82 

4,1 

40 

43 

6 

5'; 

6 

71 

69 

71 

05 

101 

103 

37^4 

36^4 

37'4 

78 

76'; 

77' J 

01 

96 

101 

Railway    Debenture    Stocks. 


Debenture   Stocks    (conOnneii. ) 


Alexandra   Docks  and    Railn 
Baker  .Street  and   Waterloo 

Barry        

Brecon  and   Merthvr  A    ... 


Cardiff       S 

Central  Ixindon  4 

Charing  Cross  Eiiston  .t'  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do,     2nd  Charge  B  4 

Do,     3rd   Charge    4 

Do,     4th   Charge    4 

Do,     E.L.R.  1st  Debentures  ,.  3\ 

Do.     Whitechapel  Extension  c  i\ 


North    British     3% 

North    Eastern    X 

Nortli  London     i\ 

North  StafforiUliire    3 

Plymouth  Devon  k  S,W.  June.  4 

Port  Talbot  Halhvav  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Rhymncy     Perpetual     4 

Sliofflold  District  Permanent   . .  4 

South  Eastern  Perpetual 4 


Railway   Preference    Stocks 

(■-..niinii.d  J. 


i  Great  Western,  Cons.   Prof., 

!;  Highland  Class   A   4t% 

B.  5";   


108 

111 

10.1 

108 

104 

107 

109 

112 

95 

98 

108 

111 

LIS 

137 

94 

97 

79 

HI 

82 

85 

104 

107 

104 

107 

Do, 


Forth   Bridge      

Fumest     

Glasgow  and  South  Western 
Great    Central     


115 
130 
123 


Great  Eastern     4 

Oreat  North  ot  Scotland  4 

Great  Northern       .1 

Great  Northern  'Irelandi   4 

O.N.    Piccadilly  A  Brompton  . .  4 

Great  Western         4 

Do 4t 

Do 4i 


Highland 4 


Hull  and  Barnsley  1st 

Do.     Jnd     

Isle  ot  Wight    

Lancashire  and  Yorkshire    .... 

London    and    Blackwall    

London   and   Greenwich    

L*ndon  Brighton  A  South  Coast 


Do 


London  Chat,  and  Dover  Arbitn. 


Do. 


Igg3 
ISM 
18M 


112 

105 

no 

124 


113 
100 
100 


115 
109 
113 
127 

120. 
116 
103 
103 


London  and  North  Western 

London  and  South  Western  A.. 

Do.     Consoliilated      

London  TUbury  and  Southend  . . 
Metropolitan    


Oo.  A 


Uetropolitan    District 


Taff  Vale 3 

Tottenham  and  Forest  Gate   . .     4 
Whitechapel  and  Bow   4 


Railway    Preference   Stocks. 

DiriDBSDS   OOXTISOENT   0!f  THE   PROFITS   OF  KACH 
9EPAR-tTI!     YE.»R. 

ATcxTDocksT*  Kail.  4t%  1st  Prel.  a"  100  102 

Do.     4l''i   2nd   Pref.    B 87  90 

Barry    5%  Prel.  Stock  (Isti 130  133 

Do.     4%  Cons 103  106 

Do.     4%  Third     101  103 

Caledonian  4%  Cons.  No.  1   107  110 

Do.  4"'„  Do.      No.  2   1   105  108 

Do.  5%  1878    1   129  132 

Do.  4%   1884 1   105  108 

Do.  4%  1887,  Conv 105  108 

Do.  4%    1902 105  108 

Do.  4"i   1904,  Conv 105  108 

Cambrian  No.  1,  4%  ,     23  28 

Do.  No.   2,   4%     9  12 

City  and  South  London  .1%  1891 113  116 

Do.     5%  1896   112  115 

Do.     5%  1901    110  113 

Do.     5%  1903   106  109 


Do.     3t";   Prof.  Stock  1897 

Do.     Si'o   Prof.  Stock  1S98 

Hull  and  Barnsley  S}^  Pref.  1899 

Do.     4'>i  Pref.  1007  (70%  paid) 

Isle  of  Wight  4"; 

Lancashire  and  Yorks.  Con.  3"i  Pref. 

Do.     4°^,    Prof.,    1903 

London  Brighton,  etc..  Cons.  h% 

Do.     Second   Cons,    •S'^^ , 

London  Cli,itham,  etc.,  Arblt.,  41%,. 

Do,     41";  Second  Prel 

Lon.  A  North  Western  Cons.  4  "o  Prol, 


140 
110 
115 


107 
130 
129 


Do 


1902 


Lon,  A  South  Western  Cons,  4%  Prel. 

j       Do.     4";  Pcrp.  Pref.  1884 

I       Do.     31»;    Prof 

Lond.  Tilb.  AJSoiithend  Cons.  4?i  Pref. 
Do.     4"i    Pref.,    1904 i 

.Mersey  3";  Perp.  (red.  fr.  .">%  Jan. '01 1 

Metropolitan  31";   Prof 

Do.     .11";  A  Prel | 

Do.     31";  Conv.  Pref \ 

Metropolitan  District  Extcn.  Pref.  5%  I 
Midland   2J"o    Perp.    Pref 


Do.  Psrpetual  (1903-5) 

Midland     

Midland  *  S.W.  Junction  A 


Do.    B    J 


Furness  Consol.  Pref.,  4%.  1881 98 

Do.     4%  Prel.   Stock   A,  1881 97 

Do.     4"/„   Pref.  Stock  B,  1883 97 

Do.     4";  Prel.  Stock,  1894  95 

Do.     4";  Prel.  Stock,  1899   '     S2 

Glasgow  and  South  Western  4*^;....'  105 

Do.     4";   Prel.,  No.   2    !  103 

Do.     4";  Prel.,  1883  103 

Do.     4";  Pref.,  1891   103 

Great  Central  5"J^  Perp.  Pref 125 

Do.     4";   Pref i     98 

Do.     5";  Conv.  Pref.  1872   122 

Do.     5%  Conv.  Pref.  1874   120 

Do.     5%  Conv.  Pref.  187«   1  114 

Do.     5%  Conv.  Pref.  1879   113 

Do.     5%  Conv.  Pref.   1881    100 

Do.     4"i  Pref.   1889    70 

Do.     4";  Pref.   1891    52 

Do.     5";  Pref.   1894    ;     40 

Groat  Eastern  Cons.  4";  Prel 106 

Do.     31";  1890     91 

Do.      31"^   1893      1      91 

Oreat  North  ol  Scotland  A  4";   •     98 

Do.     B,  4";   94 

Great  Northern  4";  Perp.  Pref 109 

Do.     3";  Prel.  Stock  1996    ,     81 

Do.     3-;;  Pref.  Stock   1998    /     81 

Do.    3%  Pref.  Stock  1899    1     81 


101 


108 
106 
106 


126 
125 
118 
117 
105 


.North   British  Cons.  4"i  No.  2 

Do.  F.dln.  and  Glasgow  Pref.  41' 

Do.     1805  Pref.  5% 

Do.     Conv.   5";    Prel.,    1874 

Do.     41";  Pref.,  1875 

Do.  41";  Conv.  Prel..  1875. 

Do.  ."i";  Conv.   Prel., 

Do.  4";   Conv.    Prel., 

Do.  4%   Conv.   Prel., 

Do.  4";   Conv.   Prel., 

Do.  4";   Conv.   Pref., 

Do,  4";   Conv.   Prel., 

Do.  4"„   Conv.    Pref., 

Do.  4"„   Conv.   Pref,, 

North    Eastern    4"; 

North  Ix)ndon  Prof.  Cons.,  18«6 

Do.     41"„  1975 

North  Stafforilshiro  3"i   Cons.. 


1879. 
1884. 
I8S8. 
1890. 
1892. 
1897. 
1901. 
1904. 


106 
116 
125 
125 


105 
105 
105 
105 
112 
113 
108 
81 


109 
133 
132 


114 
113 
114 
112 
100 
108 
107 


108 
119 
128 
128 
118 
118 
128 
108 
108 
108 
108 
108 
108 
108 
114 
116 


Plymouth  Devon  and  S.W.  June.  4|-.  112  115 

Port  T.ilbot  4";  Pref |  9  10 

Rhondda  and  Swansea  Bay  5  "„  Prof...  12  13 

Rhvmnev  4"„  Cons 103  106 

Shoffleld   District,  5%   Pref.  £10  Share 
South   E.istern  Cons,   41"i 


5" 


113 

127 
103 


Do.  4";  Vost«d  Companies*  Stock' 

Do.  4";     1891     99 

Do.  31";  87 

Do,  3";     74 

Do.  4"„    Pref.,    1900 99 

Do.  4";  Conv.  Prof,  1903 1(XI 

Taff  Vale  4";  Prel 105 

Do.  4";  1900 104 


116 
130 
106 
102 


102 
102 
108 
107 


Notes  a.'to  EirLA»ATi053  — n"  A  "  receives  no  diT. 
antll  6  ?;  has  been  paid  to  "  B."  I>  Del.  recelrea  00 
dlr.  until  prel.  has  had  4  %.  <  Qua.  by  Met.  and 
Met.  Dlst.     d  Qua.  by  0..N.,  Mid.,  N.B.and  V.B. 
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THE    RAILWAY   TIMES. 


[April    i8,   1968; 


OFFICIAL  TRAFFIC  RETURNS. 


Greax  Northern  (Ireland). 


Metropolitan. 


Week  ending  April  12 


engers.  etc. 


Goods,  eke. 

Total  for  Week. . 

Aggregate  tor  1  5  ' 
Miles  open 


,  this  week,  i'S, :-  ^  . 


Week  ending  April  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks 
Miles  open 


1908. 

£8.405 

_      9.429 

£17  854 

£248.858 


543 


1907. 
£9.171 
10.492 


Week  ending  April  12 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  15  weeks 
I  open 


1908. 

£13.912 

1,618 

£15.530 

£228,342 


78 


n  1907, 

£15,773 
1,643 

£15,416 
£225,633 


78 


Caledoniar 


Dec.  this  week£l,829     Dec.  15  week*,  £8,837 
Great  North  of  Scotland. 


Dec.  this  week,  £114     Inc    15  weeks,  £2.709 


Metropolitan  District. 


Goods,  etc. 

Total  (or  week    .  . 

Aggregate  for  1 1 
Miles  open 


54.984 
£84,067 
£864.849 


(1  1907. 
£51.589 
£55  848 


Dec.  this 


Week  ending  April  11 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  10  weeks 

Miles  open    .^^  . .  .^ 

TucTthiTwckTiliiaO    "  lie. 


1908. 
£4.000 
5.520 
£9.520 
^84.190 
556 


£9  240 
£85^676 
556 


Week  ending  April  1 1 

Passengers,  etc 

Gotxls,  etc 

Total  for  week   

Aggregate  for  15  weeks 
Miles  open    . ,    ,  . . 


10  wf.-k*.  £1,486 


Inc.  this  week.  £805 


Inc,  15  weeks,  £14,787 


Great  Southern  and  Western. 


Midland. 


1908.  "  1907. 

£2,267  £2,517 

2.646  2.751 

£4.9f5  £5.2b8 

i:h9  255  £71.220 


.Mile,  ..]. 

n £80                 280 

I),.,-,  thi,  «....k.tJ55     11"     15  "■■'■k,.  £1,965 

Central  London. 

Week  ending  April  10 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  15  ".-''k^ 
Miles  open    ■ ,  . 


1908. 

£11,824 

14.945 

£26,769 

£362  193 

"    1.121 


1907. 
£13,608 
12,558 
£26,166 
£565,104 
1.121 


Week  ending  April  11        I       1908.       I  •  1907. 

assengers,  etc £67.000       £69.000 

oods,  etc 163.000  1      164,000 

Total  for  week   £230.000  i  £233,000 

Aggregate  tor  15  weeks  . .    5,546.000  |  5,44a000 
lies  open    1     1,407'j     I     1.407' » 


,  this 


ek.  i-r 


ek,  £5,000        Dec.  15  weeks .  £1 02.000 


Great  Western. 


Midland  Great  Western  of  Ireland. 


Total  for  we. 

Aggregate  fo 

Miles  open. .  .  ., 


ek,£215       Dec.  15  ' 


Weekending  April  12 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  15  weeks 
Miles  open 


1908.      1  a  1907. 
£111.300     £117,900 

138.400'      134,200 

1^49.700  ,  £252.100 
3.409  900  '  5.454.500 
2.878' J    1     2.879' J 


Week  ending  April  10 

Passengers,  etc 

Goods,  ete , . 

Total  lor  week  

Aggregate  tor  15  weeks 
Mill's  open    


Dec.  this  week,  £2.400      Dec.  15  weeks,  £44,600 


•■k.    £109 


1908. 

£3.900 

6.444 

£10.344 

£148,379 

598        

15  »eets.  £1.978 


1907. 

£4,365 

6,088 

£10,453 

£150,358 

598 


City  and  Sou^h   London, 


Week  ending  April  1 

Passengers,  etc 

Gofids,  etc 

Total  lor  week 

Aggregate  for  15  we 
Miles  open  . , 


Week  ending  April    12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1 1  weeks 
Miles  Open 


1908. 

£4,921 

4,719 

£9,640 

£94, 1 32 

"492 '4 


'I  1907. 
£4.785 

4.788 

£9.573 
£94.943 
.ot: — I 


North   British. 

iding  April  12 


['assengers,  etc.  .. 

Goods,  etc 

Total  for  week 
Aggregate  lo 


492' 


1 908 
£32.650 
61.997 
£94.647  i 
939.889 


•  I  1907. 

£33,863 

63/721 

£97.584 

995.585 


Iflc.  this  week.  £152 


Inc   this  week.  £67         Dec.  11  weeks.  £811 


Miles  open    1.519-'.  1.518'i 

.  11  weeks.  £55,706 


Dec.  this  week.  £2,957 


Dublin  and  South   Eastern, 


Hull  and  Barnsley. 


North   Easter 


Week  ending  April  12 

Passenge  rs,  etc  

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks.. 
Miles  open 


1908.         .1  1907. 
£2.785  £3,482 

1.780  1.866 


Dec,  this  week  £785  Dec.  15  weeks,  £3.510 


Week  ending  April  12 

Passengers,  etc 

Goods,  etc 

1908. 
£2,318 
6.615 

1907. 
£2.497 
8.595 

Total  for  week 

Aggregate  for  15  weeks.. . 

£8,935 
£150.104 

£10.892 
£154.774 

Miles  open 

159 

159 

Week  ending  April  12 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  lor  15  weeks 
Miles  open 
Dec.  this  week,  £755 


Lancashire  and   Yorkshire. 

Week  ending  April    12        i       1908.       I  "  1907. 
Passengers,  etc £57,000       £58.880 


Va 


Week  ending  April  11  1908.       j  n  1907. 

isengers.  etc £49.688!     £51.744 


15  u.-.ks  £10,725 


Goods, 

Total  for  week 

Aggregate  for  15  weeks 

Miles  open . 

Inc.  this  week,  £26,7S 


108,657 

£187.181  £160.401 

2.662.665  2.687,145 

1  P97  "1,696 


North   Londc 


Goods,  etc. 

Total  for  week  

Aggregate  for  15  weeks 
Miles  open 


£105.520  !  £108.666 

1.558.697  i  1.607.125 

584';       I       584'; 


Week  ending  April  12 

Passengers,  etc 

Goods,  etc 

Total  [or  week  .... 

Aggregate  for  15  w 


ks 


1908.       i  "  1907. 

£4,612  £5,460 

5.881  5,839 

£8.493  £9.299 

£120.728     £138.188 


Mile 


ek.  £1.959        Dec.  15  weeks.  £24,676  Dec,  this  wek,  £5.546       Dec,  15  we.ks  £68.426 


.  this 


ek,  £806         D»c,  15  weeks,  £17.460 


GlasBOW  and  South  Western. 


Week  ending  April  11 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  11  weeks 

Miles  open ^ 

"Deo.  this  week,   £2,726 


Great  Central. 


Week  ending  April  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1 5  weeks. 
Miles  open 


London  Brighter 

'^    W^ee^^k  ending  April  11 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  for  15  weel 
Miles  open 


and  South  Coast. 


North  StalFordshire. 


1908 
£57.352 
16.112 
£55.464 
759,864 
487 


'  1907. 
£58,816 
16,720 
£55,536 
801^641 
487 


W-.ck  ending  April  12 

ssenger',  etc. 


1908    n  1907, 
£4.498    £4.590 

.'"etc.' ;    14-401    iXlJJ'^' 

Total  for  week    '   £ia899        £15,962 

Aggregate  for  15  weeks   ..     7  270.697     ;  274.856 
Miles  open t  325      '        525 


Dec,  this  week,  £2.395 


Dec.  this  week,  £2.072        Dec  15  weeks,  £41,777 

London  and  North  Western. 

"Week  en-tine  ApViri  2         l"    1908       |~   1907. 

Passengers,  etc I  £106.000  1  £112.000 

Goods,  etc I      180.000        187J)00 

Total  for  week £286.000     £299.000 

Aggregate  for  15  weeks  ..    4.052.000    4.115.000 

Miles  open    I     1.946';    I     1.946' ^ 

Dec,  this 


Inc,  this  week,  £2.937 


Dec,  15  weeks,  £4.159 


Week  ending  April  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  15  weeks 
Mil^s  open    


ek.  £13.000        Dec.  15  weeks,  £63.000        'nc  thi? 


ek,  £78 


eks,  £3,059 


Great    Easter 


London  and  South  Western. 


Weekending  April  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  week 
Miles  open 


1908. 

£47.300 

48. 100 

£95.400 

1.367.000 


.1  1907. 

£51.200 
59.800 

£91,000 
1.422.200 


1,056';  r  I   1.057' 


this  waek,  £4,400     Dec.  15  ' 


Week  ending  April  12         |       1908. 

Passengers,  etc i  £56.900 

Goods,  etc I        50.700 

Total  for  week    1      £87. 600 

Aggregate  for  15  weeks  ..    1,205.500 

Miles  open 1     1.019'; 

Dec,  this  week,  £1,000  "Dec.  15  weetoi,  £24,900 


South   Eastern 

"WeckVr;;iing"April   1  1 


enger 


etc. 


Goods 

Total  for  week  

Aggregate  for  15  weeks  . 
Miles  open 


Chatham. 

TgoT^ 

£66,867 

(  19.705 

£86.572 

1,177,929 

bS4 


1908. 
£64.117 
(20.535 
£84  652 
1.102.479 
654 


Dec,  this  week,  £1.920 


Dec,  15  weeks,  £75,450 


Great  Norther 


London  Tilbury  and  Southend. 


Week  ending  April  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  . 
Miles  open 


1908.       I  n  1907, 
£42,260       £43,190 
70.740  69.590 


Weekending   April  12 


Passengers,  etc. 


£115,010  £112,580 

1,619.010  1,664.170 

998  tj 


Inc.  this  week,  £450  Dec.  15  weeks,  £45, 160 


Good: 

Total  for  week   

-\ggregate  for  15  weeks  . 

lies  open    . ,  . ,_ I         ( 

c.this  week,£25  Dec.  15 


1908. 
£6.785 
2.450 
£9,215 
£151,520 


«  1907. 

£6,865 
2.327 

£9.192 
£132.940 
81 


Week  ending  April  12 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  15  weeks 
Miles  open    


1908.       I  a  1907. 

£4,388  £4.012 

16.524  I         16,641 

£20,912  I  £20,653 
^^97^639  1  £298,351 

l'24'.      t       124'. 


efcj,  £1,423 


Inc,  this  week  £259 


Dec.  15  weeks,  £712 


MOTRS  AND  ExPLiKATioNS.— II  The    receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  flgures.     ft  Includes  the    receipts  of  the  '•I*  »* 
(llaraorgan  Railway,     c  Dock  dues,  etc.,  are  in.jluded  in  this  return,     d  The  above  figures  do  not  Include  the  receipts  ol  any  of  the  Company's  Joint  Lines,        '  J^"  " 
sive  of  H5i   miles  Joint  Lines.       (  Exclusive  nf   u.il  miles  Joint  Lines.       „  Inclu.les  249  miles  Joint  Lines    (G.  N.  proportion).      *  Includes   246  mjles  Jo_lnt 
0.  N.   proportion).       i  Includes  the  receipts  o(  the  Waterloo  and  rity   kailway.      ;  Includmg    the  recelpta  ol  the  Canal 
(Includes  steamboat  receipts  and  tolls. 


t  Peuarth  Duck  and  Salln 


:  Bx«lu 

Uat 

t  Ballway  209  miles.  Canal  1I»  mltos 
■  included. '  n  Including  47i  milu  Jointly  worked  with  Q.C.R 


Ai'Kii    iS   1908. 


Till-:    RAILWAY   TIMES. 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IHISU    RAIL^^AYS,    ftc 


FOREIGN  AND  COLONIAL-' oii<.«»«</. 


Mlli'jige.  Ijitot  Kaniings  Report«tl. 

ItfU'-S  I9U8-7.  Wk.orUontli.     iao;-8.      19  «-7. 


Aggregato  to  dmts 
I907-9.      1 908-7. 


Baker  St.  &  \V. 
Belfast  Jt  Co.  D 
Brecon  .t  Mrr. 
Ch.  V.  Eu.  «  H 
Cleator*W,.rk. 
Cock.  K«.  .t  r. 
Cork  B.  *  S.  C. 
Ck.  B'rck.  A  P. 
Ka^t  lAfiidoii . . 
O.K.  ana  CItv 
O.N,,  Flc.,4  U. 

ble  of  Han  . . 
ble  of  Wight . . 
bleof  W.  Cent. 
Mane.  Canal  . 
M'porl  A  Car. 

Mersey     

Mid.  «  .S  W.Jn. 
Neath  .tBreci>n 
Port  Talbi<t 
Rhon.  A  S  Bav 


is  I 
3U 


Apr.  11 
Apr.  10 
A|>r.  l-i 
Apr.  11 
Apr.  11 
Apr.  II 
Apr.  Ill 
Apr.  10 
January. 
Apr.  II 
Apr.  11 

Apr.  11 
Apr.  11 
Apr.  II 
Februarv, 
Apr.  II 
Apr.  II 
Apr.  I'J 
Apr.  11 
Apr.  12 
Apr.   12 


£2,980  '£;.',380 
2,&04  2,473 
2,207  2,019 
3,100 
1,312 

am 

1,780 

308 

3,&91 

1,648 

5,;i8,'i 

44U 

«48 

.'iUO 
3S,2i4 
2,134 
2.<I84 
1,437 
1,337 


l,3SS 

758 
1,777 

314 
4,044 
1,84)1 
3,190 


1,979 
1,388 
1,378 
2,2«7 


i4)l,24S 
34,8.19 
34,a:i4 
47,210 
10,920 
10,8<HI 
22,455 
4,258 


1:34,871  ' 
35,«28 
32,5S(l 

20,1198 
10,185 
22,978 
4,182 


28,897      27,878 
81,275      50,329 

6,958        8,184 

7,387         8,277 

8,388 
73,458 
31,777 
■!8,7.Sa 
21,408 
20,414 
34.998 
32,184 


Sau  Paulo   ..11 

Slim.  Punjab  r 

Lmlhn,  Kxt.  r 

Si>uth.  Indian  r, 

Talul    a 

Tunilfloouata  & 
L'n.  I(>'K,  Hav,a 
L'rug,  .North,  o 

Wi^ll,  &  Man,  a 
W.  of  Mavaniui 
W.I'.  .tYilkonJ. 
Zttt,  A  llo.h.i., 


I     Mileage.  Lateat  l^jiriiiriKi  ltc|iorteil,         .  A iigregaU  to  daU 

1907-8  l«0«.7Wk.  or  Month.;    19U7-8.     ll>0«-7.  DII7-8      1900-7'. 

I     118)      I18i       Mar.  29 


155 


155 


A|.l 


888     1,131  H»r.  7 


March. 
Pehruary, 
Apr.  11 
Derpinlwr. 


880        880 
72J      72J 


i  wkA.  .Ian.   4 
]       Apr.    II 
'lOda\1iMar.31 


14,502 
4,018 
l«,038 

12.834 


UNITED  STATES  RAILWAYS. 


291,842 

89,798   " 

14,417 

:,49,358     ' 


4.000  12,14414 
-.  8.435  2,05,811 
I     8728  21,7I2M 

188,585      147,418 

779,820,  98;,8«7 
11,422       I0,4&t 


211,048     174,477 
88.181  :  '  37,050 


.Ulk'ugc.  I.ate.'it  Kurnlngs  Itiportcd.    .July  1  to  Tjttest  Dat* 


1907-8  1008-7  Wk.  CI  M'nt''   1907-8.    1908-7. 


F0BEI6N    AND    COLONIAL    RAILWAYS 

Mileage.  Latest  Earnings  Reported. 


Aggregate  to  date 
1907.8't908.7Wk.  or  Mouth,  1907-8.     1908-7.       1907-3.        1908-7. 


,  Alah.  tit.  StIi.     310 
Ala,N,0.  T.*P.      528 
AtcTop  *S,FC-  3,318    8,18(1 
Bait,  4  Ohio,  .  4.020    3.987 


310      3r>l  wk.  Mar,  451.149  4  08,940 

528        Keliruarv,  633,000  528,000 

Krhruar'y.  0752552  74261100 

Kehrnurv,  4082348  5939293      62,714,811   54,078,050 


1907-8.  1908-7. 

42,873,278   42;527~l»Ti 
02,802,855  00,059,259 


. Cent,  uf  Gfor  , 


1,877 


Alcoy  .t  Oand,i 

Algeclras i 

Ang.-Ch.  Mt.  a 
Antof.  .t  Bol.  a 
Arg.  X.E...a 
Assam- Bengal  r 


10,000 
32,074 
14,700 
93,000 
3,.380 
88,500 


0,000 
31,851 
13.000 
8,1,989' 

3,473 
91,780 


Ben,  A  K.  W,  f  1,778     i,( 
Beng.  Dooan  c      30( 
■    Eitvii^ions — c     117       1 
i  Bengal-Nag,     c  2,117     2,( 
I  BU.  Kit.  Jl  C.  a       15 

•  I  Bolivar     a     — 

1  Bom.  B  it  C.I.f     505        I 
I    SUteLinei.f  1,918     1,) 
I  Brai.  Ot.  8n.  d     no 
•B.  A.  4  I'ac.  a  iUl     2,( 
B.A.R.  A  C.A.c  -2,390     2,; 
B.Ay.  C.nt...o     137 
B.A.En.AS.C.fi       54 
tB.  Ay.  Gt.  8.0  2,857    2.1 
B.  Ay.  West,  a  l_->-20     1, 
Burma c  1,340     1,1 

Can.  Xorth.  6  2.874  2,1 
Can.  Paclftc  t>  9,230  9,1 
Centrml  Crag  a     271 

East  Exten.  11 

North.  Ext.  a 
'  West. Exten,  a 
I  Cordoba  Cent. a 
1    Cent.  N.  Stu.a 

N.W.  Argen.o 
Cord.  A  -S.W.i. 
Cord,  ii  Ru4,  u 
Costa  Rica  ..a 
Cuban  Centrala 
Del.  Uni.  &  K.c 
Demerara     .  .6 

Berbice    b 

West  Coast.. t 


East  Indian — e' 
Rgypt.  Delta  a 

Emu  Bay a 

Bntre  Rios  ,  .a 
a.  Tk.  of  I'an.o 
Can.  Atl...a 
O.  T.  West,  a 
D.T.O.H.AMii 
Ot.  lad.  J'en.  r  ; 
0  W.of  Brai.o 
U  H,  Nilani'Tic 
Hvder.  O.xl.  r 
Indian  Mid.  ,r 
IaUr,of  Mex,  t 
U  O.  A  Car,  a 
Leopold  ina  ..a 
Mad.AS  Mah,  r 


Jnn,  l-Mar,  21          — 


88,930  3,05,270 


liar.  21 

January. 

February. 

Apr.  4 

Februar>'. 
Apr.  ;i 
Apr.  11 
Marcli. 
.Apr.  12 
Apr.  12 
Apr.  12 
Mar.  14 


5,95,946 

7,706 

5,057 

4,19,000 

,  4,43,000 

13,000 

94,720 

106,445 

11,436 

392 

93,888 

54,73jj 

4,3S,.379 


8,20,000 
11,183 
5,318 

5,28.000 

5,77,000 
23,500 
74,489 
96.142 
12.589 
.139 

103,488 
47.278 

3,04.192 


285,088 
122,732 
9.40  343 

34.38,907' 

76,899 

130,076 

68,00,000 

7,706 

30,082 

52,85,000 

68,94,000 

29,500 

2,704.382 

1,607,515 

93,412 

24,327 

3,537,299 

1,647,156 

1,19,79,70; 


232,701 
128,975 
11,51.533 


Central  of  X.J.     640  839 

,  dies,  and  Ohio  1,708  1,851 

Chic,  Ot,  West      818  818 

Ch.  Mil,  &  S.V.  7,135  8,829 
Cin,  X.O,  A  T, 
CI,  Cin,  Ch.  4c, 


.845     2ndv>k,Mar,      210.300  285,800 


1,470     2,308 
2,151     2,150 


37.21.378 

76.864 

122,540 

74,33.000 

11,183 

25,200 

61,35,000 

81,92,000 

45,000 

2.294.242 

!,412,771 

97,076 

22,422 

3.380.192 

!, 502,595 

1,12.37.232 


January, 
February, 
3rd  wk.  Mar, 
3rd  wk.  Mar 
3ixl  wk.  Mar, 
F.hriiary, 


Denv,  A  Ri. 

Erie     

Illinois  Central  4.374  4^340 

Louis,  A  Nash,  4.053  3,618 
Miioi.  &  St.  L.      799        642 

M,    St,P,S,.S,M.  1,82J  1,530 

Miss  Kan,  &  T,  3,043  3,072 

Nat.  ot  Mexico  1.600  1.453    3rd  wk.  Mar, 

N,Y,C.  A  H.  R.  3,515  3,490       January. 
N.Y.  Ont.  AW.     548       448      F.'liruarv. 

Norf.    A  West.  1,833  1,723      February. 

Northern    Pac.  5,315  3,262       February. 

St.  Jos,  A  G    I      312       312       January, 

St,  L.  A  Sn,  Fr.  5,074  4,217      Fibruarv, 

St.    Louis  S.W.  1,451  1,304      3r<l  wk.  Mar, 

.Southeni 7,195  7,374     3rd  wk.  Mar. 


1745343  1887745 
1.175574  1931139 

142,538  138.198 
41.15335  4770378 

132,012  140.023 
1821799  1828801 


3rd  wk.  Mar.    292.100  387.900: 


February. 
Fi-bruary. 
1st  wk.Aiir. 
January. 


Apr.  7  107,000    101,70<, 

'  days  Apr.  7    1316.000  1469.000 


128 

128 

182 

182 

128 

128J 

549 

649{ 

941 

94} 

1811 

180 

855 
3.535 
483 
3.18 


472 

J.535 

483 

338 


392 
1,126 


.Apr.    11 


Apr.  6 


November. 
Apr.  5 
Mar.  2: 
Apr.  11 
Apr.    11 
February. 


Apr.   11 

lOdva.  Mar.31 

March, 

Apr.  II 


Apr.  4 
Apr.  4 
Jan.  1-Mar. : 

Apr.  4 
Apr,  7 
March, 


2.817 
1,9.12 
1,243 
4,020 
7,250 
1,835 
35.798 
5,415 
7,555 
11,358 
44,90t> 
9,723 
3,019 
2.441 


10,142 

l!541 
1,349 
3,416 
7,840 
1,695 
38,733 
4,085 
8,007 
14.106 
40,010 
9,968 
3,097 
2.338 


7,164,600  5,191,200 
38,203,000  58.540,000 
389,138    383,229 


3581328  4126002; 

4090013  4428661 
795,855  939,010 
72,527  78.896 
225.966  220.509 
1088914  1975822 

307.470  319.457 
0836494  7412494 
515,485  518,985 
1818320  2438706 
4011287  3577000 

124,383  140,069 
3487061  4080911 
170.125  203,867 
985.382  1189033 
,  236.838  .■'14,796 
854,058  716,000 
Will,  A  L.  Erie  442   '442  ;2nd  wk.  Mar,   90,978  85,502 


9,026,207  9,088,1(81 

18.325,255  17,373,6S« 
I8ri:l4r(34.  I<V,5I4,827 

6,397,115  7.171.588 

35,473,987  38,378,864 

5,882,514  5,872,189 

15,829,829  15,061, 1»4 


31,187,961  31,151 
37,740,200  37,047,718 
83.527.580  34,443,000 
2.918.276  '     ' 

8,847.941  8.841,558 
16.761,762    17,603,    " 

11.396,064  10,983,885 

38,074,656  56,623,035 

5,415,898  5.427,123 

20.749.381  20.083,7;' 

49,032,073  44,137,353 

995,884  1,015,930 
33.380.058  32,531,978 

7.338.332  7.513,56! 
40,055.577  40,901,824 
11,431,841  12,301,321 
19,972,347  20,441,315 

4,174,985     4.098.3*7 


5,780 
8.200 
104,821 
5,856 
23,083 
4,698 
l:,20,801i  l6,QO:t93 
8,803        8,830 


133.381 
6.818 
23.328 


niia 

Hashonaland  a  —  — 

Mexican    t  321  321 

Mex.  South.. b  263  263 

Hid.  I'ruguaya  197  197 

NAssJo-Oscar.a  — 

Mtrate     ...a  291  2ai 

N,W.  oUrug.l  111  HI 

Ottoman a  320i  320i 

Parag.  Cent,  a  155  155 

Jerav.  Cf)rp.  b  797|  7971 

rir.-Atb.-Pel.  A  348  348 

Puerto  C.  A  V.a        34  34 

Queb.AL,3t,J,(.  —  — 

RhodctI* a  —  — 

Rohll.AKuro.c  199  119 

Luck.  Bar...c  237  237 

BalTidor 51  100  100 


Apr.  11 
Mar.  21 
Apr.  II 
February, 
7  days  Apr, 
Apr,  7 


Apr.  II 

March. 
December. 

Mnrrh. 
February. 
January. 

Mar.  14 


2.54.700 

143,200 

6,2.10 

294,000 

3,21,723 

47,004 

17.281 

148.000 

29.454 

4,957 

4,335 

27,421 


128.020 

7.000 

387.000 

2.t8.«98 

52.628 

13.042 

147.500 

28,7491 

0,554 

4.512 

19.754 

20,583 

4,987 


1,102  38 

832.961  754.925 

516.016  486.831 

3,250  3.750 


88,141 
57,038 
51,618 
49,450 
90,776 
24,880 

193,080 

248,477 

285,528 

5.43,826 

22,226 

7.208 

4,947 


223,321 

1,394,374 

75.414 

290,939 

76,531 

1.88,44,053  2 

138.277 

12,20,929 

9,24,958 

38,93,489 

6,985,400 

20,750 

334,817 

34,16,001 

801,331 


85,960 
58.404 
58,022 


178,270 

218,865 

341,012 

7,24,833 

28,539 

7,479 

5,826 


189,099 
1,8.15,991 
87.984 
313,912 
94,480 
25,13,482 
149.007 
12.30.923 


WORKING  STATEMENTS. 

Gross  Karuings. 


9.32 


42,40,.I41 

5,481.020 

2.T.6IK) 

327.735 
28.97,274 

702,735 


!,180,300  2,191,900 

348,193  -  367,883 

50,388  55,046 

152,407  1.10.1.14 

175,429  187,359 

67,711  71.564 


31,941 
85,525t 
22,645 
35,305 


83,978 
88,680 
20,528 
40,551 


88,102 

7,588,1)99 

6,893,785 

8,250 

88,218 


68,813 
6,193,750 
6,305,921 

11,250 

09,882 


S«,600      85,000         — 


Alabaiiui  Great  Southern., 

July  1  to  Feb.  29,.., 

Atch,Top,4  Sant*  ¥<: .... 

July  1  to  Feb.  29  . , , . 

Baltimore  and  Ohio 

July  1  to  Feb.  29 

Canadian  Nortlleni 

July  1  to  Feb.  29 

Canadian  Pacific  

July  1  to  Feb.  29 

Chesapeake  and  Ohio  , ,  , 

July    1    to    Feb,   29 . 

Chicago  Great  Western  ,  . 

July  1  to  Jan.  31     , 

Denver  and  Rio  UraMdc  , 

July   1   to   F.I.,   29  , 

Uuisvllle  and  Na.slivllle, 

July  1  to  Feb,  29 
Minn.  St,  P,  A  S,8  M... , 
July  1  t.i  Feb.  29    . 

Mils   Kan.  A  Texas 

July  I  taFeb.  29 

National    <•(    Mexico    ... 

July  1  to  Feb.  29  . .  . 

Sew  York  Ont.  A  Wc«t. 

'         July  I  to  Fell.  29    . 

Phil,  and  Reading 

July   1   to  Feb,  20    . 

Coal  and  Iron  Co.  , , , 

July   1   to  Feb,  29   , 

Total  iMitli  Conilianira , 

July   I   to  Fell,  29    . 

Pitts,  cm,  Ch,  A  St.  L,  . 

Jan,  I   to  Feb,  29  . 

St,  Ji«,  and  Gr,  Isl,    , , , 

July  1  to  Jan,  31  , 

St,  l.oui>  A  San,  Fran.  , 

July   I    to  Feb,  29 

S<iuUiern  Railway   

July  1   to  Feb,  29   . 

Union    Pacific    

July  1  to  Jan,  31  ... 

Wabash      

July  1  to  Jan.  81    . 


1907-8.       \ 

8239,718 

2,309,893 

0,752,552 

62,802.855 

4.682.348 

62.744.011 

485.000 

6.371,700 

4,129,044 
49,513,100 

1,575,574 

18.436.434 

fOO.042 

4,955,248 

1.223.008 
14..180.152 

3.253.872 

31.114,905 

680,365 

8,215,783 

1,008,914 
10,701.702 

1,204,002 

10.720,410 

515,485 

6,41.1,898 

2,620,041 
29.080.880 

2.0.19.581 
28.804.080 

5.285.822 
55.890.988 

1,937.310 

3,937.507 
124,383 
995,884 

3.487,081 
33,389.956 

3.788,152 
37,083,849 

5,189,921 
48,109,217 

2,015.593 
18,158,781 


1908-7 

8324,001 
2,824,3f« 

7.426.080 
00.950.258 

5.939,293 

54.070.050 

333  200 

4,000,700 

4,268,200 
45.938.208 

1.931.139 

10,514.827 

710.297 

5,494,227 

1,485,440 
13.794.153 

3,696,090 

31,519.445 

702.339 

8.209.105 

1,97.1,«22 
17.805.888 

1.202.3.18 

9.993.079 
518,958 

5,427,121 

3,113.191 
27.842.177 

3.519.340 
2..,326,848 

6.032,531 
33,109.025 

2,S83,1>I2 

4.892.334 
140,089 

I  1115.9:10 

4.060.911 
32,531,973 

4,507,7(12 
.17.440.727 

5.964.978 
46,018.028 

2.107.981 
18,248,893 


1907-8.  1908-7. 


832,203 

388,287 

2,322,4211 

18,892.240 

573,840 

14,575,258 

83.700 

1.8417.800 

357,095 

15,412,109 

448,413 

8,2' 13,395 

117,180 

933.874 

378.793 

4.69J.133 

795,852 

7.475.538 

188.033 

3.241.848 

388,401 

6,818.0110 

459.837 

3.778,497 

71,881 

1.028,441 

770,024 

10,735,889 

99,4<HI 

2.102,2i<l 

889,425 

12.838,139 

418,8.17 

792.343 

49.088 

397,254 

1 ,024,875 

8,912,351 

505.028 

7.188,882 

1.795,080 

19,440,519 

441.490 

4.887.834 


851,1^ 

494,546 

2.4.18,734 

23,o,13,7»2 

I,482,3i0 

18,405,853 

del.  30.040 

1.2-28,300 

821,988 

15,758,18; 

582,189 

5,924,123 

'      140,383 

1,640,091 

418,804 

4,636,147 

1,082,414 

10,178,888 

123,744 

8.838,822 

.130,728 

6,821,889 

435,108 

-  3,038,082 

103,898 

l,757..16Jt 

888.884 

10,131,38 

198,909 

1,408.046 

1.087,873 

II, .137,426 

405,112 

910,410 

54,483 

412,521 

I, -25 1,788 

10,861,225 

'    592.840 

8,381.281 

2.750.281 

21,822,951 

520,114 

4.9.18,179 


a  BatDlngi  reported  In  poands,  b  In  dollars, c  In  rupees,  if  In  milrels.  t  in  rels,  ^  In  crowns.  A  In  drachiBas,  i  In  pesetas,  1  reduoed  to  g"M.  k  In  M** 
•Includes  Argentine  Qtmi  WMtem  and  Tnnsandloe  receipts.        t  Including  Ensenada  Section,  3.  Coast  Lines,  Ac.        :  All  sect. 
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THE    RAILWAY    TIMES. 


[April  18,  1908. 


STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


aOUTH-Wesy. 


PATRNTEES  AND  MANUFACTURERS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

()(  the  MOST  APPROVED  DESCRIPTION';  also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN   KITHEK   IRON,  STEEL,   OK    WOOD 
MiNnpAcrnREits  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALI,  KINDS  ALWAYS  KEPT  ON  HAND. 

('•mtractora  to  tlie  principal  Railways  in  the  United  Kingdom ;  also  the  Continent,  India, 

America,  and  the  Colonies. 

WHOFGHT    AND    CAST    IRON    GIRDER     BRIDGES,    i:c. 
'^e^^^^J^^^"^  GAS  ENGINEERS,  &c, 

Rearisterinff     Turnstiles    for   Toll    Bridges,    Public    Gardens.    &c. 


(  MEIXOWES    "EclJDse"  Patent  Roof  CUzing 

&  CO.'S  FOR    ROOFS  OF  AU  DESCRIPTIONS. 


Glazing 


ishnl.lo 


No  Potty  or  Aebeatoa. 
e.l  for  the  Princii*!  Bailway  Com 
All  Work  (juaranteed. 


Absolutely  Imj 
Millions  of  Fe.'t 
pauiea  and  oUiuri 

Lisl  0/  ITorki  .n(i  all  PorticuUri  frm 

MELLOWES    &    CO^    LI<L, 

Sheltleld.  En9.,&28.  VlclorlaSI..  We^itinlnsler.  loDd»Q.S.W 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  6ad  at  all  tflailway 
SBooHstaUi. 


Subscription— Art  Edition,   3/6  par 
Ordinary  ,  2/6 


Paddlngton   Station,  London 


THOMAS  TURTON  &  SONS,  ltd 

Sheaf  Works,  SHEFFIELD. 


LOftOQMi 

90,  C4NN0N  STREET, 
CITY. 


PATENT       KNAPPING        MOTION 

Stotie  Breakers.  Elevating  .ind  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adoplud    by   the    LEADING   CONTRACTORS  and   TEN    OF   THE 
LARGEST    RAILWAY   COMPANIES   for  '    ~  


Rnd    Concrete  Work. 


SOLt  Ma 


W.  H.  BAXTER,   Ltd.,  LEEDS,     a, ,:;f;f ""'/«<«. 


Of   Interest    to    all   who   follomr 
the  workings  of    our  Railways. 

TMt 


GREAT 
RAILWAY 


Published   Monthly. 


'  CENTRAL 
JOURNAL. 


FuUy  Illustrated. 


SUBSCRlPTION^ATEs|^-^:-E:Tt;o 

AUDKESS — 

THE  EDITOR,  Central  Station,  Leicestefm 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS. 

MEDS. 


Contractors  to  the  Railway  Companies. 


London:  Printed  for  the|Proprletors  at  32-34,  Fla.t  Lane.  E.C  ,  and  Published  by  Ji?.  W.  CotJBTENAT  at  12.  Norfolk  Street.  Strand.-SATOEDAY,  APEll  18.  1«0S. 
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rockf:r-joint 

CHAIN 

DRIVES 

Th( 

I   joint   with         i^A 

K      NO  sliding  friction 

Rocker-pin. 

Seat-pin. 

Morse  chain  drives 

for  all  types  of 

high-speed  power 

transmission 

THE  WESTINGHOUSE  BRAKE  CO.,  LTD., 

82,  York  Road, 

London,  N. 

GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN   LUXURY 


C,  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
westward  to  Manchc-^ler,  Oldham,  Slalybridge,  Stockpnrt,  Warringluii  and  Livcrpoul;  norUlWard 
to  Huddersfield,  Halifax,  Bradford,  Leeds  and  York;    eastw^ard  to  Doncaster,  Grimsby,  Hull  and 

N'orth   Lincolnshire. 

C,  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  dihlinct  feature  of  the  Great  Central  servicer^. 

Liverpool.   IVfancbester  and  Sbeifleld  are  linked  iip  by  corridor  tr.-iiiis  with    Lincoln,  Harwich,   Lowestoft, 
Norwich  and   Uk-  (".rtat    KasUrn  system 

NewcasUe.  Sunderland,  Durham.  York.  Bradford.  HuddersUeld,  Rotherham  and  Sheffield  arc 

provided  with  through  trains  im  Nottin-lmin,  I.ci -osti-r.  Hanlnirv  and  Oxford,  lo     il!  rn.m  Soulhaiuplou,  Bournemouth 

and  thi-  South  Western  hue. 

Bath.  Bristol.  Exeter.  Torquay.  Klngswear.   Plymouth   and  the  Cornish   Riviera   arc  reached  hy 

Kjcprcss  Trains  from   Leeds,   Wakefield,    Halifax,   Huddersfield,    Sheflield,  Not  tin'.;  ham   and   Leicester. 

The  services  between   the  Great   Western  and    Great   Central  sytems    centre 

upon  Oxford   for  south  and   west,  and   Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  aLlRJI.KRONE  is   LO:?(pON'S   TOPUL//R   'R()UrE  for  STRylTI'ORD-OPis^VON 


.-111  Express   Tr,ii>is  iuduJc   Rujfcl,   Brc,ii;f<isl,   Luncheon,  or  Dining  C'"'-'- 

<■  TICKFTS  arc  iooiiril  in  advnnrc  al  all  oilier^,  or  by  M<--»»rs.  Or  an  A  Dawaon,  Ihc  Company's  AQcnts.  who  alar,  ttook 
In  the  f  onflncnl  hy  any  <  hannfl  srrvicc  In  connection  with  Ihc  Riindrrlac  or  Tonrlal  ayalem.  which  allords  travellers 
choice  of  route  and  a  reduction  of  ahout  30  per  cent,  oil  ordinary  Jarca.  •>  ,.,,rrr 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 

LTD. 


Railway  Carriages.  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufi<:iurers  of 


Wagons  for  Hire,  capable  of  carrying 
Sis,  Eight,  and  Ten  Tons,  pirt  of 
which  are  cMstrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Ordfr   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN     LINE    TRAFFIC 


STEVENS   AND   SONS, 

Darlington    Works.    Southwark    Bridge    Road,    London ;    and 

Signal    Works,    New    City    Road    Glasgow. 
fiOUTH-Wes>» =-^^=^==-  : 

'■jt^^s^^=-ir'Ffc-  r'.ATENTEES    AND    MANrF.\CTURERS    OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions.  Stations,  Sidings  &c., 

"Mh    Mii.-I    Al"Pi:ovl.:i   UEsrilirriiiN  ;  .il.-n  Ev,  ry  Descrip'n'n  "' 

SEMAPHORE  AND   DISC  SIGNALS, 

IN    EITHKH   IRON,  STEEL,  OK  WOOD. 
MA.VtTFACTURERS  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  SrOOK   OF   ALL   KIND.'^  AI.WAY.S   KEPI    UN   HAND. 

I     utract'ira  to  flic  priDCirLil  Railw.iys  in  the  Inlted  KiuRdom  ;  alsn  the  Contln-nt,  lndl«, 
America,  and  the  Colonies. 

WiiOrOHT    AND    CAST    IRON    CIRUEK     BRIDGES,    &c. 
"^^e^^^^^tP^^^^  GAS  ENGINEERS.  &c. 

Registering     Turnstiles    for    Toll    Bridges,    Public    Gardens,    &c. 


{  MELLOWES    •■  Eclipse "  Patent  Roof  Glaring 

I        &  CO.'S  FOR   ROOFS  or  iU  DESCRIPTIONS 


Glazing 


Al«o:ntely  IinperiHhahle.  No 
llihious  of  Feet  tiifi  for  the  1 
rallies  and  othera.     All  Work  (Ji 


Pnttj  or  Asbestos, 
rincipal  Bailw.iy  Com 
LTautead. 


List  of  Worit  «nd  «U  Particul«ri  fran 

MELLOWES    &    CO^    Ltd^ 

Shellleld.  Eng..  i  28.  Victoria  SI  .  Weslmlnsler.  london.  S  » 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Ele rating  and  Screening  Machinery 

Rock  Crushers.  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING   CONTRACTORS  and  TEN   OF  THE 

LARGEST   RAILWAY   COMPANIES  for   Ballast  and    Concrole  Work. 

sotrM.E.Bs    H.  H.  BAXTER,  Lid..  LEEDS.  ■  kJ^^UTI''",: 


THOMAS  TURTON  &  SONS,  i-to, 

Sheaf  Works,  SHEFFIELD. 


LONDON I 

90,  C4NN0N  STREET. 
CITY 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  d  Buffers. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  fo  the  Railway  Companies. 


AroiL.  25.  1 908.] 
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London  &  North  Western  Ry. 


North  Western  Ste.n 


EUSTON,  1908. 


Holyhead. 


HARLING'S  DRAWING   INSTRUMENTS. 

lU'i^tra'cd  CntaloQii.fi   sc/if   oa   amiliottwii. 

W.     H.     HARLING, 

47.     Finsbury     Pavement,     London,      E.G. 

Manufactory;    GROSVENOR    WORKS,    HACKNEV. 

KSl  ABLI    HBD  ISSI. 


Taylor's    Patent    Shunting    Levers. 

"  Reversers,'    "  Run  throughs,"    "Fast-Locks. 


USED     ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD. 

Ocrailment 

Impossible, 

INDISPENSABLE  FOR  COLlltRIES, 
BREWERIES    k    OTHER    SIDINGS 

Taylor's  Patent   Shunting 

Lever,   Ltd., 

29.  REGENT  STREET,  LONDON,  S.W. 

Tclcu        SWITCHES.   LONDON 
Tel    :     7200  GERRARD, 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

VIA 

Holyhead    and    Kingstown. 

KM  P.M. 

EUSTON                          dep.  1.20  Dublin  (We.tUnd  Row)  dep.  1.15 

Kingstown                           arr.  9.50  Kingstown                                „     1.45 

Dublin  (Westland  Row)  „  10.20  Euston                                   arr.  1  1 .0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS       PROVIDED. 

FREDERICK      HARRISON,     Gemral  Manager. 


WILLIAM  JONES 

AND  SONS.  Ltd., 

Cecil  Street   Foundry, 

BrRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

FITTINGS 

nr 

CAST  &  MALLEABLE   IRON. 
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PENNSYLVANIA  RAILROAD  COMPANY 

Issue  of  £8,000,000    or    $40,000,000  4  per  cent.  Consolidated   Mortgage    Bonds, 

01  which   £4  000.000  are   reserved   for   LONDON   and   -20.000.000  lor  NEW  YORK.     In  Bonds  lo  bearer  of   1200  each  In  London  oi  >l  ,000  each  in  New  York,  wllh  opllon   lo 

holders  of  Regislralion.     Applications  in  London  will  be  received  for  Sterling  Bonds  only.     Of  the   £4,000.000  above  meniioned.  one-third  has  already  been  placed  and  will  be 

allotted  upon  the  terras  of  this  Prospectus.     The  is-ue  in  Hew  York  will  be  made  in  Dollar  Bonds  only. 

I'nuiipul  and  Int.rc^t  ,,n  Stprlinu  Hon,!,  pavablr  m  I,,.ii7l.,n.     Prh^ii^cluc  WW.     Intfrfst  payal.k  1-t  .\,.v,.iulH.r  an.l  Isl  .M;,,,  tr, 1  ;ill  Inited  Status  taxes. 

Tl  "  f oiUdliilatrd    MurltmH    i-     i    first     Ik'ti     (-i.l.i.  .  t    oiilv    t..    sl9,mtT,S20   Gfilf-ral   McllgiiKc   11. .nd,-   di^.'    lltl(l)  i.i,    tl„    ni^iin    Iitm-   ulid.  various   firanches  'jf  tin- 
IV.unMhan./i(!!'lln,.M;,.,,,u,',i"  h't^V..,,   Vluhul.didLia   a„.l   lMh>lH,rgh/a»  l.u.r.-^lull.v  drM>  .li.M^u,^  ll,,.  I'r,-^^^^^  ITn.,„.,tus.     It  is  limited  in 

Messrs.  BARING  BROTHERS  &,  Co.,  Limited,  and  Messrs.  N.  M.  ROTHSCHILD  A.  SONS 

l.iiug  diily  ^uthorisid   In    llir  I'ENNsvi.v.ssn  K.ULHOAI)  riiMf.^NV,  oKer  til.'  aliovc-mentii.ncd   Bond;,  t..r  JSiiI.m  ripti.jn  at  tli.- i>ri.v  ..f  96  |..r  .-.•ut.  |niN  abk- as  follmvs ; 

£10  per  lii.ud  on   Application. 
£40     ,,         ,,     on  Allotment. 
£50    „         „     2nd  June,  1908. 
£50     .,         „     4tli  August,  190S. 
£42  piT  Bond    2nd  October,  1908. 

£192  pir  Bond  of  £200  or  96  por  cctit. 

raviiir-nt  ill  lull  iii,.\  lii   i.iaili-  on  .■ill..liucnt  or  ou  any  Tuosday  thereafter  under  discount  at  the  rati-  of  3  piT  icnt.  per  ainmin. 

The  issue  ill  N.»   \..iU  uill  be  made  by  Messrs.  KUHN  LOEB  &  Co. 

Scrip  t'ertiil.  ai.  s  t..  i.  ,.i.  i  \m  I  be  ililiv.ri-d  as  s..on  as  )iossible  in  oxcliangc  lor  Allotment  Letters. 

A  Colli. oil  pav.iM.   jii.l  \.i\.  lull.  I ,  iiiiis,  icr  .ut.  i.  -t  at  tli.   late  of  4  per  Cent,  per  annum  on  the  instaliionts,  calculated  from  the  ilu:'  dates  of  |ia\iii.Mt  th.ieoi  to 

til.-    1st   .N|.\.IIll..l,     :  111  IS     Mill    I.,     alta.-h.  .1    t..   i'l,     ,-r   ii|,   I   ,   ml,,  .,1-   - 

li.iliuilM' ti..ii.l     \Mili  1   .111111,    iiii,    1  I  Miv     I'.. I.    imm  Im.i    will  ill  due  course  bo  delivered  in  cxchauKc  for  fully-paid  Scrip  Certiflcates. 

If  iio  all. .till. lit  1-  111,1. !.■  II..  .1.  p..  II  iMli  I,,   r.  till  II. 'l  111  lull,  ,111.1  if  i.nlv  n  portion  of  the  amount  applied  for  bo  allotted  the  balance  of  the  deposit  "ill  be  appropriated 

towards  paviii.'iii,  ..I  till'  I mil  .111.-  ..II  ,.ll,iiiii,  111       111  ,iii,iuli  I'l  tlu-  i.:iMii.-iil  of  anv  instalment  when  due,  all  previous  payments  will  be  liable  l..  i..rt.-itiire. 

AUcnli..n  is  drai.ii  h.  tla-  l.-tl.  i  ,itla.  I1..I  |,.  tin-  b  i...p.,,liis  a.l.li.--s.-.l  t..  the  IssiiluR  Houses  by  the  Vr.-si.b-nt  ..f  the  t'oiiipaiiv , 

r.sp.     Jyjggg^gy  "gy^p',',;^Q  BROTHERS  &  Co.,  Limited,  and  Messrs.  N.  M.  ROTHSCHILD  &  SONS. 

London,  Zilh  April,  lii"'^.  Subscrlpllon  Lists  will  be  opened  on  Monday,  27th  April.  1908,  and  closed  on  or  before  Thunday,  80th  April. _^___ 

Copy  of  letter  from  the  President  of   the  Pennsylvania  Railroad  Company.  (IIKKA  lINi.    i;.\l'i:.\.si:,s.   I  Ncl.t  DLNt;    lA.XLS        12a,.)S0,.,12.4U 

M.sis     MIIN    l.llLI'.    ,V    111  ,    \.  «    \..il>,  Ml      KMJ.M.Vt.S     lioui    oiieratioll  »41,220,313.1.. 

\b -si       N     M     biilTlscilll.n   ,v    Mi\s,    I... II. I. Ill  lihlil  I"!':     heiitals     |i,i,iil     roads    operated    on 

M.     ,1^      l;.\l;lM.    llhdl  lli:i;>    a    i",    l,IMrn;|l'.    loiiil..ii,  basis    <,i    m-t     .■arnin..s  4,877,005.33 

riiilail.  I|.lna.    I'a..  NKT   lll'KRATI.Ni;    EARM.NLiS   of    the    Penns.vl- 

II,  ai    ,sii-  Apiil    21,    l..ins.  \ania    Railroad    Company  $36,349,247. S2 

1;.  l.iniiL.  b.  llii    (  ..ii-..liih.t..l   M.ulL'.i.j.    l.ntx  Year  Lour  per  cent,  liondt  <il  To   «hii-li   add:   OTHER   I.SCOME- 

llii-  c..iii|.,iin    ulii.li    I. Ill    li.i\.-   i.iii.lias.,1,   I    w.iuld   sav   that  these  Bonds  arc  Interest    from    investments    of    Peniisyb 

t..    h.     .-..in.il    l.v    III.     C..iiM,lid,iliil    Xb.rlL'a};.     of    this    Coin|iallv,    dated    Julv  vaiiia     Railroad     Com|.,l.n,^                                $10.-t-lll,90J.21 

1.    |s7.;.     This    Moipjai;,     is    a    .  out  iiunui;    li.-ii,    ujiuii    the    proi>cvtv    licrealter  Interest    .111     seciiritus    'if     liiited     New 

iiiiii'ioiir.l,   t.i    s,,,iii,     111,     11,11111,111    .11    J, ,(11111,1 liuiids,    as    well    those   llrst  .lersey   Railroad  and  Cali.il  C.)in|.aiiy, 

i.sii,-,l    as    Ihos,     will,  h    HUH     bi-    issii.il    from    time    to    tmii-    alter    the    pavmelit  and    other    llieoni.-                                                      23-1, 472.00 

<.l     III.-    WI...I.,    ,,1     ain     1..11I     tli.i.-ol.    ,11    01    am-    siiliseinu-lil     |ss,,.,,    I„,t    i,,.v,.r    to  Hue    of    ec|iu|iment         7IS,117,t,t; 

,-\i-,-..l    ,il    ,iin    lull.,    :  11111,111111,111111  outslaiiilin;;.'    In    a.ldlla.ii    '.■    i'--      ii,i..iiiit    now-  hit.-r.-st-    (..-iieial     ,Ua-oulit  2,ll!lj,111.5S 

to   br    i--ii,,.l.'  ih.i,.    Iia>.,    been    issue.l    and    are   olltstaii.l :  i:  -       I      ..'.r.i.    liopds,  ITotits    lioni    siiudiy    a.-.-ounts           ...                    195.760.66 

as    i,,ll,.»s       s|,.,..is,iii,ii     ,    |„.r    cent      Hollar     Itolids,    dii.      ,s,,, 1,111 ,     HUH;  Rents  109,680.21 

s-'.ril.iiiii.    I   ]■•■,■  .-.-111     Hollar    Itou.ls,  do,.    May    1.   1913;    ,>  i.s.ii.iiiid  ;i ,    p.-i    cent, I3,.04,I01)..>_ 

M.ihiiL.    Ibuiils    .  ll.l 11,   ,lii.-   .I.ih     I,    IIM,',';    ,1^7, 7',10    matured    Bonds   iKd,   |.r,-  <.KllS,s    INCdMK  M0,M3,364.14 

s,.,ii,,l    .aim. 111.  lb  1.1.  I    Pav:,hs-|s      Fixed    rentals  of    leased 

Tit.-     C.,ii,..lii|,il,-,1     \b,il^;i^,,     IS     ,,     lost     lieii     (subjc.-t     only     to     K  bbO'Cs-jii  loads                                         ,s4.249,16;l.2K 

i;.-ii,  i.il     M.iiiL.aL;.    I,    1..-1    ..lit      ll..iids.   dm    .lulv   1,    UUd,   and   until   the   retiie  Interest   <m   bonded   debt         lii.l  |-_',ts7.  Is 
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SOUTHERN   RAILWAY   PROSPECTS. 

.As  tla-  .Souiliciii  r.iil\\a>  iiaUK'^  .l;u  up  and  down  with 
tlic  I)aiomeler.  llic  coiitrasi  iK-tweeii  tlie  ^^enial  Easter 
ol  a  vear  iv^o  a.nd  the  .\rctic  conditions  prevailing  last 
week  is  laitiifully  leHected  in  their  weekly  returns.  The 
result  is  disappointiiii;  to  investors,  who  were  counting 
on  a  late  ICaster  to  restore  in  some  measure  the  balance 
of  the  previous  year.  Previous  to  the  holidays  there 
was  a  revival  in  the  .Southern  railway  market,  but  "the 
barometrical  depression  has  since  been  responsible  for 
a  reaction.  1907  was  the  worst  of  a  series  of  bad  years 
for  the  .Southern  railway  ,!.;roup:  the  .S'outh  Ivastern,  the 
(,'lKithaiii,  and  the  r)ri.L,fhton  Companies  all  havintr  to  re- 
(hice  their  dividends.  The  South  Western,  thanks 
chieflv  to  the  steady  development  of  the  port  of  South- 
ampton, was  alone  able  last  year  to  hold  its  own.  In 
fact  that  company  was  in  the  favoured  position  of  be- 
in:.;  able  to  raise  its  deferred  dividend  from  I ','  to  i;  per 
cent,  for  the  year.  This  was.  of  course,  mainly  due  to 
the  fact  that  the  dividend  for  1906  was  reduced  in  an 
e.xccptional  manner  liy  tlie  .Salisbury  accident.  Durin.q; 
the  current  half-year  the  receipts  of  the  Southern  i^roup 
have  once  more  been  unsatisfactory,  decreases  being  an 
almost  i;eneral  rule  from  week  to  week.  Tlie  comparison 
to  date  is  somewhat  complicated  by  the  late  Easter  this 
vear:  but  only  the  South  Western  can  be  said  to  have 
iield  its  own.  after  making  the  necessary  holiday  ad- 
justments. In  regard,  however,  to  the  inmicdiate  future 
the  trallic  outlook  appears  to  somewhat  be  more  promis- 
ing. I,ast  year's  poor  jiassenger  earnings  were  largely 
attributed  to  the  very  bad  weather  prevailing  through- 
out the  spring  and  summer  of  1907.  In  this  respect  the 
present  vear  can  hardly  be  wor.se  than  last,  and  may  be 
a  good  deal  better.  It  also  happens  that  an  extra  day's 
revenue  will  come  into  the  luesent  half-year  in  respect  of 
lea()  vear.  Still  more  imi)ortant  is  the  favourable  in- 
tluence  upon  tratTic  likely  to  be  exercised  by  the  Franco- 
British  Exhibition  at  Shepherd's  Bush.  The  number  of 
Continental  visitors  during  the  months  from  May  to  Oc- 
tober next  is  sure  to  be  very  great,  and  in  this  connection 
the  announcement  that  the  French  President  will  himself 
attend  in  stale  is  encourai^ing.  <  >11  this,  of  course, 
means  good  business  for  the  Southern  railway  group, 
csi>eciaily  the  South  Eastern.  Chalham.  and  Brighton 
Coni)ianies.  In  a  less  degree  the  South  W'e.stern  will 
profit  from  the  exceptional  stimulus  given  to  the  trafTic 
to  and  from  the  Continent.  The  usual  summer  contin- 
gent of  .\merican  visitors  is  also  liound  to  be  greatly 
auunie.nted  bv  the  irresistible  attraction  jirovided  by  a 
fusion  of  London  and  Parisian  interests.  This  will,  un- 
iloubtcdlv.  increase  the  Southampton  trafTic,  and  it  must 
also  be  remembered  that  the  progress  made  by  the  port 
has  bv  no  means  re.iclied  its  limit.  The  patronage  ex- 
tended bv  the  White  Star  Line  last  year  marked  a  new 
siau'e  in  that  development,  and  there  is  very  little  doubt 


tliat  sooner  or  later  other  indications  will  be  given  of  the 
growing  popularity  of  Sotithanipton.  In  these  circum- 
stances we  believe  that  the  vSouth  Western  deferred  is  an 
attractive  investment  at  the  present  price,  and  that  it  is 
likely  to  recover  materially  in  value  sooner  or  later.  The 
company  which  lias  been  losing  ground  most  seriously 
in  the  last  year  or  two  is  the  Brighton.  Even  in  tliat 
case,  however,  there  are  some  promising  features  to  In- 
noted.  Apart  from  the  exceptional  traffic  likely  to  be 
carried  to  and  from  the  Continent  in  the  coming  months, 
2'ia  Newhaven  and  Dieppe,  the  inhabita,nts  of  Brighton 
itself  are  coming  to  recognise  that  something  must  lie 
done  by  them  to  revive  the  attractions  of  "London-b\- 
the-Sea."  The  railway  company  has  certainly  done  its 
part  in  late  vears  bv  extending  the  train  service,  revising 
fares,  and  increasing  the  comfort  of  the  rolling  stock; 
so  that  it  now  remains  for  the  local  authorities  to  do 
their  part.  In  view  of  the  comparatively  low  prices  still 
ruling,  and  the  improved  outlook  for  the  coming 
months,  it  is  quite  probalile  that  there  will  be  consider- 
;ible  acti\'ity  in  the  Southern  railway  grouj)  duiMng  the 
forthcoming  months.  .\f  the  same  time  some  of  the 
favotu'able  influences  to  which  we  have  referred  will  have 
only  a  temporary  effect,  and  it  nuist,  we  fear,  be  ad- 
mitted that,  \iewed  from  the  comparative  standpoint, 
tlie  prospects  of  the  Southern  lines  leave  a  good  deal 
to  be  desired. 

THE  SHREWSBURY  REPORT. 

The  report  of  the  Inspector  of  the  Moard  of  'i'rade  on 
the  Shrewsbury  disaster,  a  sunnnary  of  wliicli  is  given 
elsewhere  in  this  issue,  is  mai'ked  bv  the  usual  pains- 
taking scrutiny  of  all  the  circumstances  of  the  accideiU. 
.\'o  effort  has  been  spareil  to  discover  the  cause  or 
causes  of  the  catastroi)he,  and  had  it  been  possible  lo 
arrive  at  a  satisfactorv  explanation  there  is  little  doulil 
ihal  Colonel  Voi'ke  wimld  have  succeeded  in  doing  si>. 
1 'nfortunately  the  f\  idence  of  the  witnesses  gives  no 
clue  to  the  cause,  which  must  remain  unknown.  It 
seems  tmfortunate  that  the  Ins])ector  of  tlie  Hoard  i)f 
Trade  did  not  see  tit  to  admit  this  frankly.  Instead  he 
has  given  a  highly  imaginative  accmtnt  of  the  cause  of 
the  accident  for  which  there  is.  we  venture  to  think, 
no  justiiication.  There  is.  of  course,  no  r-eason  why 
Colonel  ^'orke  or  .any  other  |)erson  interested  in  the 
matter,  should  not  seek  to  establish  a  theory  for  an  oc- 
I'urrence  so  terrible  as  the  wreck  ;it  .Shrewsbury  in  the 
hope  that  some  useful  li.ght  might  be  turned  n])on  it  ; 
but  it  is  a  different  thing  to  attach  a  ])urely  spectdatixe 
conclusion  to  an  official  report.  Whether  the  conclusion 
be  right  or  wrong,  there  is  not  the  sli;.ibtest  c\idence 
to  substantiate  it,  and  on  public  grounds  ii  is  niiuh  to  be 
wished  tlint  no  .-ittemiit  had  been  made  tn  go  bi-\ond  the 
evidence.  The  conclusion  that  the  <lriver  was  ;islccp 
at  ihe  moment  when  he  should  have  ap])lie(l  tli<'  lir.akes 
is  disconcertitig  to  the  ]niblic.  unfair  to  raiKva\  ofllciaK, 
and  uiijust  to  the  driver  himself.  The  suggestion  in- 
volved is,  of  course,  that  locomotive  superintendents 
are  so  inconsiderate  both  i.d  their  men  .and  the  pid)lic 
that  they  habituall\-  ,-illow  drivers  lo  handle  evpri-ss 
trains  when  tlie\  are  s,,  latigued  tli.-il  llie\  nia\  tall 
asleep  nn  the  iooiplate.  lntcnlinn;dl\  i<v  nut,  ('dlonel 
^  orke  draws  .a  picture  of  express  lr:iitis  uighlU  caieer- 
ing  along  main  lines  at  sixty  miles  ;{;;  Iwinr  willi  both 
di'iver  and  firemen  occasionalU'  do/ing  ;it  ibeii-  posts. 
In  the  case  of  the  Slirewslmry  accident  he  tliinks  it  more 
probable  that  tlie  fireman  was  awake.  tlioui;h  there 
seems  to  be  no  more  reason  whv  he  should  ha\e  been 
in  that  condition  than  the  diiver        \s  re-.'irds  tlir  l.'itter. 


if  the  evidence  has  any  bearing  at  .all  on  the  matter, 
it  negatives  the  conclusion,  for  the  driver  appears  to  ha\  e 
had  eight  hours'  sleep  just  jirevious  to  beginning  the 
fatal  joui'uey.  'The  fact  that  he  had  been  rin  night  duly 
se\eral  days  in  the  week  is  certainly  sltiiider  grounds  for 
concluding  ih.at  slee]i  o\ei'canie  him  at  the  critical  mo- 
ment when  he  was  apjiroaching  Shrewsbury  station.  <  )ii 
such  grounds  ;i  similar  pronouncement  by  an  evening 
newsp;ipei-  lighting  for  circulation  might  be  justified,  but 
the  iioai'd  of  'Ti;ide  has  not  this  excuse  for  sensation- 
alism. 

RAILWAY  ACCIDENT    RETURNS. 

.\ccording  to  the  Hoard  of  Trade  (piarterly  returns, 
the  number  of  persons  killed  and  injured  on  the  railways 
of  the  I'nited  Kingdom,  in  the  course  of  |niblic  tratfic. 
during  the  last  tlu'ee  months  of  H)0-.  was  31O  and  2,551 
respecli\elv.  comp.ired  Aitli  331  and  1  .'K^),^  during  the 
corresponding  period  (if  the  previous  year.  'These 
hgnres  show  ;i  decrease  of  15  in  the  number  killed,  and 
an  increase  of  5S,S  in  those  injured.  'The  number  of 
passengers  killed  was  41-  accidents  to  trains,  rcdling 
stock,  penn.-meiit  way,  etc..  being  responsible  for  14; 
the  remaining  jj  being  caused  by  accidents  from  other 
causes.  'The  injured  ]);issengers  totalled  Soj,  as  against 
657  in  the  last  three  months  of  1906.  in  wliicli  period  4*1 
liasseiigers  lost  their  lives.  (  )f  the  servants  of  com- 
panies or  coiitraclois.  141  were  killed  and  1,665  injured, 
comjiared  with  14J  and  1.248  respectively  a  year  ago. 
r)ther  persons  killed,  i.ncluding  suicides,  totalled  134 
fagainst  1431.  while  the  injured  were  S4  (against  5S). 
During  the  whole  of  uioj.  1.117  persons  were  killed, 
and  S.704  were  injured,  these  figures  rein-esenting  a  de- 
crease lit  5-'  in  the  number  killed,  and  an  increase  of 
1.5S2  in  those  injured.  454  servants  of  companies  or 
contractors  were  killed  and  5.804  were  i,njured.  against 
47,^  killed  and  4.365  injured  during  1006.  The  large  hi 
ciease  in  the  number  of  railway  .servants  reported  in 
jured  is  exidained  by  the  alteration  in  the  definition  of 
a  reportable  ;iccident  which  came  into  operatio.n  at  the 
beginning  of  last  vear.  T'ormerly  an  accident  had  to 
be  reported  if  it  prevented  the  injured  man  from  doing 
his  ordinarv  work  for  five  hours  on  any  one  of  the 
tliree  days  following  its  occurrence.  Under  that  defini- 
tion, an  accident  causing  injury  wdiicii  might  at  first  ap- 
pear trifling,  but  afterwards  jirove  to  be  more  serious, 
might  not  be  reportable.  The  order  of  the  Board  of 
Trade  imw  in  force  requires  accidents  to  he  reported 
whenever  thev  cause  the  man  injured  to  be  abse,nt  for 
a  whole  dav'from  his  ordinarv  employment,  with  no 
limitation  to  the  three  davs  following  the  occurrence. 
This  cliange  was  m.-ide  in  <n-der  to  maintain  nnifonmtv 
with  the  statistics  of  factorv  and  otlier  accidents  report- 
.•d)le  to  the  [dome  (Jftice. 


W«ekly  Traffic  Summary. 

The  traflic  receipts  lor  the  week  ending  -\pril  19,  as 
otticiallv  published  bv  the  fiftv  principal  railways  of  the 
United' Kingdom  amounted  to  £_',205.i22,  which  was 
earned  on  JI.17J  miles,  being  at  the  rate  of  £104  3s. 
per  mile  nt  line  open,  i'or  the  corresponding  week  111 
1907  the  receipts  nl  the  same  lines  amounted  to 
£^08:;  JJ')  with  Ji.i'i-'l  miles  open,  or  £98  tos.  8d.  per 
mile  "  There  was  thus  ;in  increase  of  £119.896  in  the  re- 
ceipts, an  increase  of  9r  in  the  mileage,  and  an  increase 
of  £^'i  's  4d.  in  the  receipts  per  mile.  The  aggregate 
re.-eipts  for  sixteen  weeks  on  the  same  fifty  railways 
amounted  to  £^o,77<>.,VO  m  comparison  with  £31  405,448 
,,i    ibc    c<.rres|H,ndin-    period     a    decrease    of   £626.128, 
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Our  usual  comparison  of  the  jjresent  position  of  the 
Bank  of  England,  the  Money  Maiiiet,  the  f'oreij;n  lixchangfs, 
etc,  with  the  position  a  week  ago  and  at  the  ctirresponding, 
period  of  last  year  is  given  below. 

__  ^ 

.\t  Present.        I.n-l  Week. 


Bank's  Coin  an<l  Bullion    ... 

Total  Reserve 

Proportion    of    Reserve     to 

Liabilities     

Xotes  in  Circulation 

Bank  Rate" 

Open  Market  Discount 

Bankers' ClearinghoHse  .. 
Silver  birs,  per  oz.  (spo:)... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  ilays  ditto  ... 
Rio  (Ic  Janiero  exchange  ... 
Valparaiso  go-day  exchange 

Calcutta  transfers    

Hong  Kong  transfers    

Shanghai  transfers 


i36.97C'.999  -  £ ifi.Hoi ,  1 40  ^36, 191,304' 

f 26,878,779  i  >626,i?4,42S  I  ^25, 904, 749 

50J  per  cent.  50  per  cent.  4j!l  per  ci  ni. 

£28,542,220  ^29.136,715  .i2«.736,555 

3  percent.  3  per  cent.      '  4  per  cent. 

2.5  percent.  2\  per  cent.    ]  3,^,  pet  cent. 

^'72-053.000  :  £208,509,000 

24Jd.  25;''-  3"i'.j'1- 

86iff  871  ■   853 

96f-  96f.  94f. 

2Sf.    I2.-IC.  25f.  13c.  25f.    i6kc. 

•^484,?  .?4.84i  St.  83"^ 

■  S.VI-  ■•■  I5ld- 

93'i'l-  93',<l-  I2id. 

IS.  jid.  IS.  35-.'d.  is.  4id. 

IS.  lo}-ja.  IS.  lo.{d.       I  2s.    ■("..d. 

2S.  S§d.  2S.  5i1.  2S.    11(1. 


n,..  U 


Apr.  ij,  1907. 
Apr.  as,  1907. 
-Auk-  15.  ijo?- 


Fl.l'CTUATIONS    IN    THE    BaNK 
ra?.       si  percent..  Oct.   31,19c 


liATE. 

.'    5  per  I 


Nov 


3-!  ,. 


4      ,     ,,        Apr.  as,  1907.      7     „     ,, 

ii  „     ,,        -Auk-  >5.  "907-       6     „     „         Ja 

This  paper  appeared  last  week  l.eldre  ilie  ll.-mk  ki-unn 
was  made  up,  so  that  there  are  iwn  of  these  Ui  deal 
with  oil  this  occasion.  Both  were  .!.;reatly  alteiled  hv 
the  requirenients  of  holiday  makers:  in  the  first  a  with- 
drawal of  £370,000  in  i^old  for  e.xport,  in  addition  to 
£1,509.850  of  coin  for  circulation,  reduced  the  stock  of 
j,'old  and  bullion  by  £r,S79,S5o,  while  the  reserve  de- 
clined to  the  extent  of  £2.102,345.  the  note  circnlatio,n 
having  also  expanded  by  £_'_'2,495:  in  the  second  a  re- 
turn of  some  of  the  money  withdrawn  for  holidav- 
makiii}^,  to.^^ether  with  a  small  amount  received  from 
abroad,  raised  the  reserve  by  £7^)4, ofin.  It  wiiJ  be 
noticed  also  that  other  deposits  are  bi.i;her  b\ 
£1,340,000,  in  spite  of  which  the  market  is  still  vcr\ 
short  of  floatiut;-  supplies.  The  most  sii^niiticaiu  chanijf 
in  prices  ilial  has  occurred  ,-imon.i;  British  ( io\  ernnieiil 
stocks  is  the  fall  in  consols,  accompanied  as  it  is  bv  a 
rise  in  Irish  land  stock.  This  has  been  caused  maiiiK 
by  confident  assertions  that  purchases  for  the  sinkim; 
fund  are  to  be  diverted  from  the  former  to  tlie  latter 
stock,  and  have  In  fact,  to  a  larj^^e  amount,  been  >" 
diverted.  If  this  plan  is  to  be  pursued,  tlie  <  lovern 
ment  may  at  last  succeed  in  obliterating:,  or  partiallv 
suppressim^,  the  oiiinion  of  the  city  upon  the  policy 
imderlyin.L^'  the  issue  of  the  latter  stock  as  e.xprfssed  in 
it^  relatively  hiijher  yield  at  the  j'rices  quoted.  How- 
ever, it  is  stated  that  what  Irish  lanil  stock  has  been  so 
far  purchased  for  the  siukin},^  fund  ha.s  been  f)btained 
from  Cnvermuent  departments  and  not  from  the  open 
market.  Just  on  the  eve  of  the  holidavs  the  iKune  rail 
market  had  a  hopeful  fit.    Bri.t^htoii  ".A"  were  r|uoipd  at 


>^)2-*^7i.  'I  '■''<i'  of  '  ill  ihe  d.iy  on  the  i^iounds  that  a  lale 
Master  meaiU  an  Master  of  line  weather  and  large 
traflics.  .Voiih  l-lastern  consols  also  were  (pioted  133J- 
>.Ui.  I>eui.i;  ij  up  in  the  day  because  there  was  a  dis- 
l)osition  to  be  hopeful  about  the  dispute  between  that 
company  and  its  servants.  When,  however,  business 
be.s^an  a.yain  in  Ihe  early  part  of  this  week,  it  was  felt 
that  neither  line  of  argument  was  really  well  founded. 
I'or  the  lirst,  facts  were  a.iiainst  it.  and  for  the  second, 
peo]ile  were  inclined  to  think  that  tlie  rresidt+tt  of  the 
Board  of  Trade  would  be  too  much  occupied  with 
electioneerini^  to  i^ive  judicious  attention  to  labour  dis- 
putes. I  fence  the  stocks  of  these  railways  declined, 
and  many  of  the  otiiers  followed  suit.  The  Jewish 
members  of  the  House  absented  themselves  by  reason 
of  the  Passover,  and  this  further  accentuated  the 
tendency  to  inaction  and  stagnation .  It  will  be  seen 
from  om-  usual  list  that  luany  of  our  home  rails  register 
further  falls  below  the  disappointing  levels  recorded  in 
our  i;ist  issue.  There  has  been  a  fall  also  in  the  I'nder- 
ground  profit-sharing  notes.  Among  colonial  railways 
the  junior  stocks  of  the  Grand  Trunk  are  down.  The 
ordinary  stocks  of  the  Canadian  Pacific  are  also  lower. 
Most  of  tlte  changes  aiuong  foreign  rails  have  also  been 
for  the  worse.  The  announcement  whicji  appears  on 
another  page  that  Messrs.  Kulm,  I.oeb  and  Company 
liave  agreed  to  lake  an  isstie  of  $40,000,000  at  4  per 
cent.  1'eimsvlvania  bonds  in  conjunction  with  Messrs. 
Uothschild.  of  I.ondou.  has  been  the  most  iiuportant 
event  in  connection  with  .\niericans  as  far  as  this  mar- 
ket is  concerned.  The  issue  price  will  be  i;6,  both  here 
and  in  Xew  ^'ork,  the  dollar  in  the  case  of  bond.s  sold 
in  this  country  being  made  4  shillings.  This  introduces 
a  new  unit  of  luonetarv  measurement  and  seems  rather 
a  coniiilication  tlian  otherwise,  and  likely  to  confuse 
apjilicants.  But  the  PeimsyKania  railway  is  of  good 
repute,  and  doubtless  there  are  many  investors  ready 
to  consider  such  a  bond  who  would  decline  to  venture 
n|inii  ilie  bonds  of  oihcr  AiiicticTin  roads. 

The  principal  movements  since  our  last  issue  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal  are 
likely  to  be  interested,  arc  set  forth  in  the  following  table  : — 

Name  of  Slock.         Rise.      Kail.  Name  of  .Stock.         Rise.     Kail. 

British    Fiinii'. 
Consols,  2I  per  cent.    ...  — 

Do.  (ace.)  2j  percent.   — 
firi/isi    Kniiway  Slock 

Barrj' Deferred — 

Caledonian    — 

Do.     Pief.  Con.  Ord.   — 

Do.     Def  Con.  Ord.   — 
Central  London    — 

Do.     Deferred     — 

City  &?.  Lon.  Con.  Ord.  — 

Furness — 

Great  Central  Preferred  — 

Great  Eastern   — 

Ot.Nlhn.  Pref.Con.Ord.   — 

Do.       Def.  Con.  Ord.  — 

Great  Western — 

Hull  and  Barnslcy   — 

Lancashire  &  Vorkshire  -- 
London  llr.  and  S.  Coast   — 

Do.      Deferred — 

London  Chat. and  Dover  — 
Londi  n  and  N.  Western 
lionHon  and  S.  Western  — 

Do.     Def.  Con.  Ord. 
London,  Tilbury,  etc....    — 

Metropolitan ...   — 

Metropolitan  DiflricI  ..,   — 

Midland  Def.  Ord — 

North  British  Pref.  Ord.     ) 

Do.     Ord — 

North  Eastern  Cons.    ..    — 
Notth  Staffordshire  — 


South  Eastern  — 

I 

3 

Do.      Deferred — 

1 

:l 

TaffVale — 

1 

India  II  Raihi<ay!. 

East  Indian  "A"   — 

— 

K 

(it.IndianPeninsula  "A"  — 
Colonial  Kaihvays. 

— 

\ 

Canadian  Pacific — 

— 

lirand  Trunk  of  Canada  — 

i! 



Do.  4  p.c.  Guaranteed   — 

xd 

_ 

Do.      istPreferei.ce       — 

xd 

— 

1 

Do.   2nd  Preference       — 

xd 

— 

1 

Do.    3rd  Preference...   — 

xd 

— 

* 

American  A'ailvay 

Atchison  Common 

— 

i 

Baltimore  and  Ohio     ...   i 

— 

Chesapeake  and  Ohio    .    1 

-■ 

Chir.i(;o  (Ircal  Western     — 

4 

_ 

ChicaRoMil.andSt.  Paul  2 

'1 

Denver  andRio  Grande      i 
Do.      Preferred     — 

1 

Id 

Do.      nt  Preference        } 

_ 

1 

I  In.     2nd  Preference     — 

1 

n 

lllinoi-  Central  .      — 

— 



Louisville  and  Nashville  1 

— 

ii 

.Mexican  Central  Comn.   — 

— 

Missoiifj  Kans.  &  Texu     •{ 

— 

\ 

\rw  \..rk  Central   1 

— 

NY.  (Jnlaiio&  Western  t. 

— 

* 

Norf.lk  ind  Western    ..   1 

— 

i 

Do.     Pieferred — 

— 

1 

Pcnnsylv.inia     .      \ 

— 

Name  of  Stoi'l;.        Rise. 

Keailing  Common    l\ 

Southern  Pacific  Coniii.  2  J 

Southern  Common    k 

Do.      Preferred     i 

Union  Pacific  3i 

Do.      Preferre<l     — 

Wabash      — 

Do.      Preferred      i 

Foreipi  M.nhvoys. 

Antofagasta  — 

.Argentine  Grt.  Western  — 

Bueno^Ayres and  Pacific  — 

HuenosAyres(;i.  Sthrn.  — 

Huenos  Ayres  &  Rosario  — 

Do.      Deferred — 

Huenos  Ayres  Western  — 


Name  of  Stock.      Rise. 

Cent.  Uruguay  of  Mont.    —    . 

Cordol5a&  Ros.  1st  Pref.   —  . 

CordobaCentiallslPref.    —    . 

Costa  Rica    —    . 

Culian  Central  ...   —   . 

Interoceanic  I'ref.     —   . 

Leopoldina    —   . 

.Mexican  .Southern     ..  ..    — 

Mexican  Ordinary    —   . 

Do.      1st  Pref.,  8  p.c.    - 
Do.      2nd  Pref.,  6  p.c. 

Nitrate  Ordinary  }    . 

Do.    I'e'erred      - 

Otloman(Smyina  to  .Aidin;  — . 

San    Paulo — 

South  .\ustri.in —   . 


NEW   ISSUE. 

Pl.NNsM.N   \M-\      R  MI.RDAIl. 
Tlir    PrnnN-lvaiii.i    K.iilrn.id    Co.     arc    is,uin-     /JS,.!,.,  ..(««>    <ir 

.');4i ,,,„«,. ,    ill    4    |K-r    (i-iit.     (<in^iili<.l.it(nl    iiuirtK.i:..;!-    liniicU,    oi 

uhuh  /'4,i«Hi,(»«,  .111'  ro-rrvod  for  Liiiuloii.  and  $j.  i.iion.uuii 
Inr  \ru  ^■..lk.  ■|1u-  Ix.nd^  .iro  to  l.cain.  aiul  .iic  ^'t  £100 
,..i,  li  111  l.ciiKlon.  01  $1, .,,..,<•. i<  h  in  New  \i.ils.  IM  the  .mioiinl 
rrM-Mod  tor  Loiulim.  niic-llui  il  h.i,  .ilir.ulv  l.oon  |.l.m-d.  The 
luiiM.lhl.itril  iiiorlKaLO-  Is  pi.M  til  .ilK  .1  lu-t  hni  1.11  ihr  liiii-s  ol 
thr  r.ill».i\  hoturrn  lri,r\  (  lt\.  I  Ml  1 1  .iili'l  |  ill  i.i .  ,1  lul  I'llt- 
Imiil'  Mr.Ms.  l',.,r,n^'  Hiiithor.  .irid  Cn..  .iiul  .\lr-t-  \  \\ . 
Kiit'hsi  liil.l  .iiul  Soil,  .iir  .uitluinM-il  h\  tlir  r.iiliiud  n.iiip.iiu 
In  iitfi-1  thr  -tciliii,^  ImiiuI-  .it  the  ]inir  nl  iiii  ju'r  rnil.  I- nil 
paitii  iil.ii-    uill    lir'fiiund    inoiii    ail  vnl . -in-    p.i,L;<-~. 


DIVIDEND  ANNOUNCEMENTS. 

XriR.MK  K  Ml. WANS,  Tlio  ilncitiii-.  rci  on;  iiiriid  liiial 
dividriuls  111  ',  |iri  inil.  nil  the  iiKhii.iiy  uiiKiiiMitrd  -liair-, 
and  -,  |irr  i  cm  on  tin-  picfvircd  iiiii\-citcd  oidiii.ii\  ■li.irr>. 
iiiakiiii,'  '1  pi-i  iciit.  lilt  the  \cai  111  c.n  h  1  .im-.  .nul  Ic.iviiv..; 
/i^.d.S;    til    lie     I  .11 1  led    forward. 

llMlsidi  \t\  K\II\V\N  The  Ixiiidhiddci -■  1  ..iiiniittcc 
miiIiIn  ih.il  iiili-f-.t  .11  thr  i.ilc  111  1',  per  iciit,  pel  .iiiiiiiin,  Ic^- 
I. IK,  nil  till-  pii.\  l-liill.ii  1  citlhi  .lie,  l-Ml-rd  li\  the  inlllllllttcc 
uill  lir  p. 11,1  nil  .aid  .iltci  ,\la\  I  .it  the  K.ink  i.l  .MniuriMl.  47. 
'riue.ldllerdle  Stlect.  nil  plr-eiu.itliin  nl  (nupnii  Xn,  1 
atl.ii  hi-d    In    \\u-   1  citihi  .ilev. 

AlKMi  \\  R\II.\\•A^,  The  due. (nl-  have  diil.m-d  dividcuN 
at  the  r.ile  nl  S  pel  11-111,  pel  .iimuni  mi  the  til -t  pielciep.ic 
stiuk  and  .it  the  rate  m  v,'  pel  1  eiit  per  aiiniiiii  nil  the  --ri  mid 
{(>  per  leiif.)  ineteieiiie  ^tn.  k.  At  ihe  .  m  t  e  4  iniid  1111;  |icrind 
rif  1. 1^1  \e.ii  di\-|den(K  .11  the  r.ue  nl  S  pei  n-m,  mi  the  hi~l 
]irefciiiii  !■    -link    .Iiul     .It     the    1  ,iie    nl      ;    7S     per    1  cut      nn    the 

UiiMH\N  l'.\l;ii|i\i  Wll  (KMKM.  I\|i|\  Kmiwa\.  The 
dlleitnr-      plnpn-e     the     |l.ivnicut     llnui     tlu"     cnlllpalu'-      ^haiC     of 

-iiiplii-  pinht-  fill  the  \e,ir  ifjii-  nf  a  dividend  111  JiiU,  mi  the 
new  ia]iit.il  slm  k  id  m-,  per  <  i-nt  .  in  additimi  1..  tire  half- 
year's  .tjuarant-ced  interest  nf  f\  m^,  per  1  ent  then  doe. 
m.ikiiit;  a  total  ]iavment  of  £2  per  eent..  le^-  l-'.nL;li^li  iinntiie- 
tax.  ,\fler  |iavnioiit  nf  the  prnpnsed  dixulend  the  prnfits  fnr 
the  \e.ir  peiiiiit  nl  /"i-,..i.i.  jieinu'  pl.e  e,l  tn  the  re-erv 
.'Kiniiiif,    whiih    will    then    -tand    at    /"—,-""" 


PERSONAL. 

'Mr,  H.  T,  r;llis(.n  ha-  keen  appointed  -eirel.irv  /oe  Inn.  nl 
the  I'.iteiit  X'litmi.i  St. me  (nmpan\.  Ltd.,  in  plaee  of  Mr 
J.   W,    Rii  haul-nil,    «hn   h.i-    re-iyned. 

Mr,  John  Rubin.son,  ,hirf  -mid-  niaii.i-cr  of  the  (,Ia--io\  .and 
Smiih  Wc-tern  R.nlw.n  ,  '  h.i-  lii-eii  appmnted  .h.iinnan  nt 
the  Claiiii-  .Arliili  .itinii  Cmiiinitlee  nf  the  R.nhvav  I  leaiiiiL; 
I  Inii-e    fill  'the    iiii  lent    year. 

Mr.  I.cHis  (iordon,  .hirf  1  lerk  nf  ilie  re-i-u.n'-  de]i.irlnirnt. 
CaledmiMii  R.iilu.i\.  w.i-  pie-eiiled  mi  April  id.  mi  the 
oreasion  nf  hi-  let  11  eiuent ,  u  iih  .1  h.md-onic  t-e-timonial  from 
his  otfi(0  enlle.i-iie-,  in  .i|)pri  1  latimi  nf  hi,  a—oc  iation  with 
them  durini;  hi-  tvini  nt  nttne.  which  eovevod  a  jicriod  of 
fortv-one   vcars. 


Mr.  J.  ,M  Kinjshorn.  -uperintendt-nt  of  tire  Calcdoni.in  Rail- 
w.iv  C<impany  m  Kdinbur^di  and  di-tiut.  1-  rcsixninK  m  May. 
For  over  fifteen  year-  Mr.  Kinf,'lu)rn  li.i-  miupicd  the  post  of 
su|)enntcnd-cnt  at  Kdinbtirgh,  Pre\imi-  tn  hi-  apiiointment 
to  Kdinbur},'h  lie  wa-  ,1  <  hief  clerk  111  the  company'-  head 
ofhce   in  (;la-i,o)w, 

.Mr.  (i.  A.  I'urkess.  1  Inef  1  lerk  of  the  iatri.iL;e  and  waj;on 
depatttiieiit  nf  the  Iniidnn  and  South  We-tern  Railway,  has 
been  ]ire-eiiied  uitli  .1  .^nld  w.itih  and  (li.iin  and  a  purse  of 
L;old  111  ,11  kniiu  ledt;iiwnl  4if  hi-  service-  a-  secretary  of  the 
Lmulnii  .mil  Smith  Western  Railway  Institute  and  Club,  East- 
lei.L;h  Mr,  Purl  e--  ha-  been  -ecretary  of  the  Institute  since 
:ts  in,ui,L;ui  .itinn  -e\enteen  year-  af^»^o  until  tpiite  recently.  .Sir 
William  Pml.il  (direitor)  made  the  ]iresentation  at  a  suiokini; 
(omertj  .it  wlmh  Mr.  .S.  Warner  (superintendent  of  the 
(.irria.t;e  and  wat,'<in  deinirtnu-nt)  took  the  ihaii  There  were 
also  present:  Cohmel  \()rke  ( BishoiisKikei.  .\lr,  W,  Pantcr 
(late  superintendent  of  the  carnage  and  \v.iL;on  department). 
Mr.  E.  W.  Eifield  (iliiid'  aicoiintant  of  the  department,  who 
has  sudc'ceded  to  the  -ecretarv -hip  of  the  I  ii-titiite).  Mr. 
O.  A,  C.  Edwards  (district  eiiKineei).  .Mr,  ,\.  II,  Wadden 
idi-tnct  tr.itfii  -uperintendent).  Mr  C,  MiDnnnld  lunrks 
m.inaLiei ).   .ind   main-   other  ofticial-   ol    the    line. 


SOUTH  AFRICAN   RAILWAY   REORGANISATION. 

Ml        (nil.,.  I|.el,     the     rspeil     rlrj.eje.l     li\      llie     (  ,,  n  e  1  n  lur  11 1  -     of 

(ape  Colouv.  .X.U.il,  the  Or.inee  Rivei  Colony,  .iiul  the 
Tr.in-\  .i.il  to  report  on  r.iilways  and  harbour-,  after  a  |iei  -mial 
in-pectimi  of  piacti  ,ill\  all  i  mite-,  and  .1  close  ex.ini  in. il  imi  nt 
-tati-ttc-  and  nllici  evideiu  e,  -time^ix  leionimeiul-  the  iinilii.i- 
tinn  of  all  Ihe  l',nti-li  Smith  ,\l  1 11  an  r.iihv.ix -,  .nul  tlie  plaiin;^ 
of  the  C.ipe  .ind  N  il.il  h.ii  boui -_  iiiuh-i  tin-  uiiitieil  i.iil«.i\ 
(cintrol.  Ml  (011.11  her  point-  mil.  -a\-  Renter'-  ,i-eiic  \ .  that 
this  -v-tem  Would  -eciiie  -iib-t.intial  ecminnii*'-.  a  lunie 
efliiieiU  wnrkinj;.  .ind  a  more  -ati-laitoiy  di-1  r  ibiitimi  nf 
tratVu.  Sir  (ieori;e  Karrar  and  Sir  l'eti\  I  il/patruk.  txMi 
le.idiii'4  member-  nf  the  I'ro^res-iv  e  piit\  in  ihe  Pi  .111 -\  .lal. 
have  re-iL;ned  their  -e.it-  on  tin-  South  ,\fiu.in  I  nter-( 'nimii.il 
Cnuiiiil.  .1  bod\  uhuli  will  -hmlh  heimiie  deiiiiu  t  i.uim;  tn 
the  new  i.iilu.iN  .1;,,;  i  eeiuent  between  the  l'iaii-\.ial  ami  the 
()i.in,L;e  Ra-ei  (  nli,n\  and  the  deci-mn  id  both  Colonii'-  to 
take  ii\ci  then  nun  pnliie,  I  mil  Sedinriie  Ii.iviiil;  been  om 
-lilted  a-  to  the  1  itniiii:  out  of  the  1  ei  mumendat  ion  con- 
t. lined  111  the  lepmt  ol  the  Centi.il  Smilh  African  R,iil\\a\- 
('miiiiii--i<iii.  -uppor;<-d  bich  ( ln\ei  nmeiit-,  wlinh  will  -hmlK 
.i--iiiiie  cmitrol  nl  the  iailw.i\-  of  linth  inlmiie-.  Sir  Cenree 
l-'.in.ir  .111(1  Sir  l'eii\  p  it/p.ilrii  k  ha\  e  a(ldre--ed  a  memnr.in- 
diini  tn  I  nrd  Sellinrne  pmiilin.4  out  Ih.il  the  Inter-Colmii.il 
Couiii  il  -hmild  h.ive  been  .i--enibh'd  Inr  the  <  mi-iderat  imi  nf 
the  re|)oil,  but  ihe  Iwn  (  ,ii\  ei  niiient  -  lia\-e  dei  uled  In  pmi  eed 
imniedi.iIeK  wilh  the  pmpn-e.l  eeor-an  1 -.it  inn  -  naider  the 
iiintiol  ill  Ml  llii\.  u.iltii  lu.inaiMr  nt'  the  (eiilr.il  Smith 
Mm  .111    Railw,iv-, 


AUSTRALIAN   RAILWAY  DISASTER, 

On    Mondav    iii^hl.    tw,,    tr.iiii-    hnm     liendiKo    and     H.ill.irat 
liouiid     Inr    .Xielbmin-,-    and     irnwdcl     with    excur-ioni-t-,  1  .ime 

int lli-inn  :il  Br.i\  brook  Jum  tn.  Station,      Ihe  Hendi>,'o  train, 

di-re.;.ii(lini;  -i.gnai-.  1  ra-lied  iiitn  the  re. 11  of  the  Ballarat 
tram  .1-  the  l.iiter  wa-  lea\in,L;  the  platlmiu.  The  driver  of 
the  Hendi.L;n  ti.iin  -tate-  that  the  brake-  f.iiled  to  act.  Five 
(.irria.Lje-  of  the  Ballarat  train  were  -mashed.  The  Bendigo 
train  wa-  not  -crioii-l\'  dania,L;<'d.  Rcutei'-  hr-t  cable  stated 
til  11  t  weiit\ --e\en  ])er-iin-  were  l)elie\ed  to  ha\e  been  killed 
.111.1  lnit\  "-erlnii-i\'  iiiiured,  .A  Liter  teleL;r.im  -.ikI  tli.it  fmt\- 
twn  lindie,  li.id  been  fi  und.  and  that  the  li-t  nf  the  injured 
riimpn-ed  ijn  per-mi-,  ,\i  i  m  dni-  tn  Renter'-  -pei  lal  -ervu  e. 
the  driA-er  nl  the  Bendroi  tr.iin  -.n-  tli.it  he  -.iw  the  -i-nal-. 
.ind  \vlien  the  lir.ike  f.rle.l  tn  ait  he  r"\ei-ed  the  en.gine.  but 
w  I-  1111. ible  tn  theik  ihe  n.iin.  The  brake  had  acted  proni|itly 
at  the  piiwimi-  -in|ipiiiL;  -'.itmn-.  includini.,'-  a  -to|)pai,'e  wh(oi 
the  1  nmniunu  atiriii  .md  w.i-  pulled  b\  tv\ii  pa--enL;er-  who 
wi-h-ed  to  alit^ht  .it  M.uelia  Six  r.iilw.iv  oflicial-,  including 
til:-  -iL;naltnan  .;t  Siiu-hiie  hi\e  been  -u-]ieri|ed  in  i  on- 
neiMiin  with  tin-  inlli-iii  It  1-  .idmitted  that  the  Sun-hine 
-len.il-  were  .ie.iiii-t  ilie  liepdiL;(>  train,  but  it  i-  alle,c;pd  that 
the  -lyn.ilm.m  l;.i\;-  the  -ijnal  "Line  clear"  to  the  Sydenham 
station   -oven    mile-   di-tant. 
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THE  SHREWSBURY  DERAILMENT. 

IIOAKU    UF    TKAUi;     Klil'OKT. 

'riio  Iki.ird  ol  Trade  ha-  publi-hccl  tlic  rrpoit  <><  Colonc-l 
Vorko  on  the  i  ircumstanccs  .ittcndinj,'  tlu-  di-railmcnl  which 
occurred  on  October  15,  U)<>7  at  Shrewsbury  Station,  which  ;  = 
the  joint  i)ropertv  of  the  London  and  Nortli  Western  and  the 
C.reat  Western  Railway  companies.  It  will  be  rimcmbcred 
that  on  this  occasion  as  the  1.20  a.m.  passcn),'er  train  from 
Crowe  belontjing  to  the  London  and  North  Western  Railway 
conii)anv.  was  approaching,'  Shrewsbury  at  an  excessive 
speed,  it  was  derailed  and  wrecked  near  the  north  end  of  the 
statitin.  There  were  about  seventy  pas>enKcrs  in  the  tr.Vm 
besides  the  driver,  tircman.  three  K't'^Td"^-  ^'"d  'c"  '^"*'  Office 
sorters.  Of  the.-c  eighteen  were  killed,  viz.,  the  driver  and 
tircmnn,  two  ^,'uards,  eleven  pas>enK'ers.  and  three  l'o>t  Office 
servants;    while    thirty-one    (includin},'    one    guard    and    seven 


as  it  appioaclied  the  junction.  When  it  is  remembered  that 
before  the  actvial  destruction  of  the  rolling  stock  look  |)l.ii<' 
the  train  had  travelled  for  seventy-five  yards  on  the  ballast 
and  sleepers,  it  may  be  assumed,  without  any  risk  of  exaggera- 
tion, says  the  Inspector,  that  the  speed  was  at  least  sixty  miles 
an  hour,  and  ])robably  more,  when  the  train  reached  the  point 
of  derailment. 

It  is  evident  that  at  a  junction  such  as  Shrewsbury  over- 
turning would  take  place  at  a  speed  considerably  below  sixty- 
five  miles  an  hour.  Hy  the  regulation  of  the  railway  com- 
panies the  speed  through  the  junction  is  fixed  at  ten  miles  an 
hour.  The  train  should  therefore  have  (onic  to  an  absolute 
stop  at  Crewe  Hank,  and  should  have  afterwards  proceeded 
cautioiislv  to  the  jumtion.  where  the  speed  should  have  been 
ten  miles  an  hour.  What  hapix'ned  probably  was  that  the 
wheels  of  the  engine,  when  passing  through  the  facing  points, 
were  suddenly  dertecled  t<>  the  left,  this  being  the  direction  of 
the  curve,  while  the  direction  of  motion  of  the  mass  of  the 
engine  was  straight  and  tangential  to  the  curve. 

The  following  salient  facts  arc  undisputed  :  (1)  The  train 
was  travelling  at  an  excessive  speed  when  it  reached  the 
junction;  (2)  the  derailment  t<K)k  place  at  the  "V  crossing 
l)Ctween  the  up  platform  line  and  the  up  and  down  platform 
line;  (:^)  the  train  was  ''splii"  at  this  place,  part  taking  <ine 
line  and  part  the  other;  (4)  the  engine  came  to  a  stop  in  100 
yards  from  the  point  of  derailment,  or  in  less  than  half  the 
length  of  the  train;  (5)  the  abruptness  of  this  stop,  combined 
with  the  initial  speed  at  the  moment  of  derailment,  suIVk  icntly 
account  for  the  long  death  roll  and  the  wholesale  destruction 
of  rolling  stock,  which  mark  this  catastrophe  as  among  the 
worst   which  have  occurred  on  English   railways. 

.\fter  eliminating  the  possibilities  of  mechanical  failure,  and 
having  taken  exhaustive  evidence  as  to  the  condition  of  the 
driver.  Colonel  Yorke  says  he  is  of  opinion  that  cither  one  or 
Ixilli  of  the  men  on  the  engine  were  asleep  or  dozing,  and  that 
this  led  to  the  disaster.  On  that  question  he  says  that  it  may 
be  that  Driver  Martin  was  awake  when  he  passed  Hodnall. 
and  that  he  shut  ofT  steam  when  he  crossed  the  summit  of  the 
line  near  that  place,  .^fter  that.  Colonel  Yorke  believes  that 
sleep  overcame  him.  and  caused  him  to  close  his  eyes  for  a 
few  minutes,  so  that  he  p.isscd  Harlescott  Crossing  and  Crewe 
Hank  without  knowing  it.  He  thus  failed  to  see  the  -j^rnals 
It  the  latter  place,   which  were  at  danger,  and  did  not  apply 
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Plan  Showing  Positions  of  Vehicles  after  Derailment 
I'ojt    '•f^icc    servants)    were    injured,    in    some   cases   severely, 


and   about  thirty   other   passengers    were  slightly   hurt. 

Colonel  Yorke  disposes  of  the  theory  that  the  derailment 
was  diic  to  a  failure  of  the  brakes  a  view  which  wa^-  t.iken 
by  the  coroner's  jur)-.  who.  after  a  verdict  of  ".iicidental 
death."  added  a  rider  'that  the  brake  power  of  the  train  w.is 
insufiic  ient."  .-Ml  the  arguments  point  to  the  extreme  im- 
probability that  the  accident  w.is  due  to  any  defect  in  the 
|>crmancnt  way  or  of  the  engine  or  rolling  stock. 

The  average  speed  for  the  jotirncy  from  Crewe  to  .Shrews- 
bury is  4V5  miles  [jcr  hour,  but  as  the  train  start*  from  rest 
at  Crewe  and  has  to  stop  at  .Shrew-bury,  this  average  speed 
c.innot  be  maintained  throughout,  and  the  actual  speed  must 
be  lower  than  this.  Moreover,  other  disturbing  factors  have 
to  be  taken  into  account,  the  chief  of  these  being  the  gradients. 
The  train  left  Crewe  eight  minutes  late,  and  at  the  inquiry 
several  witnesses  testified   to  the  excessive  speed  of  the  train 


the  brakes  at  the  usual  place,  viz.,  a  quarter  of  a  mile  outside 
the  Crewe  H.ink  di-Lint  sign.il.  Owing  to  the  l.illing  gradient 
the  speed  of  the  train  rapidly  in<reased.  and  when  Martin 
roused  himself  or,  perhaps,  \\,is  lou-ed  by  his  tiieni.in  he 
was  p.ist  Crewe  Hank  signal-box,  .ind  ilosc  to  the  junilion. 
the  speed  by  that  time  being  exicedingly  high.  lie  then 
in-tanlly  applied  his  brake  with  full  fone.  and  reversed  his 
engine.  ImU  iK-fore  these  me.isures  had  time  to  take  effec  t  the 
engine    had    reached   the    jundKin.    .ind    the    end    came. 

The  Inspector  j)oints  out  lh.it  when  a  train  is  tr.ivelling 
at  sixtv  miles  an  hour  a  minute  in  time  is  <'(|uivalenl 
to  one  mile  in  dislame.  and  as  -u>  h  .1  ir.iin  could  be  itop].r<l 
in  .iboul  three-Cjuarters  of  a  mile,  it  follows  that  a  delay  of 
less  th.in  one  minute  in  the  application  of  th<-  br.ike 
makes  all  the  difference  between  s.ifcty  and  danger. 
••  It  mav  be  asked."  writes  Colonel  Yorke.  "what  wa- 
the     fireman     doing,     and     why     did     not     he     awake     his 
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(Irni'i  :  "  I'livMbh  lie  lno  u.i~  a>lrc|),  lh<ui;<li,  .i>  he 
uas  ;i  youiiL;cr  man,  tliii  is  not  so  piubablc  as  m  Martin's 
ease.  A  muie  likely  explanation  is  that  he  did  not  know  that 
Martin  was  aslecji.  Moreover,  when  ajiproaehing  a  place  like 
Shrewsbury,  especially  after  climblnj,'  up  the  ascents  between 
Crewe  and  Whitchurch,  and  again  between  W'em  and  Hadnall, 
it  would  be  necessary  for  him  t<i  get  his  fiix-  in  order,  fill  up 
the  boiler,  and  perform  other  duties  connected  with  finishing 
the  run.  These  duties  would  sufficiently  occupy  his  attention.'' 
CoNCLrsIO.NS  ..\NJ)  Kl',(OMMK.\l).MIO.\S. 
The  Inspector  says  that  the  ccjiiclu^mn  is  forced  upon  him 
that  sleeping,  or  -what  is  almost  tlu'  same  thing  -doziug.  for 
short  ]ieriods  jui  the  footplate,  either  \-olunt:irily  or  inxdhin- 
larily.  is  not  unc.niuu.n.  It  i-,  he  bclir\cs,  Inghh  [irobable 
that  some  at  Ir.i^t  ol  the  di-a-tri-..  the  (.lusc,  of  which  have 
never  been  tnlh  ilcired  up.  h.ui-  brcn  dii<-  lo  thi^.  It  appear- 
to   him  to  be    \er)    desir.ibU'   to  .ur.iiiye  the   dutie>   of   drivers 


the  only  niglit  on  v\hiih  lie  had  slept  at  home  and  had  the 
I  hance  of  a  full  night'.-  rest  duriiig  that  period  was  Saturday, 
I.;.  "Rest  in  the  daytime,"  remarks  the  Board  of  Trade 
In-pector,  "cannot  have  the  same  value  as  rest  at  night,  and 
the  amount  of  sleep  that  a  man  takes  during  the  day  must 
always  be  a  doubtful  quantity,  ft  is  hardly,  therefore,  to  be 
wondered  at  if  he  (Martin)  was  tired  and  sleepy  during  the 
early  morning  of  the  15th.''  Where  the  accident  happened  the 
speed  should  have  been  10  miles  an  hour,  whereas  it  was  60. 
Colonel  Vorke  is  satisfied  that  the  jiassengcr  whose  body  was 
found  under  the  tender  was  travelling  in  the  Second  coach,  and 
not  on  the  engine,  as  was  alleged.  As  to  the  character  of 
Driver  Martin,  the  Inspector  finds  that  he  was  not  under  the 
inliuence  of  drink,  and  there  was  nothing  to  support  the 
theor\'  of  a  sudden  attack  of  illness.  The  Inspector  was  at 
first  informed  that  there  were  ''no  entries  against''  Martin, 
and    that    "his   <  h.uacter    was    verv   good."      lUit    it    was    sub- 
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Plan  Showing  Site  of  the  Shrewsbury  Derailment. 


aiul  liienirii  .1-  lai  a-  pos-iblc  111  -ui  h  .1  w.iy  th.it  no  engiue- 
ni.iii  -hniild  bo  till  dut\  diiiing  the  «liole  ol  (uu  cou-eiulne 
inxht-.       li'i     in-.|,inM-  ■  l)ri\c-i'    M.iiiiii.    he    -.i\-.    li.uin-    l.cru 

out    .if     l,e,l    llir     uh.ilr    .,|     ihr     i,i:;hl    ..I     I),  l,,l,r|  '   i  ;,     111-     ,|„1\     on 

the  tolb.uiiiL:  il.i\  iiiil:IiI  h.n-r  nulr.l  ^^]|,■n  !,,■  ir.chrd  Cirur 
at  ii.:v  pui  ;  ,,1  In-  ini-lit  h..\r  been  .ippooited  to  uoik  .ni 
e.irhcr  li.nn  lli.iii  llic  .X^,.  p  ni  lioin  1  I.  lU  ]ic.,,|  1,,  Cirwc.  .1-, 
m  1.0  1  lir  clul  ,iu  thr  ■■wninj  .il  li,t,.bri-  ij,  ,n  wlii.h  <:i-f 
he  ..Mil, I  h.n.'  bit  .biU  ,iill  r.nli.T.  -.Seein-  « h.it  grave 
i.-pon-ibilitu--  ic-t  up. .11  .111  eir./inr  .]riv,-i  ..f  an' ex]ii  .-'-s  u.iin, 
.Hid  I1..W  e-M-iiti.il  II  1,  Ih.it  1  "  "  " 
and  caution-,    it  \\..ukl   -rem. 


sei|Uentl\  di^. nverecl  on  rcfeiencc  to  Martin's  record  of  service 
toi  the  la-t  10  year-  ili.il,  in  [ibiic  of  there  being  no  entries 
.i^.Mii-t  liiiii,  there  \\<ir  1  ;.  li.iii  of  tlie-e  were  for  running 
li\  -I. III. .11-  ..I  ulii.h  lu-  u.i-  bookcil  to  stop,  two  for  ])assing 
-il:ii.iI-  .11  d.ingi'r.  In  r  I..1  licing  ab-eiit  without  leave  or  miss- 
ing hi-  11,1111.  .ind  the  ..th.T  two  f.ir  losing  tim'c  or  allowing 
111-  .■iiginr  i.i  .-11111   .  I. .11.1-  of  1)1.1.  k   -moke  in  a  station. 

Colonel  Voike  next  ...ii-uler-  whrihcr  .'inything  may  be 
dour  to  a\ert  -u.  h  di-,i-ters  in  the  future.  There  has  been, 
he  s.iys,  thv  u-iial  .  ro|)  of  -ugge-tions,  Ixi-ed.  as  a  rule,  on 
"lid  !>.■  at  all  tiuie-  'xigil.int  imperfect  knowledge,  and  .>f  little  or  no  practical  value.  .-V 
U  the  (  .il.iiiel,  "t.i  be  .1  wi-e  few  of  them,  h.nrever,  .-eemed  to  him  to  recpiire  n/itice.  The 
preiaution  |..  luevent  hi-b.iiiL'  kept  out  of  b.  d  for  tuo  night-  provision  of  speed  indicator^,  -peed  recorders,  or  "tell-tales" 
in  succes-ion,  01.  at  aii\  r.ite  to  Imiu  ili.-  niunlicr  of  <ii.  h  f.uincd  the  subject  of  one  iiropos.il.  .■\i5])lianccs  of  this  nature 
night;  in  anv  one  u-.-c'k,  '  .M.iiiin  w.i-  out  ..I  beil  diirmg  the  whether  on  the  engine  or  fixed  alongside  of  the  railway,  would, 
whole  of  four  night- out  ..t  -i\.xi/  ili.'i|.i..,  1..  it,  1;  14.  14-15  m  the  fn-pector's  ojiinion.  be  extremely  valuable  for  the  pur- 
O.t.iber,    and    until    j  .i.m.    ..i    later   on    tin-    night    11-12.    and       [losc  of   checking  the    movements  of  drivers  and  of  ascertain- 
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inff  the  manner  in  which  their  time  was  spent,  the  spe«d  at 
which  they  had  been  travcllinj^.  and  the  extent  lo  which  speetl 
regulations  had  been  observed.  An  autumatic  train  sto)) 
without  cab  signal?  is  at  the  pre>ent  time  in  use  on  some  ot 
the  underground  electric  railways  of  London,  and  has  Ix-en 
found  to  give  good  results;  but  the  condition^  on  ihe<c  lines, 
cspeciallv  as  regards  speed,  are  very  different  from  those  on 
our  m.iin  steam  railways.  In  the  meantime,  t'olonel  Yorke 
thinks  it  should  be  considered  whether  detonators  might  nut 
be  more  extensively  emjiloyed  than  at  present  for  ihe  pur|)oso 
of  arousing  the  attention  of  a  negligent  engine-driver  should 
he  .illow  his  train  to  overrun  a  danger  signal  or  approach 
a  place  where,  owing  to  the  curves  or  other  local  conditions, 
danger  is  to  be  apprehended  at  loo  high  a  s|h;i'cI.  Many 
signal-boxes  are  at  pro.sent  e<piipped  with  an  a  pp. u  am--  where- 
by a  signalman  can,  without  leaving  hi?  box,  pbu  e  a  dei<ina- 
tor  on  the  line  at  or  near  the  home  signal  whenever  this  is  at 
danger.  But  hitherto  these  devices  are  only  brought  into 
operation  during  times  of  fog  or  falling  snow.  If  they  were 
aiwavs  in  use,  by  day  and  bv  night,  in  clear  weather  as  \v<-ll 
a-  in  fog,  it  would  be  impossible  for  drivers  to  pass  a  danger 
signal  without  receiving  a  reminder  of  iheir  position.  .'\  record, 
could  be  kept  by  the  signalman  of  any  train  which  thus  ex- 
pliided  a  detonator  unnecessarily,  by  which  mean?  the  driver 
at  fault  coidd  be  traced  and  suitably  dealt  with.  In  connec- 
tion with  this  suggestion,  the  position  of  the  Crewe  Hank 
signal-box  calls  for  remark.  ll  is  only  ^fjS  yards  and  it? 
home  signal  527  yards  from  the  Crewe  Junction  home  signal. 
which  distances,  having  regard  to  the  gradient  (1  in  124)  and 
other  local  conditions,  appear  to  be  insufficient.  The 
Inspector  recommends  that  it  be  moved  back  at  least  500 
yards,  and  that  pending  the  introduction  of  cab  signals  or 
train  stops  it  should  I)e  provided  with  an  apparatus  such 
as  that  already  described  for  placing  a  detonator  on  the  line 
whenever  the    home    si.Tn.-^i    j,   ^t   (Linger. 


UNDERGROUND  ELECTRIC  RAILWAYS  COMPANY  OF  LONDON. 

In  the  Chancery  Division  on  .\\tr\\  15,  Mr.  Henry  Terrell. 
K.C.,  applied  by  consent  for  the  appointment  of  a  receiver 
and  manager  of  the  I"nderground  F.lectric  Railways  Company 
of  London  in  the  action  between  Messrs.  Speyer  Brothers,  on 
tjehalf  of  them.selves  and  all  other  persons  holding  temporary 
loan  notes,  or  profit-sharing  secured  notes  of  the  defendant 
company,  as  the  plaintiffs,  and  the  company  and  the  London 
and    Westminster   Bank  as  the   defendants. 

Mr.  Terrell  said  that  the  company  was  incorporated  in  1902 
with  a  capital  of  five  millions,  all  of  which  had  been  issued. 
In  if)03  the  companv  issued  what  were  called  profif-sharing 
secured  notes  to  the  amount  of  seven  millions.  The?e  notes 
were  secured  by  a  trust  deed,  and  became  due  on  June  i  next. 
.Sub^ecpiently,  they  issued  /3oo,ooo  of  an  intended  issue  of 
;f4oo,o<K)  secured  temporary  loans,  the  due  date  of  which  was 
May  15.  These  notes  were  pre?ently  payable.  The  company 
appeared  and  consented.  The  company  carried  on  the  elec- 
trification of  the  Metropolitan  District  Railway  and  the  con- 
struction of  the  three  most  recent  tube  railways.  The  assets 
of  the  company  consisted  of  very  large  holdings  in  the  capital 
and  debenture  issues  of  the-<'  four  railwav  companies,  and 
they  had  also  a  large  holding  in  the  London  I'nitcd  Tram- 
ways, Ltd.  The  plaintiffs  had  large  Iwldings  in  both  classes 
of  securities,  and  proceedings  were  likely  to  Ije  taken 
against  the  company  as  the  money  was  due.  If 
these  proceeding?  were  taken,  however,  the  work  of 
the  power  house  of  the  company,  which  supplied 
all  the  railways  he  had  mentioned  with  motor-power, 
might  Ix:  slopped,  and  the  railway^  would  in  consequence 
be  stopped  also,  and  the  position  then  would  be  very  serious. 
The  company. had  a  scheme  which  wa?  now  advertised,  with 
rhe  consent  of  Messrs.  Spevcr,  whereby  il  was  intended  to  raise, 
by  prior  lien  debentures,  all  the  moneys  necessary  for  ihecash 
requirements  of  the  defendant  company,  and  also  to  pay  off 
the  temporary  loan  note?,  and  to  enable  the  company  to^arrv- 
on  its  business  on  a  sound  basis.  But.  in  the  meantime,  and 
pending  the  carrying  out  of  the  scheme,  it  was  essential  that 
a  receiver  and  manager  should  l)e  appointed  in  order  that,  in 
the  interests  of  e\"erybodv,  there  should  be  no  possibility  of  anv 
stoppage  of  any  part  of  this  great  undertaking.  Thev  asked 
for  the  appointment  as  receiver  and  manager  of  .Sir  (ieorge 
S.  Gibb.  vice-chairman  and  managing  director  of  the  company. 
Mr.  .\.  B.  Martin,  for  the  companv.  and  Mr.  Cartmell.  for 
the  bank,  expressed  their  assent,  and  his  Lordship  appointed 
.Sir  r.eorge  S.   Gibb  receiver  of  the  ass<;ts  and  manager. 


MEETINGS  &   REPORTS. 


FORTHCOMING  MEETINGS. 

April  27    {.l/c«.)—Cathcart  District  Railway  1  llalf.yc.ifly>,  (llaigow,  at 
12. 

.\pril  28  (T"//?.?.)— Nizam's   Guarantoed    State    Kailways    (Half-yearly), 

\VliKlii?lfi  He. use,  K.C.,  at  3. 
April  29    (//>(/.)— San  Paulo  iBraziliani  Kailway  (.Annual),  Terminus 

III. Ill,  C-iiiiion  .Siri-c-i,  K.C.,  at  I. 
.•\pril  29    (//v./.)     Kilsyth  and  Bonnybridg«  Railway  (Half-ycarly\  <,jla.s- 

t;..w,  al  2. 
.May  5    ( y>/iri. )     Nitrate  Railways  (.Annual),  Winchfstcr  House,  at   12. 
May  6   (//Vrf.)-  Quebec  Central  Railway  (.\iinu.il)  5,  Great  Winchcslcir 

Slrcc-t,  i:.C  ,  ;it  11.3.1. 


GREAT  WESTERN  OF  BRAZIL  RAILWAY. 

The  annual  .;cih-i.,I  iih'cIiul:  "I  ih'-  -li.u.lu.ldc-r?  was  held 
on  'rhur?day,  April  H.,  .11  River  I'lai.'  House,  Tinsbury 
Circu?,  K.C.;  Mr.  Jason  Rigby,  M.ln?t.C.K.  (Chairman  of  the 
Companv),  presided. 

The-  SktRKl  ARV  (Mr.  II.  Tatlam)  read  the  notice  convening 
the  meeting,  and  the  auditor?'  report  on  the  accounts.  The 
director?'  report  and  ?latemeni  of  account?  were  taken  as  read. 

The  Cn.\IRM.\N  then  ?aid  :  (ienllemen,  before  pro- 
ceeding with  Ihe  consideration  ot  the  report,  there 
are  two  matters  of  a  per?c)nal  nalure  relating  lo  ihc 
constitution  of  ihe  Board  that  I  wi?h  10  bring  lo  your  notice. 
We  have  considered  il  desirable  to  ?lrengthen  the  Board  by  the 
election  of  Mr.  Knox-Liltle.  As  you  arc  aware,  Mr,  Knox- 
l.illle  was  for  some  years  the  general  manager  of  the  c-mipany 
in  Pernambuco,  and  it  was  largely  due  to  hi?  great  tad  and 
ability  that  such  a  sati?factory  setllemeni  of  the  many  delicate 
details  involved  in  our  recent  contr.ict?  with  the  Kederal 
C.overnmeni  was  arrived  at.  Since  resigning  the'  nianagemeni 
of  Ihe  railwav,  Mr.  Knox-Little  has  acted  as  reprc'scnt.ative  of 
the  company  in  Rio.  where  he  is  in  con?tanl  icuich  with  the 
President  of  the  Republic  and  his  minister?,  and  we  have  felt 
that  his  usefulness  in  that  position  would  be  greatly  enhanced 
if  he  were  made  an  actual  member  of  the  Board.  Mr.  Knox- 
Litlle  ha?  l)een  in  England  for  some  time  up  to  last 
week  when  all  cpiestion-  rel.ating  lo  the  present  position 
and  future  policy  of  the  company  were  fully  discussed. 
We  are  sorrv  that  he  was  not  able  to  del.-iy  his 
return  to  Brazil  long  enough  to  l)c  present  with  us 
here  to-day,  but  I  am  sure  you  will  welcome  this  addition  to 
the  board  :is  heartily  as  we  do.  On  the  other  hand,  I  regret  to 
have  to  inform  vou  that  you  have  lost  the  services  of  one  of  the 
most  .able  of  the  directors,  for  Mr.  Fcrgusson  thinking  that  the 
time  has  come  when  he  may  indulge  himself  in  that  rest  from 
the  worries  of  business  which  he  has  so  well  e.irned  by  the 
many  years  of  arduous  labour  he  has  devoted  to  promoting 
the  interests  of  the  company,  has  tendered  his  resignation,  and 
we  have  reluctantly  been  obliged  to  accciit  il  so  that  after  this 
meeting,  he  no  longer  forms  part  of  the  Board.  Mr.  Fergusson 
ioined  the  Board  in  i.SS.S.  just  twenty  years  at'o.  and  has  there- 
fore been  associated  with  the  company  through  the  most 
eventful  years  of  il?  history.  When  he  became  a  director  the 
railwav  was  only  70  miles  in  length,  and  he  has  seen  it  prow 
through  many  vicissitudes  to  its  ])rcsent  size  of  8o'»  miles  linking 
up  four  impcirtant  stales  of  the  great  Brazilian  Republic,  and 
snreading  i's  branches  towards  that  vast  interior  which  un- 
dcuibledly  will  some  day.  when  suitable  means  of  access  and 
transport  are  providccl.  become  a  very  imporlant  zone  for 
adding  to  the  world's  wealth.  This  ^leat  c  han^,■e.  w\uch  has 
been  brought  alvmt  in  the  fortunes  of  the  companv,  has 
naturally  thrown  a  trreaf  weight  of  responsibility  on  the  Board, 
and  the  advice  and  ?upport  which  Mr.  Fertrusson's  long  ex- 
perience has  enablel  him  to  render  have  been  of  the  greatest 
assist.ince.  I  am  sure  vou  will  all  ioin  me  in  wishing  Mr. 
Ferpusson  many  year?  of  heallh  ard  happ'pess  in  his  retire- 
ment. 

T.ONT.F.R  Link.  T.ks«  RFrriPT*. 

Turning  now  to  ihe  rejvirt,  you  are  naturally  disappointed 
111  -er  'lial  ihough  we  have  Ix-en  workini,'  .<  longer  line,  we  have 
cTped  considerably  less  money  than  in  the  previous  year.  Of 
roure  this  is  unfortun.i'e,  but  it  wa?  dye  to  natural  causes  of  a 
'emn  irarv  character  and  is  consequently  a  circumstance  which. 
I  lii'lieve.  need  not  cau-e  you  any  great  uneasiness.  As  I  have 
mentioned   lo   vou   on    previous    occasions,   ihe  norlhcm   slates 
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(jf  ]:iiazil  arc  Mibjcc  t  to  f,'rcat  variations  of  climate  from  one 
year  to  anotlu-r  and  the.-e  variation^  seem  to  oreur  in  <  ycle-. 
Fur  a  period  of  \'cars  the  rainfall  will  be  iinusally  heavy,  and 
then  ue  often  have  serious  additions  to  our  workint;  expen>es, 
more  than  ( umprnsated  for,  howe\-er,  by  the  luxuriant  crops 
uhidi  an'  produied  by  t'le  abundant  moisture;  then  follows  a 
cycle  of  scantier  rains  which  so/on  show  its  effects  by  reduced 
production.  I 'nfortunately  for  the  last  few  years,  we  have 
been  pa^MiiL;  throu^^h  one  of  tho-e  dry  spells;  indeed  mui  e 
i(|i.j  {\w  rainfall  has  been  below  the  average,  with  the  re-ult 
that  the  re■^ervc  of  water  stored  in  the  L;rniind  ha-  been  rcduied 
and  the  Ki'n^^'n.k''  erojis  are  more  th.m  ever  dependent  on  the 
rain  fallint,'-  at  tho  projier  time,  ^  on  will  remcniber  that  in 
igofi  we  ija\-e  the  planters  a  specially  low  rate  for  transporting 
their  su,L;ar  with  the  object  of  assisting  them  and  encouraging 
them  to  plant  largely  for  the  followinj,""  crop.  This  had  the 
desired  effect,  and  the  ar-ea  jilanted  for  the  last  (  rop  was  lart,'e. 
but  iinforiunatelv  thouj,'li  ihe  bei^inninj^  of  the  season  promised 
well,  ihe  promise  was  not  fulfilled,  and  the  partial  dnniKht 
which  followed.  scrioii-lv  affected  th^c  growini;  cane,  and  so 
the  vield  liirned  out  mil.  h  smaller  than  nii^'ht  have  been  ex- 
jiecli-d  fiom  Ihe  e\iciu  of  the  plantation,  and  the  consecpK-nce 
to  Us  w.is  a  decrease  in  thcMonnaL;e  of  siii'ar  cane,  and  il-  pro- 
ducls  (siiy.ir  .and  ali<ihc.l)  of  no  les,  than  ioi,,o;(,  Ions.  Thi- 
of  coiii-v,  \c.i-  \ei\  li.id  for  the  r.iilw.iw  but  c'v-c-n  this  (hnk 
(biiicl  li.i-  II-  -ilxer  linini,'.  tor  the  price  of  suyar  has  been  so 
L'oocl  this  se.i„.n  thai  llic-  shortne-s  of  ihe  crop  has  not  aftVc  led 
our  cuslomeis,  the  ])lanlers,  as  it  w  uld  otherwise  have  done, 
neither  has  it  been  neccssarv  for  us  to  continue  th-e  speciallv 
low  rates  that  we  deemed  it  <-x|)edient  to  ]iul  in  force  iIk" 
previous  \-ear,  and  so  thoui^'h  the  cpiantiU'  of  suear  hauled  has 
decreased  bv  40  per  cent  .  the  receipts  from  this  item  ha\e  onl\ 
fallen  ^;-^')  per  1  ent.  Of  course  the  two  ]irincipal  cereal 
crops.  mai}(e  and  niandioca,  were  also  seriously  affected  bv  the 
absence-  of  seasonable  rains,  the  former  beini,'  2;,oon  tons  down 
and  the  latter  ,S  ;?5  tons  This  is  es|ieciallv  disappointing  as 
re.pards  the  maize,  a-  we  had  taken  <;real  pains  to  encouraLre 
the  d-evelnpnieni  of  the  niaiye  traffic,  and  in  consecpicuice  last 
vear  a  verv  c  cjns'derablv  increased  area  was  under  cultivation 
of  this  cereal,  and  under  normal  condi'ions  a  laruelv  increased 
tonnairc-  miyht  ha\c-  been  lookc-d  for.  The  abs^-nce  of  rain. 
howe\-er  wis  even  more  iireiudlcial  to  the  croj)  than  to  the 
cane,   with  the   result   T   ha\-e  alieach    niention-ed 

('.I-,MR,^I.    nt'slXKSs     1n(  HI- AS|\(-,, 

Fortun,ilc-l\-  the  1.h\l;c-  decrc-asc-s  in  produce  caused  by  the 
very  dry  season  were  counler-balancx-d  by  increases  in  other 
items,  show-in,cf  that  in  s]iite  of  bad  cro|is,  the  general  business 
of  the  r.iilw.i)-  continues  to  grow,  and  so  thouj^'^h  Ix-cause  of  the 
partial  failure  of  the  sir^'ar  and  cereal  crops  we  lost  over 
/fi^.ooo.  our  d-ecrease  in  the  .eross  receipts  was  only  /46,4c)7. 
Anoth-er  cause  also,  o\  cr  which  we  ha\e  no  control,  helped  to 
briny  alxiut  this  reduction  in  our  iw-t  rc-ic-iri's  m  stei  Hn-,;,  this 
is  the  lower  exi-hant;e  which  nib-d  ihrou-.-li'iut  the-  ve.n.  Had 
our  currency  receijits  been  con\c-rted  at  llv-  r.i'c-  riilin-,,'  in  the 
jirevious  year,  the  sterling-  equivalent  wcuilcl  hav<'  been  some 
j£7'50"  .greater  than  it  was.  Turning  now  to  the  expenses,  it 
must,  1  think,  be  a  satisfacticm  to  you  to  see  that  iIk- reduction 
'pf  10  jjer  cent,  in  the  ri-c-oi]i|s  h:is  been  met  by  a  reduction  in 
the  expenses  also;  so  th.it  excluding  in  both  cases  the  rent  and 
fiscal  charges  -over  which,  of  course,  the  manager  has  no 
control  the  ratio  of  ex])enses  to  receipts  is  onlv  a  fraction 
higher  than  in  the  ])revious  vear.  It  is  true  that  in  the  working 
expenses  of  i(|o(i  were  included  items  amounting  to  j{^i;,ooo 
for  renew. lis  and  betlerm-ents which  do  not  ap|)ear  this  year, 
but  the\  .oe  \erv  nearl\-  b.ilanced  bv  other  charges  amounting' 
In  /m.Oo",  whiih  did  not  come  agaiii-t  the  w-nrking  last  \-ear. 
-n  licit  the  i.ui.,  of  e\iH-n-c-.  to  ie(  eipt-  w.i,  iir.K  III  .ill\-  identic  al 
in  the  two  \e.u-,  'I'his  f  ,k  t  -pe.iks  well  for  the  1 .11  e  exercised 
b\  Ml,  l.iiiiiK-i.  a-  uothini;  i-  more  diltic  iilt  in  raihvav  m.in- 
agenic-iii  til. in  the-  1  iil'ing  down  of  ex])enses  t,,  nii-et  a  suddi-n 
ciro],  in  the  N-.lume  of  biisin.e>-.  and  I  .1111  gl.icl  to  <i\  thai 
this  1,-Milt  li.i,  not  bec-11  biuueht  .iboiii  b\-  negle,  line  in  an\-  w.i\ 
ihe  upk.-e|.  ol  the  piopettv.  Thedet.ills  ,,f  the  expenditiin- 
aie  so  full;,-  -c-t  out  in  ihi-  statistics  luiiued  at  the  i-nd  of  the 
r-eporl  lh.it  I  think  il  is  not  nc-ii-ss.i,\  |,,,  ,r,r  to  del.i\  \-oii  b\ 
going    thioiiL;h     the    vtiiimis    items 

KKSI'I.'I    C-)].     IHI      ^■K,\K's    A\'C)RKIN(; 

The  net  result  of  the  year's  working  is  a  balance  of  /i42,in5 
as  against  /i  56,765  last  year,  and  .t'fter  bringing-  into  account 
such  items  as  transfer  fees,  interest,  etc.,  there  remains  an 
available  balanc<:>  of  £n^.C)2J .      From  this,   of  course,   must  be 


deducted  the  percentages  and  fiscalisation  charges  payable  to 
the  Government  as  well  as  a  contribution  to  the  Amortisation 
Fund  of  the  company.  Deducting  the  interest  for  debentur<'s 
and  interim  dividend,  and  interest  payable  on  the  new  capital 
to  December  31,  we  have  a  balance  of  /!30,57i.  which  has 
enabl-ed  Us  to  recommend  a  final  dividend  at  the  rate  of  3  per 
cent,,  and  increase  slightly  the  carry  forward  by  /5;i.  The 
policy  we  have  adopted  during  the  past  years  of  building  up 
reserves,  and  s:r-engthcning  the  financial  ])ositi'On  of  the  com- 
]).iny,  though  it  may  have  seemed  a  little  hard  at  the  time  to 
some  shareholders,  who  thou,ght.  perhajjs.  that  we  might  then 
have  paid  somewhat  larger  dividends,  is  fully  justified  by  the 
present  results.  .Such  policy  has  enabled  us  to  look  more  con- 
fidently at  the  ])resent  position  of  the  conipany,  and  to  feel 
that  notwithstanding  the  failure  of  crops  and  the  temiiorary 
set  back  we  have  had  in  consequence,  the  position  is  so 
safeguarded  and  sec-ured  that  there  need  not  be  any  question 
of  reducing  the  dividend.  The  Pesqueira  and  Cani'pin/.i, 
f'irande  extensions  were  completed  and  handed  over  to  traflic 
during  the  year.  ()n  the  former,  very  good  results  were  ob- 
tained during  llie  first  half  of  the  year,  which  prove  that  in 
normal  sea.sons  it  will  be-  a  very  valuable  addition  to  the 
system,  but  like  the  rest  of  the  railway  it  was  seriously  affected 
by  ihe  drought  of  the  second  half.  The  Campina  Grande  ex- 
tension was  onlv  opened  on  October  2.  and  as  the  countrv 
w.is  then  suffering  the  full  effects  of  the  drought,  the  traffic  was 
small,  but  it  nou  shows  signs  of  improving.  The  work  of 
completion  of  the  link  lines  has  been  pushed  as  rapidly  for- 
ward as  circumstances  would  perrnit.  but  in  one  short  section 
ni-cessary  to  link  the  Sao  l-"rancisco  and  Central  lines  together, 
great  engineering  difficulties  have  I'X'en  found  in  crossing  the 
swampy  district  between  these  iioints.  :\nd  as  an  instance  of 
this,  it  might  be  pointed  out  that  in  one  bank  between  two 
brid.ges,  which  in  the  ordinary  way  wciuld  not  require  more 
than  7.000  cubic  metres  of  ballast,  ovc-r  50,000  cubic  metres 
have  been  piu  in  befoie  a  satisfactory  foundation   was  reached. 

\])lilllt)Ns  to  Koii.iNc;  SlcKK. 
During  the-  jj.i.st  )e.Li,  llu-  polic\  ol  inipioving  and  modernis- 
ing our  iH-rmanent  w'.i\  and  roiling  stock  has  Ijeen  steadily 
carried  on.  During  the  ye.ir  11)07.  ''i''  following  locomotives 
.ind  rolling  .stuck  w-;re  shipped  from  this  side  ;  —  Forty  25-ton 
rail  bogie  waguns  ;  fift\-  25-ion  coveted  bogie  wagons;  105  12- 
lon  covered  bogie  wagons;  thiru  1 2-ton  open  bogie  wagons; 
six  locom'itives  (tender);  nine  1st  class  bogie  coaches;  nine 
2nd  chiss  bogie  coaches;  three  restaurant  bogie  cars;  five 
|iostal  and  baggage  l>ogie  vans.  The  rolling  stock  return 
shows  th.il  ,1  considerable  number  of  our  old  wagons  of  high 
t.iie  h.nc-  been  scra|)])ed,  and  aw  being  re])laced  with  12-tun 
bogie  w.igons.  These  wagons,  although  not  of  high  ca])acity. 
h.i\i-  bc-c-n  found  to  be  useful  m  dealing  with  the-  traffic  which 
c-M-t-  oil  eiin  noilhe-rn  -e-e  lion,  and  by  not  ex<  e-c-ding  this  load, 
we-  h.uc-  bee-n  able-  to  utilise  in  their  ccmstructiun  the  wheels 
.ind  .ixlc-s  taki-n  trom  the  old  4-w-heeled  wagons,  which  are  still 
in  exie-llent  condition.  In  p.ira.gra])h  Vll.  of  the  report,  you 
will  see-  ih.it  to  meet  the  expendiluie  on  capital  account,  we 
hi\i-  -old  cluring^  the  yi-ar  /52,2o.i  of  3  per  cent,  debentures, 
and  under  the  powers  conferred  al  the  l.ist  general  meetin.g 
/25o.c)oo  of  ordinary  shares  were  created  and  issued  at  par. 
and  were  all  taken  up.  Interest  was  ]>aid  at  the  rate  of  6  per 
cent.  ])er  annum  on  the  instalments  as  and  when  due.  and  after 
the  payment  of  the  final  dividend  for  the  year  1907  on  Ma\ 
I  next,  thev  rank  />iiri  hassu  with  the  existing  ordinary 
shares.  During  the  year  just  closed,  we  have  brought  to  a 
satisfactory  conclusion,  negotiations  w-hich  had  been  pendin.g 
for  some  time  with  the  Companhia  Geral  de  Melhoramentos", 
the  owners  of  a  numljer  of  suger  factories  lyin.g  to  the  eastward 
of  cur  Hibeirao  Station,  which  are  joined  up  by  a  network  of 
service  lines,  IJy  taking  oyer  a  mortgage,  which  is  very  ami)lv 
secured,  we  have  "ot  possession  for  our  railway,  of  the  whole 
of  the  traffic  to  be  derived  frcmi  the-  fae  tone--,  .iiul  li.i\e-  c-n:ibled 
the-  Melhoraini-ntos  Company  to  largeh  ele-\e'lop  the  pio]ierty 
.iiicl  ihus  add  \erv  matcri.illv  to  our  revenue  at  this  jioint. 
^'^u  may  remember.  I  mentioiii al  last  year  that  we  had  sent  a 
p.iity  of  engineers  into  the  mteiior  to  explore  the  vast  country 
lying  to  the  westward  of  our  sy-tcm.  and  to  .gather  the  nec-es- 
sary  data  to  enable  us  to  judge  in  what  direction  and  to  wliat 
extent  and  under  wluit  conditions  it  might  be  feasible  or  ex- 
]ieclieni  to  extend  in  that  direction.  That  party  has  now 
returned,  having  in  the  face  of  great  difficulties,  examined  a 
large  area  of  country  extending  as  far  west  as  the  Tocantins 
River.  Owing  to  the  ill-health  of  some  members  of  the  ex- 
pedition since  their  return,  due  no  doubt  to  the  hardships  thev 
had    to  contend   with,   we   .ire   not   vet  in   possession  of  the   full 
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plans  and  reports,  but  a  great  deal  of  valuable  information  has 
been  obtained  \vhicl>  will  be  of  great  use  when  the  time  comes 
to  consider  seriously  the  bc>t  route  to  be  followed  to  open  \ip 
this  great  country.  W'e  do  not  think,  however,  that  the  present 
moment  is  a  suitable  time  to  undertake  any  large  work  of  lhi-> 
kind.  We  have,  however,  been  approached  by  the  I'ederal 
Government,  who  are  very  an.\iou>  to  provide  work  lor  the 
people  in  the  Northern  -States,  who  have  been  seriously  im- 
poverished by  the  drought  of  last  year,  entpiiring  as  to  the 
terms  under  which  we  woiil'J  build  for  their  accoimt  some  short 
extensions.  We  are,  of  course,  extremely  anxious  to  assist  the 
Government  in  su<  h  a  laudable  object,  provided  we  can  do  m> 
without  compromising  your  interest.-;.  The  matter  is  still 
pending,  but  whatever  arrangc-ments  may  be  come  to.  it  is  not 
our  intention  that  they  >h,ill  be  of  such  a  nature  as  to  necessi- 
tate asking  you  to  i)rovide  the  capital  for  the  construction  of 
line.s  of  thi>  kind  whii  li  are  more  or  le^s  in  llie  niitiirr  of  relief 
works.  , 

CfRRE.NI'   PrOSI'K(  IS. 

.As  regards  the  prospects  for  the  coming  crop,  it  is  of  course 
both  dangerous  and  dirticult  to  prophesy  until  you  know,  bin 
so  far  as  1  can  form  an  opinion  from  the  information  to  hand, 
they  are  distinctly  favdurablc.  .As  1  have  already  remarked, 
though  the  sugar  crop  w.is  a  short  ime.  the  prices  have  been 
exceptionally  gocxl,  so  that  all  the  planters  are  in  gcwd  spirits 
and  anxious  to  lay  the  foundations  for  as  large  a  croj)  as 
possible.  .So  far  the  conditions  have  bcx-n  fairly  good.  There 
was  jdcnly  of  rain  in  January  to  start  the  frohly-planted  cane, 
and  though  Tebruary  was  dry  and  hot.  and  .some  of  the  cane 
on  the  drier  lands  suffered  a  little,  there  have  been  good  rains 
since,  and  l  he  re  port  ~  arc  encouraging.  If  the>e  rains  continue, 
as  there  is  every  reason  to  suppose  they  will,  for  it  does  not 
often  occur  that  two  very  dry  years  follow  in  succession,  we 
shall  undoubtedly  do  very  well.  The  latest  news  from  the 
other  side  is  contained  in  a  telegram  received  yestorday  from 
the  manager.  He  says  :— "Excellent  rainfall  through  the  whole 
system  during  last  week.  If  it  continues,  we  expect  largelv 
increased  sugar  crop,  much  more  land  planted;  al.so  good 
cotton  crop  on  the  .Areias  Central.  \'icosa  branc  h,  and  Campina 
Grande  extension."  Before  closing  mv  remarks.  I  would  like 
to  say  a  few  words  about  our  staff.  1  was  again  obliged  to  go 
to  South  .America  at  the  end  of  last  vear.  and  though  I  was 
not  able  to  go  over  any  part  of  our  railway.  I  had  the  oppor- 
tunity of  si>ending  some  time  with  the  manager  and  the  heads 
of  departments,  both  when  going  out  and  again  on  returning- 
last  month,  and  was  able  to  discuss  \\  ith  them  manv  important 
questions.  The  slight  depression  through  which  we  pa.ssed 
last  year  afforded  a  gcxid  opportxmity  of  -ceing  what  the  men 
in  charge  of  the  line  are  really  made  of.  and  in  mv  opinion 
they  have  lx)rne  the  ordeal  remarkablv  well.  I  am  sure  we  all 
heartilv  sympathise  with  Mr.  I.orimer.  who  had  to  battle  with 
such  difficulties  in  his  first  year  of  management,  and  the  able 
way  he  has  dealt  with  them  .shows  that  he  fully  justifies  the 
trust  we  placed  in  him.  and  his  efforts  have  been  well  seconded 
bv  all  the  staff  under  hirrV.  Thanks  to  the  tact  and  al)ilitv 
displayed  by  ^^r.  I.orimer.  our  relations  with  the  Governmen' 
of  the  four  States  we  serve  and  with  the  public  and  our  em- 
ployee^  continue  to  be  of  the  most  cordial  character,  whilst 
Mr.  Knox-Little  and  .Senhor  .Americo  dos  Santos,  in  Rio.  have 
very  effectivelv  looked  a'ftcr  the  interests  of  the  company  in 
Rio  with  the  Federal  Government.  The  secretary  and  the 
London  office  staff  have  also  had  a  busy  time  of  it.  and  as 
usual  have  done  their  work  well  and  efHcienllv.  I  now  beg 
to  move  the  first  resolution  :  "That  the  directors'  report  and 
statement  of  .--counts  for  the  year  cp''cd  December  ^i. 
ifp7.  now  submitted  to  this  mee'inL'.  be  ndopted.  and  the  same 
are  hereby  received  and  adopted."     CChecrs.) 

Nfr.  K.  K.  fiF.rr  seconded  the  resolution,  and  after  -^cm- 
tihasi-ing  the  chairman's  remark-  as  to  the  zealous  services  of 
the  si.iff.  ^;,id  the  directors  warmly  welcomed  Mr.  Knox-I.ittle 
to  a  seat  at  the  board. 

The  resolution  wa>  then  put  and  carried  \manim<iu-.U-.  with- 
out discussion. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  D. 
Sinvson.  a  finr>l  dividend  of  Tis.  per  share,  less  income-tax.  was 
declared,  making  with  the  interim  dividends  already  paid.  (> 
per  cent,  for  the  vear  1007. 

The  retiring  direciors.  Messrs.  J.  Rieby  and  F.  K.  Heti. 
were  umnimoiislv  re-rlected.  as  were  also  the  auditors,  and 
the  nroceedintrs  termina'ed  with  a  hearty  vote  of  thnnks  to  the 
Chairman,  direcors  generallv.  and  the  staff  in  London  and 
Brazil. 
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The  ordinary  hall-yearly  general  meeting  was  held  on 
Wednesday,  .April  j.;,  iijoS,  at  Kiver  Plate  House-,  Kinsbury 
Circus,  K.C.  ;  Mr.  Jason  Rigby,  .\L  ln>t.C.l-;.  .chairman  of  ihe 
company)  presiding. 

The  London  .VLin.iger  and  Secretary  (.Mr.  II.  C.  .Allen) 
reail  the  notice  convening  the  meeting,  the  minutes  of  the 
last  meeting  o^'>'c'h  ueie  conlirmed),  and  the  following  tele 
gr,ims   from  Biienoi   .Ayrcs,  d.ited   .\pril    15  and  .April   -i  : 

Armi.  1$. 
'  l'as><:ni{<i  Uaffic  cunliniirs  In  iiurcisr  t.iliilaclori'y.  Movrcnriit 
I  gtnrral  ki.ocU  liaffic  U  (jood.  WV  have  a'moM  tiiiMicd  tarrvu.K 
»...>!  cli|i,  whlrh  »UI  br  s,..uu  tuns  less  iliau  last  year.  \Vc  liatr 
alre.i<ly  traiis|iiirlr<l  7..o,ooi.  tuin.  or  j;  per  leiii.  ni.ire  wheal  than 
iliiriiii;  ri>rres|iiiiidiii|;  period  lasl  vear.  There  i?.  al  present  sIikIii 
hill  hi  e.tporl.  as  gruvvers  .ire  lloldMiK  hack  l»»r  heller  price>. 
I'luuKhiiiK  ha^  coninieiiLed.  a>  nioderale  rahi  has  la. leu  receiilly. 
We  expr.l  larger  area  will  he  siiwii.  i7s,uoo  fjiis  oals  already 
carried,  and  pr.ihahly  ahuut  so.oou  lulls  more  will  be  received  In.ni 
<mr  .i»n  line,  ihiis  sh.>v>iiiK  Increase  »n  previuu-i  esliiuale.  I  .>■■■ 
nak'e  ..(  inaize  will  barely  equal  lail  season's.  Crop  poor  on  ac- 
couul  o(  dt..uKhl.  Considerable  niovenienl  in  live  sl.iek  duriiiK  last 
lu.i  m.Milhs,  which  we  anticipate  wi.l  cunliiiue  in  inimediale  lulure, 
priiu  ipally  due  lo  shortaKe  of  pasture,  tieneral  prospects  lair. 
Iliirini:    ninler    in.inths    traflic    should    l.r    iiornial.     lamps,    assisted    l.v 

A|>H1L     71. 

■•Traffic  receipts  f..r  week  ended  .\pril  ig  /Kj.Kgj.  bciuK  a  de- 
crease l.r  4i4.o;i.  Traffic  weakened  by  holidays  (Holy  week). 
.^KgrcKate  receipts  to  date.  .'..  i.'.j.Mgi.  I.eiuK  an  increase  ol 
.iUJ.S.V..  Since  our  teleeram  dated  .\prll  ij,  it  has  rained  over  all 
the    company's    system." 

The  Cll.AlU.M.W  (who  was  received  witli  ap-plausc)  Mid  1 
assume,  gentlemen,  that  as  usual  you  will  take  the  report  a* 
read.  (Hear,  hear.)  But  for  the  fact  that  our  accounts  are 
made  up  annually,  and  that  the  first  half-year  i-  no  criterion 
of  the  whole,  we  should  have  some  reasuii  to  feel  disap- 
pointed that  the  continuous  record  of  prosperilv  which  it  has 
been  the  privilege  of  the  chairman  of  this  company  to  dilate 
upon  at  each  successive  meeting  for  some  years  |)ast.  has.  on 
the  present  occasion,  been  temporarily  checked  so  far  as  the 
gross  earning  arc  concerned.  .As  it  is.  however,  we  are  only 
dealing  with  an  interim  period,  which,  as  we  have  often  ex- 
plained Ijefore.  is  subject  to  many  varying  conditions  and 
c  ircumstances  that  cither  tend  to  benefit  or  prejudice  wh.if 
even  at  Ix-st  must  always  be  looked  upc>n  as  the  lean  half  ol 
our  financial  year.  This  has  been  es|>ecially  .so  during  the 
period  under  review,  and  the  comparatively  poor  results  ob- 
tained were,  as  you  will  remember,  clearly  foreshadowed 
by  me  when  addressing  you  at  our  general  meeting  in  Octo- 
ber List,  for  we  then  knew  that  the  wheat  crop  of  1007  had 
all  been  transported  previous  to  July  i.  and  that  the  maize 
crop,  to  which  we  can  generally  in  most  years  look  for  a  use- 
ful traffic  from  July  to  December,  was  likely  to  be  a  practi- 
cal failure  so  far  as  the  district  served  by  the  Great  Southern 
was  concerned.  The  half-year's  earnings  were  also  preju- 
diced by  the  sudden  stoppage  of  the  transp<-)rt  of  wool  in 
consef|uence  of  the  fall  in  prices  in  Xovember  last,  which 
c.iusecl  the  producers  to  retain  their  stock  pending  an  improve- 
ment   in   the   C|UOtafions. 

RKCORI)    \ki     I'roht. 

In  view  of  the  foregoing  combination  of  adverse  circiim- 
«;tances.  it  is,  I  think,  most  gratifying  that  matters  have  turned 
out  as  satisf.ic  torily  as  has  been  the  case,  and  that,  thanks  to 
the  continued  development  of  some  of  the  other  sources  of 
traffic,  coupled  with  the  more  economical  conditions  of  work- 
ing which  the  additions  and  improvements  recently  effected 
hive  now  rendered  jiossible.  we  are  still  able  to  establish 
a  further  record  in  our  net  profit,  as  this  is  /!^.4o7  in  excess  of 
anything  previously  shown  under  this  heading  for  the  cor- 
responding period  of  the  year.  (^.Applause.)  Still,  were  it 
necessary  to  close  the  chapter  at  this  point.  I  do  not  think 
we  should  have  murh  cause  for  mulual  congratulation;  but, 
as  1  s:iid  before,  we  must  take  the  year  .is  a  whole,  and.  as 
you  «ill  have  learned  from  the  published  weekly  traffics,  we 
are  mil  likely  lo  be  disappoint<-d  when  we  make  up  our  ac- 
counts for  ihe  whole  vear.  1-rom  the  latest  cable  advices,  we 
find  that  ihe  tr.iffic  earnings  for  the  forty-two  weeks  sluiw  the 
substantial  inirea-*-  of  /i4.;..'<'/i.  again-l  the  decrease  of 
/a'^.i's  at  December  51  last,  while  ii  «ill  further  interest  vou 
to  know  that.  potH  iilislanding  this  lari;ely-inc  reased  business, 
our  expenses  for  the  nine  month-  up  in  M.irrh  ^1  last  are 
f.\i,.-()(i  le-s  than  they  were  for  the  'orrcsoonding  period  last 
year  (applavise)  so  that  we  are.  in  reality,  about  /i.S7.,S.S6 
to  the  good  up  lo  ih.Tt  date.  With  figures  like  the=c  before 
you  I  do  not  think  there  is  anv  cause  for  .inxiely  .is  regards 
the  result  we  shall  be  able  to  present  to  vou  when  we  meet 
\c)u    in    October   next.     Passing    on  to  the  items   in   the  report 
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before   vmi,   \()u    will   find    ih.it   the  results  a're  that  our   gross  satisfactory    improvement     all    round,     which    has    fully   cxin- 

receipts   li:i\e    Iktu   /'i  .So/.jix),  <ir   a   dccreasf    of    /4*^,3i5,    or  firmed  the  anticijiations  expressed  by  me  when  addressing  you 

2.4N     per     (cnt.,     while    tfie     uorkinLj     expense^     liave      been  in   April   last^   wiieii,    in  tpiotinf,'  the  ,L;(Mwral   manager's  report, 

/!i, 11711. 1)14.    .1    decrease   of    £^\,-22.    or   4.61    per  cent.,   leavins,'  I    ^aul  : 

the   lu-t   leeeijiia  at   £>i2ii,2<)-^.    or    all    increase   of  £^A"7    or    .41  .      " '  |"-   sm.r.il   nKuias.r,   in   his  v.iion  ..u   page   _-i,   explains  very 

per    cent,      'l-his    net    revenue    bal;n.<,-    has    been    in<  reascd    bv  l"!!f,.v,.',','   [har'whcn'tlH''  ^u'^rlLi'^lVVrcL^rLu                   "°''"' 


i'"  *       

the    balance   brouifht    inln    the   acMiuin  and   other   net    revenue  li.-iomi-    more   <xpcrii-ii<i-d    in    their   dutu-s    a    lesser    number    win 

<redlts  amiilintint;  lo  /"j.n..".' -.  a-  .iccainst  /l(>S.7l);  for  the  sullue  to  ■!"  the  same,  or  even  a  sreater  amount  of  work,  while 
111  ,  1  1  ~  ■>  '  '^  uilh  llu-  a.l.litional  slupiniig  faeililies  at  Ingciuero  White  and  the 
(  111  ir-pdiulm^  ])erio(l,  uhlle  llle  hxed  char,L;es.  representintr  ,,ih,r  iiiiin..\enuiits  I.eins  effe.  ted  Renerally  throughout  the  rail- 
interest  cm  deljentlire  stink,  plelcieme  shales,  and  extt-nsiim  «ay,  as  ucl  as  ilie  additinnal  rollinK  stoek  now  in  service,  we 
shares,  1010,  and  the  rents  of  the  leased  lines  .,nd  md.me  lax  -'"'"'''  '"  ^'''''  '"  "^""'  ''"'  """"'  '"""'  """'"""  ■'''>'  "'  ""-  ^■""■■•• 
amount  to  /4(>().7J2,  or  /iovckki  more  than  had  to  be  |)ro-  L.iiei  on,  when  addressin.^-  vou  in  Ot  toiler,  1  a,t;ain,  in  re- 
\ide(l  for  m  tli<-  c  oiTi])ann.i;  ])eriod,  with  the  result  that  the  fcniiiL;  to  the  -enei  .il  in.ina.L;ei''.s  observations,  quoted  from  his 
balance  available  for  di\ulend  is  about  /loo.ooo  less,  so  ih;u  ,,-|,,,,i'  for  ilie  jHuiod  then'  under  review  his  hopeful  anti- 
after  payin.g  you  the  usual  0  per  <eiil.  dividend,  wr  .ire  only  .ip.iHon.,  of  the  result  of  the  heavv  expenditure  that  had 
able  to  carry  forward  into  ilie  second  hall  ol  the-  \eai  |„.,.,,  incurred  m  providin,^r  the  additional  facilities  d<uuanded 
£iu(<,t,i)h,  as  a,L;ainsl  y:_-o5,j;,ci  111  the  previous  year.  On  the  |,v  i|,e  rapid  development  of  the  trattic .  Hv  wav  ot  further 
other  hand,  however,  we  have  1..  be. 11  in  mind  th.it  ihe  half^  c  onfirmin.s,;  iliese  forecasts,  1  would  like  to 'read  vou  an  ex- 
year  ended  Dec  ember  ;,i .  iiKiO,  with  uhii  h  ue  .in-  ni.ikin,!.;  the  naci  frcun  the  ,i;eneral  maua.Ljtu's  re]M>rt,  which  vou  will 
coiup.irison,  wa,  a  specially  ,t,Miod  one,  when  exceptional  in-  lind  printed  on  p.i,i,'e  _';.  I'nder  the-  he.idm.L;  of  ■■uorkini; 
c  re.isi-s  wcTc-  shciwn  in  the  i;eneial  business  of  the  lompanv.  expanses,"  .Mr.  C'l.irke  s.i\s  : 
while   It   niiL;ht    further  be  pointed  <iut  that  the  balance  brought 

inlc.   that    acCuul    w.i-   /j;. nion-   ili.m    w.i,   broUi.;lit    into  the  m  .t!  I'Vi','  u!"\ili 'l"^^'\',^  tluei'T- .V" '\^''\ve^^^^^^^ 

halt-ve.ir    under    i-e\ie\\.       I'.etou-    leaxiii.L;    the    ipieslion    of    a]i-  i,.',,k    in    i;....d'    .'..mhiHin  "at    less    i  xp,  n's,-,    noHMth'standin.ij    the    m- 

piopii.ition    ol     the-    r<-\-c-niie    ac<  ount.  it  m.iv  !"■  .is    «cdl    toanli  ,0. .->■.!    ^c,;-.:llI   .,(   ilu-    „,-u    l,„-,,iii,,ir,,s    ,u.,l   vc-h..  Ic-s.- 

.ipai,.    aiu     ,p„-i,ons    that    mav    be    asked. 1-    10    the     nile,,-l  ,    ,|,,,,,^    ^,,,,    „,,,    ,,^,,,.,.    ^^,„,    „„,    ,|,^„    ,|„,    ,„,„„„„    .,„,,,,,- 

upon    the-    n,-u     issue    of    /2,oc,o,ooc,    hve    per    cuit.     pieteieme  j„,,,„.^     ,|„.          ,  „  ^.     „,     ,|,^,    ,,„^„^|     ,„    ,,„,        -.„-,,„„,   '„,    the.se 

stock.        Ihi-     vol,    will    retuember.    accordin.L;  to  the   ccuulition:-  -„„„„,„,,,„   ,,,;,n-ive,    bn,    luuu'   ll.e   Ic-s   nec,i-sarv,    adjuncts  to 

of    issue,    IS   bcun,^^   chntKed    a.^ains,   the   premium    ccllc-.u^d   at  „„.     ,,,,„'     |„„    ^„„|  ,,|„,|,„,,,u   of   the  railwav.   and  when 

he   date   ot    ,s-n,-,    and    the    interest    on    ,h,-s,.    sh.nes    „ill    not.  ,„„',.„',,,,,    ,^\,    d,,,„,,,,    .Vc'nints   of    the    full    velar's    wi.rkin- 

therefore,     come    a''ainst     revenue    unli     a  lei      s.u .     M.irch     K  '       .    r\  ,    t                        n    c     1      1    .1       1      ,1        ,11        1 

..               Ill                       ,           ,    '  next    ()( tobcu',    vou    will    hnd,    1    Ihink     tli.it   thi-ie   has   heen    an 

ujoi).         \  on     will     notice,     howcwc-r.     that    tie     Our    per    ceiu.  n             \                               ,1            .1               1.      1             1                ,       .„  1 

,1'                 ,                          ,                              I                   ,          '  all-round  eccmomv,   i)arll\-   as   the    result   cif    cm    haxin.u;    passed 

delientiire    1  h.iri;e>   are    /^T.ijo    more    than     in    tie    1  nmiiarine  .,             1      .1        .        "    .            "1         11                   1,1       ..,.,„, .-..a 

I         11                                       •                                1                   ',    ,       '  throiie^h    the-    transition    pcuiod,    which    scmieuhat    disortranised 

iieiicid.    whuh     reiiresiMUs    the     interest    upon    t  le    neu     dc'bin  "        ,             ,               .11.                     .          1     ,      1  ■    n        f  .?  „ 

'             .1111                            ,1                 1         ,  our   oper.itioiis    durini;    ihi'    last    \cmi    or   two,  but    chieliv   ot   tlie 

tiire    stock     issuei     durmi/    the    vear.    aiu     wc-     loiie,    iierefoie.  ..                     111                                              1                         ■      1    1       ,1  .s 

.,     .           I        .1                      .                  1        ,               ,     ,      ,         ,         ,,    ,  ellu  irnl     and    able    supi-i  visu  in     now      beine     exercised    bv   the 

thai,    iind-c-i    the   c  in  unisl.inc  c-~.    the    dnidiuu     c  d  biret     \x  1       be-  ,                          mi.            ,-i      1               I    ,1        1        1       ,'„,,   ,, 

,     ,                      ,                                                 ,,               ,       ,       ,  ecuicual    inanajer      Mr.     I'ercv    (  larke.    aiu     tlie    loval     suppoit 

accepted     .is    s.iti  sj.u  im  \  .     nioie    cspnialh     .is     1     ihnik    we    cm  ;                                   .■            1                    .■           ,v                   1      .    «■ 

r     ,     ,       I                  ,,           ,       ,-      ,      ,'      ,       ,         .,              ,       .  he   i~   reciu\in''    Irom    his  executive  otliceis  anc     -l.itt. 
tei-1     lairly     -lue     lli.il     the    Im.il    dividend     will     not    be    in    anv 

wa\'    prejiiduc-d    bv   the    reduced    balance    carried    forward    into  'I'ln-    IV\ss|- \(.r:R    Tkmiic. 

the    second    half   of  the    vear       (.\pplau-e,)     The    tepnrt    ief,-rs  par.i.raph-   ch-.il    with   the  c.arnin,s  of 

to    the    avera.^e    milcM.e     u.ukc-d     dunn,,.    tht-    past    year,     the  ^,,,^^     .     „^^,    ^„^,    ^^  ,       .^,-    ,  ,^„    „,,.^,,      ,„    ,,„.    ^,^   „„,-    ,,. 

sbns''Th    Te      ^    "■"        "',     '^."'l'-"'"'^'    ■■'  /''^   ';V'    ?"''^'  --n^--'^  "•"1>'    -   concerned,   .i„-    most    -,it,sf,,c  ,orv,    alth.umh    to 

sums,    the    lies    .\rrovos   lo    l.oberia    T.ine.    as    from    Octoliei     1  -^      ,            1         ,1           1    ,    „,     1      1,    ,      ,    ,       1    ,i,'    ,ir.,-,.l,„V,„..,o 

l„   ,     .„.    ,1,      f             111.       T            1       I  ■         .-            v             1  iiroper  \    realise   the    siih,t.inti.il    c  li.ii  .ic  tii    ol    the    cle\elopment 

last,    and   the  deneral    liuulo   to    Jiiancho   Line   Irom    November  '1         ,     •    .    1            1                       1111.,      ,1,,.   ,„„   ,•...,,-•,„„, 

,1,   I.,   ,       -n, ,   ,   ,,1   ,„:i  .                     1     ■                11,              1  111     has   t.ikc-n   place,    vou    should   rek-r   to   the   ten   yeais    c  om- 

10    l.i-t.       I  lie    tot.i!    niilea'ie   now    lieini'"    w<irked    is    j  '1;-   nil  e-  ,          '                n    ,-     1      1           1                  1                     111. 

„.;,.     „,;,,   ,„.     1     ,.,,,.     ,,    ^,        .   ,       ,,    •    .         .,          r.i  ^',-       ,     ■  p.irison.    where    vou   will    hnd    that    durin.i.;    that   period,   whilst 

"uich    "111    lie    shoitlv    iniie,isc-(      )\      he   Si    mi  Cs   of      le      ,.irc  <'\  ',11,11-                  111               1       ■                   1    1       ,- 

to   C'oopi-r   h'xtension  ''"'    '<'".s<li    "'    the    line    worked    has   only    increased    by  60   jier 

c  cMil  .    the   ]iasscnL;er    trattic    has    inc  leased    in    numbers    fr<mi 

RKDtCKi,  !•  Ni.KM.inui.;.  >,<>A«A><^   to   7.4-^. '.^g..   <,r   ,44   per   cent.,   and   in  amount  from 

/iSci.4.>-,  to  /(H>4.vSc),  or  235  |i(M-  cent.      I  hat  the  rccciiits  have 

The    par.iL:ia]ih    lel.iiin-    lo    llu-    woikim;    expenses    nia\'.     1  not   adx'.inc  c-d   m   ilie    same   ratio    as    the   number   of    ])assen,t;ers 

think.    Iic'    lc«ikc'il    upon   .,-    our   ol    ihe   nio-i    s.u  isfat  tor\-    lieni,  i.iiiied   is  tlue   10   the   fact   that   nearly   half  of  the   increase   has 

III    the    repoit.    e-peci.dU     .1-     we    ,ire    .ible    to    assure    oiirsehc-  been    in    short    distance    .-ind    suburban    ti.tftic.      Of  the  total    in- 

th.it    thvie   h.i-    b,-,-n   no   l.ils-c-  c'c  oiioiin  .    but    ill. it    the'    rediulion  iic-.isi-   durin.L^    the   li.ilf-\c':ir   of    1,402.4X7.  f>7i.7oj  ( eirresjionded 

m    the   Mill  km-    i\  peiicl  il  111 1-    i-    lo   a    leii.iin    extent   the  reali-.i  lo    sc-ason    t  ic  ket  holdiu  s    carried    at   cheaii   rates.      It   is.    ncver- 

tiiiii   of   our   .mile  ip.itioiis   a-   li.  wli.u    would   happcui   .is   soon   .is  theless.    -atisfac  torv  to   note   this  evidence   of  the  iiopularity   of 

ihr   .iddition-    .end     ini  pi  o\  c-n  iiii  s    uhuh    we    h.ive    l.itelv    been  our    suburbs.      This    .ilso    exiilain.s    why    the   receiiits    ])er    jias- 

c.irr\inL;    oul    ueie    .it    the'    dispos.d   ul    1  In-   mana,L;ement.      It    i-  sen,i;er  ha\e    fallen   to   is.   7.UI..   which   corresponds  to   the  .iver- 

true  that  the  sinke  .it   mir  B.intield   shops   has  reduced  the  pa\-  .iL;e    distance    travelled     luivin;,'    f.illcui    from    25    to     22    mile 


eet   and    aKo   tlu-   umk   done    under   the   headini^   of   mainten         I'.intds    and    lui;>;atrc    traffic     has    about     maintained    its    own, 
f   loc  cim<iii\  Cs     c.iiri.ii;es.    and    waLjoiis.    where    our    a<  -       but    111    all    these   1  om|i.i  risons    we    must    bear   in   mind   that    we 


mm- 


show    that   thcie  li.i-   in-en   a  decre.ise  in  the  expenses  of  aie  comparin.c;   with   .1   record   period    in   lOoCi.      Vou   will   notice 

,/"^3.s22.   .is   coiu]i,ired    with    the  c  cirresiiondin.^    period    of    iijod;  in    the    statistics   at   the  end    of    the    reiiort   a    very   considerable 

tl»-refore.  this    portion   ol    tin-  decrease   cannot   be    looked    upon  increase  in  the  livcsinck  Iraftii  .      Part  of  this  is  due,  no  doubt, 

but    iiiiU     a-    .■xpendimic'    delc-ired.      This    is  i<i    the    develo|iiiient    of     this     branch    of    our    business,    as    the 


moir 


more  th.in  c  oiinuu  b.il.iiic  ed.  howi-\er,  b\  the  c  onti  ibutions  to  result  of  the  reduction  in.idp  in  the  tariffs  in  .July,  i()o6;  but 
ihi-  lenew.il  funds  cli.ii-i-cl  in  ihe  c-\p-ense-  cliiiin-  llie  half-  some  of  it.  1  fear,  is  not  of  a  fiermanent  <  haracler.  as  it  is 
MMi.  which  .111-  IV).^:^,  more  ih.iii  tlir\  wcie  for  the  com-  due  lo  llie  prolon:M'd  (lroii'.;lil  which  broii,L;ht  abcmt  the  failure 
p. 11111-  pcTiod.  so  ihal.  .1-  ie;j.iiils  the  .iciii.cl  direct  ex|)endi-  of  ihe  riiai/ie  cro|i.  and  al-o  rcuidered  necessary  the  r<-mcival 
liiiv.  thi-ie  h.is  iH-en.  for  c  onip.ir.il  i\  f  purpose's,  a  decrease  of  of  ihc-  c  .ittle  and  sheep  from  the  dritu  districts,  where-  fiastiire 
/ciLViS.  .111(1  not  /'si, 722.  01  dccliic  tin-  the  saviiyi;  c  cirrespund-  w.i-  si.mty.  to  places  where  tluu'e  was  more  .ur.i-s.  |  have 
in'2  to  the  leduced  m.iinien  iiic  e  of  rullm.i;  -toe  k.  owin.!;  to  the  alreach-  explained,  to  a  certain  extent,  ihe  reawm  for  the  bill- 
strike,  of  ,{!5f^.o7i.  This  economy  has  been  brou,i.;ht  about  iii.L;-oft"  in  the  foods,  wh'ch  under  the  circumstances  need 
lirRely  under  the  Ireadino  of  m.iintenance  of  permanent  wav  c  aii-e  us  no  .anxiety.  The  cause  is  fully  ex]ilained  bv  the 
and  works,  and  is  the  direct  result  of  the  heavv  exiienditure  general  mananer  in  his  report,  and  is,  brieflv,  the  result  -of 
we  ha\-e  recently  incurred  in  connection  with  the  -eneral  re-  the  nio-  wheat  crop  havin.tj  all  passed  o\-er  the  line  before 
new.il  and  sione  b.illastin-  of  the  10. id.  wheicbv  ihe  icsidenl  Jiih  1.  ihe  failure  of  the  1007  maiz-e  crop  owinc;  to  the  drouj^ht. 
engineer  has  been  enaliled  to  m.iteri.ilU  ii-duce  In-  mamlen-  and  the  sudden  sfoppat;e  of  the  wool  in  Xovetiiber  as  the 
aiue  expenses.  There  h.i-  .il-n  lui-n  a  -aii-f.ii  tor\  reduction  result  of  the  low  juicc-s  then  offerin.q-.  There  is  another  item 
in  traffic  expenses,  tc'sultm-  fiom  not  onl\  more  tareful  whuh  has  hul  an  imfiortant  effect  upon  the  ,c;ross  earnings, 
supervision,  but  aKo  from  the  luou-  i-fhc  unt  workinL;  of  the  \  i/.  :  capital  account  material,  which  show-  a  decrease  of 
traffic  staff,  thus  enablim;  them  I0  render  bciicu'  -ei\iie.  and  12^2:50  in  tons  and  /26.051  in  money,  but  as  this  traffic  is 
admittin;.;  of  the  em])loyment  of  a  lc--'r  iniiuliei.  .nul  1  am  c.irried  at  more  or  less  cost  price,  it  does  not  represent  any 
olad   to  be  able  to   repcul    lh.it    there   ha-  bei-n   .1    material    and  appiee  i.ible    reduction    of   net    preifit. 
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Lauuur  Tkouulks. 

V*iu  will  rcmembcT  lliat  when  1  addrcsscil  yuu  ii\  ()<  lo- 
bcr  last,  I  had  occasion  to  dwell  at  some  Ivnglli  on  the  serious 
labour  troubles  that  were  at  that  time  affecling  all  industrial 
enterprises,  and  that  we  were  then  combating  .1  ninwment  <if 
consider. ible  magnitude  and  importance  which  hail  broken  out 
in  our  shops  at  Banticld,  and  which  at  one  time  threatened 
to  spread  to  other  sections  of  the  service.  1  then  told  you 
that  in  consequence  of  the  men  having  absented  themselve-; 
without  leave  or  notice,  and  for  no  cause  whatever  beyond 
expressing  their  sympathy  with  slnker>  elsewhere,  and  h.nv- 
ing  olhcnvisc  detied  all  discipline  and  control,  we  found  it 
necess.iry  to  dose  llic  shops,  and  thereafter  to  refuse  to  re- 
engage the  principal  ringleaders-  (hear,  hear)  the  result 
being  that  with  but  very  few  e.vccptions  the  old  employees 
continued  to  ab>cnt  themselves,  thus  forcing  us  to  take  on  new 
men,  who.  at  that  time,  were  not  only  difhcult  to  obtain,  but 
to  a  certain  extent  inexperienced.  Still,  thanks  to  the  devo- 
tion and  loyalty  of  the  foremen  and  general  staff  of  the  shops, 
<hc  requirements  of  the  railway  were  duly  met,  and  beyond 
some  arrears  of  rolling  stock  maintenance,  which  will  now 
soon  be  made  good,  no  serious  prejudice  has  been  sus- 
tained, and  the  old  hands,  seeing  their  places  were  being 
rapidly  filled  up,  realised  the  futility  and  folly  of  the  atti- 
tude they  had  taken  up,  and  about  the  end  of  J;i»i'-'try  mus- 
tered up  sutticient  courage  to  defy  the  ringleaders,  who  for 
nearly  six  months  had  been  exercising  a  reign  of  terror,  and 
asked  to  be  taken  on  unconditionally,  when  all  those  for  whom 
vacancies  could  be  found,  and  on  whom  the  comp.my  could 
reasonably  rely  for  loyal  service,  were  taken  back.  The  men, 
however,  have  had  a  serious  lesson,  and  have  forfeited  all  the 
privileges  of  their  past  service,  and  we  trust  it  will  be  a  hmg 
time  before  they  arc  again  led  astray  by  the  professional 
agitator.  (Loud  applause.)  I  cannot  speak  too  highly  of  the 
efficient  and  fearless  manner  in  which  the  manager,  ably  sup- 
jKirted  by  Mr.  Walker,  the  locomotive  superintendent,  and 
Mr.  Gregory,  the  traffic  superintendent,  fought  this  move- 
ment, the  object  of  which  was  not  ostensibly  at  the  moment 
to  gain  hi,gher  wages,  shorter  hours,  or  improved  conditions 
of  service,  but  to  deprive  the  management  of  all  control  over 
the  discipline  of  the  shops,  and  so  phuy  the  men  in  the 
position  of  being  able  to  appropriate  to  themselves  in  the  future 
not  merely  the  just  reward  of  their  labours,  to  which  they  arc 
fairly  entitled,  but  also  that  due  to  your  capital,  without  which 
the  railway  could  not  exist  or  their  labour  be  availed  of.  Un- 
fortunately, the  ringleaders,  as  is  usual  in  such  cases,  resorted 
to  violence  to  impose  their  will  on  the  majority  of  their  com- 
panions, and  several  brutal  outrages  were  comirritted,  re- 
sulting in  the  death  and  mutilation  of  some  of  the  men  who 
claimed  the  right  to  use  their  own  judgment  as  to  how  they 
should  earn  their  living,  and  for  several  months  the  three 
officers  I  have  named  had  to  be  under  constant  police  pro- 
tection. There  can  be  no  doubt  that  the  Great  Southern  Rail- 
way, by  fighting^  this  battle  in  the  interests  of  free  lalwur  and 
freedom  of  contract,  has  earned  a  right  to  the  gr.ititude  of  all 
the  railways  and  commercial  enterprises  in  the  country 
fhear,  hear,  and  applause) — and  our  g^ratitudc  is  none  the 
less  due  to  the  Government  for  the  material  support  they 
rendered  in  protecting  both  the  property  and  ])ersnnnel  from 
the  violence  of  the  strikers  and  their  agents,  (Renewed 
applause.) 

Mitre  X.mional  Railway  Law. 

The  next  part  of  the  report  before  you  deals  with  a  very 
important  matter,  and  one  which  1  referred  to  Li^-t  October, 
viz.,  the  Mitre  National  Railway  Law.  At  that  time  we  had 
not  sufficiently  ..-tudied  the  question,  the  law  having  only  Ix'cn 
passed  on  September  30.  1907.  and  the  information  then  in 
our  possession  being  confined  to  cable  advice^.  Now,  how- 
ever, that  we  have  been  .iblc  to  give  the  new  law,  and  its 
effect  upon  our  property,  mature  ( (insideration.  we  have 
agreed  that  although  the  Great  Southern,  under  its  Xru(|iien 
concession,  certainly  enjoyed  special  privileges  not  claimable 
bv  the  other  railwavs,  as  the  principal  aim  and  object  of  ilii- 
new  law  is  the  unification  of  railway  interesis.  i(  wniild  have 
been  both  unwise  and  ungenerous  on  the  |iart  of  the  Great 
Southern,  as  the  prin'ipal  railway,  not  lo  adopt  it.  more 
especially  as  the  contribution  represented  bv  the  3  [ler  cent, 
of  the  net  revenue  was  to  Ite  devoted  to  '.o  excellent  an  ob- 
ject as  the  construction  and  improvement  of  roads  and 
bridges  giving  acce^^  lo  the  stations,  and.  therefore,  lending 
to  the  speedier  development  of  the  countrv  from  which  we 
get    our   revenue.     The  judicious  expenditure  of   the  fund   is 


further  guar.iiitced  by  this  being  administered  by  .in  mliuen- 
tial  and  practical  committee,  to  which  ihc  Government  have 
.ippointcd  our  general  manager  as  one  of  its  members.  (Ap- 
plause.) \Vc,  iherelore,  notified  the  tiovernmenl  that  we 
would  accept  the  conditions  of  this  law  which  apply  t<i  our 
existing  lines,  and  we  believe  that  this  action  will  greatly 
facilitate  the  granting  of  new  concessions,  which  will  fall 
naturally  into  the  general  system.  The  terms  of  the  contract 
we  have  lo  make  with  the  Government  arc  now  being  dis- 
cussed with  the  (iovcrnmenl  officials,  and  1  trust  that  an 
equitable  arrangement  may  be  shortly  come  to.  I  do  not 
think  1  need  detain  you  on  the  present  occasion  by  dealing 
in  detail  with  the  (|ue.-.tion  of  capital  ex]>enditurc  or  new 
Works,  as  the  former  will  be  fully  explained  and  set  out  in 
the  annual  adounts  next  October,  and  the  latter  arc  treated 
of  at  length  by  the  general  manager  in  hi-,  report.  I  may 
mentifm  that  we  do  not  contemplate  any  further  issue  of 
capital  at  present,  as  the  recent  issue  has  provided  for  all 
known  requirements,     (.\pplausc.) 

The  E.viKNsiONs. 

The  two  lines  recently  opened,  from  Tres  .\rriiyo>  to 
Lobcria,  and  General  Gufdo  to  Juancho,  are  Ixjih  doing  well, 
and  c»m~titute  useful  adjuncts  lo  the  company's  system.  The 
line  still  to  complete,  from  Cooper  to  Gardey,  promiseis 
to  be  an  equally  valuable  feeder.  Our  new  extension  pro- 
gramme, authorised  by  you  as  far  back  as  October,  lyoO,  is 
still  under  the  consideration  of  Congress,  having  passed  the 
Senate,  but,  like  all  similar  business,  wa>  unfortunately 
crowded  out  of  the  last  session  Ijcfore  the  deputies  had  had 
time  or  opportunity  of  dealing  with  it.  .Still,  we  hope  that 
when  Congress  meets  in  May  next  our  |>ctition  will  be  one 
of  the  first  things  brought  up  for  discussion,  as  the  delay  is 
severely  retarding  the  development  of  the  important  districts 
adjacent  lo  our  line,  which  arc  badly  in  need  of  railway 
facilities,  and  now  that  wc  have  ample  rolling  stock,  and 
have  increased  our  terminal  accommodation,  we  are  in  a 
position  to  deal  efficiently  with  any  traffic  that  may  be  de- 
livered lo  us  for  transport,  either  from  our  existing  system 
of  from  any  extensions  that  we  may  be  called  u|)on  to  carry 
out  in  connection  with  our  proposed  programme.  One  of  the 
most  necessary  and  remunerative  improvements  we  have 
lately  been  engaged  in  is  the  enlargement  of  our  mole.-  at 
Hahia  HIanca.  The  new  elevator  mole  is  now  completed,  and 
one  of  the  large  elevators  handed  over  to  irafiic.  and  this, 
coupled  with  the  additions  wc  had  already  carried  fiut  at  Ihc 
wooden  grain  mole,  on  the  west  side  of  our  steel  mole,  has 
placed  us  in  a  position  to  meet  the  most  exacting  demands 
that  have  been,  or  may  be.  made  upon  us.  As  an  illustration 
of  the  efiicient  -ervice  we  are  now  rendering  at  our  Hahia 
HIanca  ])ort.  1  may  mention  that  between  January  i  and 
March  10  whilst  1  w.is  out  there — 3<x>.53-  tons  of  grain  were 
passed  over  ihe  nudes,  against  23C>.36o  tons  in  the  previous 
correspimding  [leriod.  and  fifty-three  large  steamer^  were 
loaded,  and  so  rapidly  was  this  work  done  tliat  these  steamers 
earned  Z'J^.T/o  despatch  mimey.  being  an  aver.ige  of  over 
/354  per  steamer,  a  very  nice  little  extra  profit  that  we  have 
earned  for  the  -hippers  of  gr.iin  over  our  system  by  the 
smartness  of  our  scrvi<e.  f.Applause.)  This  great  facility 
for  exporting  g^r.iin  has  caused  it  to  be  sent  down  with  much 
greater  rapidity  during  the  present  season  than  was  the  case 
last  year,  when  the  rate  of  loading  was  not  so  rapid.  The 
result  of  that  is  lo  caus<>  a  slight  reaction  now,  with  a  cor- 
respondingly slight  diminution  in  our  present  weekly  traflic 
receipts,  but  this  doCs  not  affect  the  general  |«)sition  of  affair^ 
for  tlie  year.  The  next  paragraph  embodies  an  extract  from 
a  specially  interesting  report  from  our  most  able  repres<'nia- 
tive,  Mr.  While,  who  deals  with  the  general  (ondiliiui  and 
progress  of  the  counlry  wiih  an  inlim.it<-  and  inlelligent  know- 
ledge of  the  facis  and  figures  which  lie  h.i-  put  liefore  vou. 
and  which  all  lend  to  prove  the  sc.und  .ind  -olid  progress. 
wIikIi  i-  I. iking  place  in  ihe  Argentine  Ri  public.  The  pcn- 
ultim.ile  par.igraph  i-  one  which  h.irdiv  (.ills  for  special  re- 
ference. l)e\ond  c  ongraliil.iling  llie  sh.ireliolders  iiprui  their 
hiving  <in  ihe  board  one  su  rminenlK  ipi.tlified  to  |)rol<(  I  ilu-ir 
interests  as  Mr.  Il.ivid  Sinison  (Hear,  hear.)  So  manv  of 
v. 11  are  -liarehnldi-rs  i,f  ihe  We-lern  Railway  of  Hucnos  .-Xvres, 
(if  which  Mr.  ,Sims(in  wa-  for  a  niimbei  of  vears  the  verv 
(•fli(  icnl  manager,  ihii  his  n.ime  inus|  lie  quite  familiar  to  vou. 
.ind  his  adminislr.itive  .ap.oiiv  .md  piof.iiind  knowledge  of  all 
r.iilwav  problem-  are  -1  well  known  .ind  proved  ih.il  il  i- 
fpiile  iinnece'.s:!! V  for  me  to  forni.ilK  inlriiducc  him  to  you. 
He  was.  when  in  Buenos  .\yres.  one  of  the  mo-t  popular 
general    managers,   and    now    ihat  he    has   retired   from   active 
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managcri.il  work,  it  is  as  ^jival  a  satisfaction  to  liis  iiiaiiy 
liicnds  in  the  Arg<.Mitinc  as  it  is  to  us  that  he  is  cuiitimiiny 
his  interest  in  Aigenline  railways  by  associating  himself  witli 
the  boards  of  tlic  Southern  and  his  old  company,  the  Buenos 
Avres    \\'e-.lein    Railway.      (Applause.) 

\isiT  TO  Argentina. 
.Since  l.i^t  1  h.id  the  |ilcaMire  of  addressing  you  m  Otto1x-r. 
I  have  paid  a  tuithci  \  i^it  to  the  Argentine  Republic,  and  only 
returned  on  the  4th  in>t.  Therefore,  I  will,  with  your  per- 
mission, give  .vou  bneriy  the  result  of  my  obser\'ati<ms  ^n  far 
as  )our  property  and  its  personnel  are  concerned.  illeai. 
hear.)  The  wonderful  advances  1  had  noted  in  my  \i-.it  the 
previous  year,  of  which  1  tried,  though  ^ery  inadequately, 
to  give  you  .some  ide.i  when  I  h.ul  the  honour  of  addressing 
you  at  this  time  l.i--t  \e,ir.  have  proceeded  at  an  even  more" 
rapid  rate  than  Ix-fore,  and  the  (ity  of  Buenos  Ayres.  already 
one  of  the  greatest  cities  in  the  world,  is  rapidly  becoming 
one  of  the  most  beautiful.  In  every  direction  the  'ild  build- 
ings are  disappearing',  and  being  replaced  by  handsome  struc- 
tures of  the  most  modern  kind,  and  the  growth  of  the  suburb-, 
to  which  I  drew  special  attention  last  year,  continues  unabated, 
as  is  evidenced  by  the  increase  of  over  071,000  in  the  season 
ticket  journeys  during  the  half-year.  From  our  railway  point 
of  v'ievVj  this  is  most  encouraging,  as  it  shows  that  the  wealth 
which  has  poured  into  the  country  in  return  for  the  heavy 
e.\ports  of  the  last  few  years  is  lx:ing  employed  so  as  to  add 
in.iterially  to  the  stability  of  the  countr)-,  which,  commer- 
cially and  tin.incially,  is  gaining  strength  every  day.  That 
de\elo|iment  of  this  kind  sliould  haxe  progressed  as  it  did 
during  1,1-t  _\e.ii  1--  -oniewliat  rcm.n  kalilc.  for  the  financial 
(ri-i>  m  the  liniled  St.lt^■^  .uicl  l-'.uiopc-  x\.i^  reflected  also 
111  .\rgentina,  and  cretlit  w.u  much  rc-lruted,  but  though 
this  rendered  tlie  task  of  the  Colonist  in  jiroducing  and  har- 
vesting th<'  1  r<ip>  ^oniewhat  more  dif1i<ull,  it  was  not,  1  think, 
an  unmixed  e\il.  a^  it  i  he<  ked  jnirely  spe<ulati\e  bu-ines^, 
without  niatci  Lilly  ict.iiclm,:;  that  of  a  solid  <h.uaitcr.  V\hiNt 
the  iileasiire  1  cleri\ed  lii^iii  seeing  the  stead)'  advaiue  of  the 
coiiniiv  (Ui  tin-  1(1,1(1  of  ]irospeiity  was  very  great,  it  became 
even  greater  when  I  examiiwd  iiitti  the  effeit-  on  the  railw.iy 
of  the  altei.itKins  .ind  improvement^  we  luive  been  introducing 
into  all  dejiartiuents  during  the  l.isi  couple  of  years.  The 
extensive  renewals  of  the  permanent  w^y,  .ind  the  additions  t<i 
the  rolling  stock,  h.ne  enabled  the  Ir.ithc  to  be  carried  on  Willi 
lertainM  and  despatch,  .iiul  it  h.i-  now  become  evident  th.u 
a  \(iliinie  of  traffic  gre.itU  111  cm  c--  of  what  wa>  at  our  dis- 
position l.ist  year  lan  be  dealt  w  uli  without  difruulty.  .\  \r\\ 
great  deal  of  th<-  f.icililx  uilh  \\lii(h  the  traffic  is  now  being 
li.mdlcd  is  due  also  to  ihe  spmi  whiih  has  been  infused  into 
all  de]iartiiients  by  the  new  m.m.igcr,  Mr.  IVkv  (■l.iik<'.  .ind 
to  the  \'ery  ,ible  wav  his  iiistriK  tioiis  ha\'c  been  (.uiied  out 
liv    all     ihe'  he. ids    ot     de|>ai  tnienls     under    liun.  .\Ii.     CI. like 

li,ia  juslilied  lo  Ihe  fulle-i  exleni  the  c  onfidence  we  pl,i(ed  in 
hiiii;  he  lias  s||,,\mi  tli.it  he  is  |i(is-c,^e(l  of  a  thorough  know- 
ledge ol  i.iilw.iy  bii-mc-s,  and  i.t  ihct.iit  and  administrative 
abilit)  lo  iii.ikc  tli.it  knowledge  ett'ective.  Ot  the  other  chief 
memlKTs  of  the  st.ilT  I  .011  ,il)le  to  speak  in  the  highest  terms. 
They  have  shown  .i;re,it  ]>.ilien(e  and  perseverance  in  the  f ai  e 
of  many  difticultics,  and  jiroved  their  ca])acity  for  dealing 
Willi  the  working  of  the  departments  in  a  satisfactory  way. 
.\s  a  lonseffuencc  of  tliis,  the  relations  of  the  ( (unpanv  with 
(he  ofificials,  the  )iiil)lu  .  .nul  the  ]ire-s  have  undergone  a 
marked  ( hange  for  the  brtlei.  We  have,  1  believe,  ,1 
thorcnighly  good  and  efhi  icnt  team,  which,  pulling  all  to- 
gether, as  I  am  -ure  thr\  will  i  ontinne  to  d",  cannot  fail  to 
produce  excellent  icsiilis.  |  fntnul  our  old  friend,  Mr.  ^\■Ilite. 
ilic  (  h. ill  111,111  of  llie  l(j(  ,il  ( onimiitee.  just  as  vigorous  and 
keen  .1-  e\ii  lo  |>i(.tiiotc  ihe  interests  ol  the  company  liv  e\(M\ 
iiH'.in^  111  111-  poiN.r,  (Appl.m-c.)  The  t.(sk  which  Mr.  White 
h.i-  Ii.kI  Id  pcifoMii  111  icicnl  \c,iis  ha-  liecMi  one  of  gie.il  difii- 
(iili\.  The  jc.iloii-\  Hindi  the  L^rc.u  sUKes,  ot  the'  S.ditlicm 
K.iil».i\  pcili.ips  iK.t  unn.iliii'.ilh  eii-ciuhMcd  li.i-  .it  imie- 
f.iii-i'd  llic  .i|i|ili(  .11  Kin-  toi  (  (iiK  ('--.Kin-  x\e  ha\e  111, idc  lo  be 
looked  ii]i  \\illi  -.line  -u-ini  loll  ;  il  wa-  f<-ared  th.it  \m'  iiiii^lit 
be.onie  ton  pou'eitul  .1  ni.  .11. .]  u  il  V .  .nul  theie  u.i-  .in  i.lea  that 
the  Inlere-t,  (.1  Ihe  ...lllltiv  .,,lil.|  be  be-t  -elM'd  b\  en.-olll-.iL;- 
iuL;    ii|)p(.-ili..n    ,111.1   •.'1,1  lit  111  ..^    .  on.  e--ii,n-    1,,    .Mit-ider-    on    more 

f.M'oin';ibl lubth.n-     ih.iu     I..     11-       Tim.-    li,.-    -h.nMi.     Ii.iw- 

ever.    tli.ii    tin,    1 -,■    I,.,-    ,.„|\     .<■,-,,-,]    ,,.    .l,.bi\     the    <leM-l.,|,- 

iiient  ..I  the  (i.iiiili\.  .nul  iin|i(ii  i.iui  (b-ln.t-  -nil  letii.iiii  uilli- 
oiil  tho-e  f.i.  ililie-  f(.i  ti.in-poii  ^^ln,h.  nnd.i  other  ..uuli- 
liiin-.  lliev  nie_'hl  h.iyr  eni(.\ed  bmg  a;,^..;  .nul  in  .\  r;.;eiitiii,i 
.il-o  the  fa(  I  L.iil;  -in.e  kii..wn  in  nld?i  ((.iintnes  -is  bein,^; 
admitted  th.u  the  best   interests  of  the  people  are  served  when 


the  means  of  traiisiiorl  .ue  m  the  h.inds  of  a  cimipany  with 
large  experience  and  good  credit,  which  enables  it  to  pio\ule 
the  latest  and  most  perfect  appliances,  and  to  extend  its 
ramifications  into  districts,  which,  though  they  cannot  imme- 
diately afford  a  return  on  the  capital  expended,  should  not 
be  altogether  neglected.  .Any  danger  that  might  be  supposed 
to  arise  from  the  absence  of  competition  permitting  the  im- 
jiosition  of  excessive  tariff's  is  now  entirely  removed  by  the 
londitions  of  the  Mitre  Law.  Ncme  of  these  things  can  Ix; 
done  by  a  niultijilicity  of  small  competing  companies,  who 
must  always  find  it  a  struggle  to  maintain  existence,  and 
whose  unsatisfactory  financial  condition  must  prejudice  the 
credit  of  the  imintry.  The  position  occuiiied  bv  the  .Southern 
Railway  to-da\ .  with  its  2,73s  miles  of  line,  iniu  h  of  it  built 
during  years  of  de|)ression,  when  it  was  the  only  mmpany 
that  ciared  so  boldly  to  back  its  faith  in  the  future  of  .Argen- 
tina, is,  perhaps,  the  best  proof  that  can  be  given,  if  any  were 
needed,  of  the  able  serviies  rendered  to  the  company,  and 
through  it  to  his  country,  by  Mr,  White.  In  Drs.  Moyano 
and  i'resco,  .Mr.  White  has  very  able  coadjutors,  and  they 
have  Ixith  rendered  most  important  services  during  the  year, 
especially  in  their  legal  capacity,  Dr,  Moyano  having  settled 
in  a  most  satisfactory  way  a  very  serious  (piestion  that  had 
arisen  with  the  authorities,  and  both  he  and  Or.  Kresi o  lun'ing 
obtained    very    faxourable    decisicuis   in    several     l.iwsiiils.  I 

have  now  got  to  the  end  of  my  story,  ,ind  in  emphasising  the 
last  paragraph  of  the  re])ort,  1  <annot  speak  too  warmly  of  the 
splendid  work  done  by  the  local  (ommitiee.  the  general 
mana.ger,  and  the  oftiiers  of  the  (imipany  during  the  jiast 
half-vear,  'I'heir  task  has  bee-n  a  sjiecially  h.ird  one,  and  they 
have  brought  the  comjiany  through  a  most  trying  epoch  of  its 
history  with  honour  and  stu  (Css,  and  it  is  only  tho-e  who,  like 
nnself,  have  been  on  the  s|iot  watching  all  their  patient  loyal 
work,  who  can  fully  ai)]ireciale  wh.it  that  work  ,ind  service 
has  been,  the  continmince  of  which  will,  1  am  satisfied, 
gii.ir.'intee  the  future  of  the  ((ini|i.in\-  (Applause.)  With- 
out   further  Ire-pa-sim^   on   \.iiii    time.    I  will    now   move: 

■  I  I,., I    th.    .iir«l..rs'   ,,.p..rl   f..r  the   li^cfyeui    t.idul   J)(ceml..ci     n,    i.,..;. 
....«    M.l.iniltc.l,   l.<-    rc-ivid    and   adopted." 

Mr.  D.wii)  ShknN'A.n  :  (lentlcmen,  1  luue  iiunh  pleasure  in 
sciiinding   that  resolution. 

Mr.  C.  I.l';].;  :  Can  you  tell  us,  sir,  anything  about  Port 
.Argentina  ?  Oo  you  know  an)  thing  about  it  ?  I  refer  to  the 
proposed   port  between   L.i  Plata   and   Mar  del    Plata. 

The  CILAIU.MAN  :  It  Is  better  known  in  .Xrgentin.i  as  the 
.Samborombon  port  and  railway,  A  concession  has  been 
granted  for  constructing  a  port  and  a  line  of  railway  which 
will  run  across  our  system.  The  .  onditions,  I  am  afraid,  for 
the  construction  of  a  port  there  are  not  of  the  very  best 
(h.uacter.  The  water  is  extremely  shallow,  and  construction 
would  have  to  be  c:arried  out  at  an  immense  cost.  An  influ- 
ential Argentine,  S])caking  alxnit  that  during  my  recent  visit, 
said  he  happened  to  ix"  crossing  tlu>  bay  llierc  in  a  sailing 
bo.it,  and  he  could  b.uely  see  the  shore,  and  even  then  they 
were  in  soundings  of  only  two  or  iliiee  fathoms  of  water.  I 
do  not  think  il  is  yeis-  likely  that  a  port  there  will  be  of  much 
importance. 

iV-Ir.  I.KE  :  .'\t  any  rate,  the  liuenos  .\yres  C.rcat  Southern 
will  hav'e  nothing  to  do  with  it? 

The  CllAIu.MAN  :  We  certainly  would  not  fcu'  a  moment 
enlertain    the   idea    of    c<instructing  a    port   there. 

Col,  MOKTIMKR  :  You  mentioned  the  suburban  tralHc,  sir. 
While  makin.g  every  endeavour  to  foster  that  traffic — as  I 
know  you  will-  1  hope  the  com])any  will  not  launch  out  in 
building  any  further  r;iilw.i\    st.itions  on  the   lines   we  already 

possess    for   the    |iiir| •-   of    th.it    iralfii,   or   build    any    line^ 

mteiiiiediate  line-  t..  fn-ter  short-distance  traffic.  If  we  do 
so.  1  feel  -lire  we  -hall  meet  with  llie  same  lesiill  as  the 
South  Kaslein  ajul  Ch.ilh.ini  Kailwa\-  .ire  cloin.L;  til  the 
pre-eiit  lime;  lh.it  i-  to  ..i\.  the  tr..mw,i\-  will  cert.iinK'  s|ep 
ill  .nul  ie.i|.  the  benefit,  /.f  the  inonev  -pent  bv  the  r.iilway 
...iiip.inw  I'lieie  i-  ..ne  other  thing  1  should  like  lo  men- 
11. m.  and  wliiih  \(iii  h.i\ c  brouj^ht  prominently  Ixd'orc  uf, 
and  that  i-  the  strikes  which  li.ixc  o.curred  among  our  wotk- 
nic-n.  \\\-  had'  one  -ix  inoiiths  ago.  and  another  about 
eii^liteen  months  .i^;..  ,i  -iiikc  ,,|  the  engine-drivers.  The 
I..--  ent.nled  fen  ..lu-  week  xv.i-  something  short  of  ^40,000  in 
ti.iIlK  .  bill  1  (1.1  luit  iliink  ..111  losses  are  to  be  measured  by  the 
b.--  of  n.ihi.  Stiike-  disl...  ,ite  the  whole  service,  strikes 
111  ihe  shop-  eiii.iil  expcii-e  and  defer  expens<'  till  a  later 
p. -11. .(I.  .nul  pii.b.ibl\.  in  the  hmg  run.  these  ex])enses  are 
iiiikIi  L;ie.iter  th.m  if  thin,L;s  had  gone  on  in  a  normal  way.  I 
Ix'lieve     in    putting    .i-ide    something    every    year    towards    a 


/\fKlL     J^,     iyuo.j 
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pension  luntl,  but  lliat  that  fund  should  be  distributed  only 
among  those  who  are  loyal  to  the  company.  It  men  do  not 
show  proof  of  their  loyally,  then.  I  think,  it  would  be  better 
to  set  a^ide  this  money  towards  a  fund  for  c<|ualisinK  the 
dividend  in-t<-ad  of  putiin;,'  it  a<idc  for  the  benefit  of  servants 
who  are  not  loyal.  We  know  that  the  strike  of  the  cnjjinc- 
drivers  was  purely  sympathetic  with  the  servants  of  some 
other  line,  but  it  only  shows  that  we  mtx-t  with  no  encour- 
ajijemcnt,  certainly  from  the  driver-,  and  prob.ibly  other  ser- 
vants, notwithstandin.i;  all  we  hive  done  for  them. 
(.Applause.) 

Mr.  DoKK  :  Mr.  Chairman,  before  you  reply,  may  1  ask  if 
we  have  not  a  larjje  reserve  in  H.ihia  Blanca  amountint,'  to 
some  hundred  thousand  pounds?  1  think  last  time  you  said 
it  came   to  about   jT.Ut.ooit.      Is   that   amount    still    safe? 

The  Ch.AIRM.\N  :  .\n  honourable  member  refers  to  construct- 
injj  new  stations —interniodiate  stations  for  the  purpose  of 
fostering'  short  distance  traffic.  I  think  we  are  quite  apreed 
that  short  distance  traffic,  up  to  a  certain  ])oint.  is  not  exactly 
railwav  traffic.  It  is  best  dealt  with  by  electric  tramways, 
which  are  springin).f  up  all  round  Buenos  .Ay res.  It  is  not  our 
intention  to  build  stations  to  foster  such  a  traffic  as  that ;  but. 
undoubtedly,  traffic  at  a  reasonable  distance  out  of  Buenos 
Ayres  is  r.ailway  traffic,  because  the  electric  tramway-  cannot 
brinjj  business  men  into  the  city,  and  take  them  out  apain 
at  tlK;  rate  the  railwav  can.  .As  to  the  strike,  we  have  felt 
verv  bitterlv.  as  no  doubt  you  all  have,  the  want  of  jjratitude 
shown  bv  our  men  in  strikin^r  and  setting;  at  nou,t,'ht  all  the 
advanta.i,'cs  that  we  had  prepared  for  them  in  the  shape  of 
I>ension  funds.  si<k  funds,  and  so  on;  but,  unfortun.itely,  out 
in  .Ar.i,'entina  the  men  are  very  much  under  the  control  of  ])aid 
ai,'itators,  who  arc  anarchistic  in  their  metluids,  and  do  not 
hesitate  at  what  thev  may  do  to  enforce  their  rule.  Those  men 
who  have  struck  in  the  shops  have  forfeited  all  their  pension 
ri!,'hts-~(hear,  hear)  but  to  have  loyal  servants  I  am  quite 
sure  that  it  is  a  most  desirable  thin);^  to  have  a  pension  fund. 
To  know  that  if  a  man  ijives  j,'ood  service  all  his  life,  it  is  a 
great  advantage  to  him  to  believe  that  his  old  age  will  be 
provided  for,  (.Applause.)  .As  to  the  Bahia  Blanca  reserve, 
we  have  a  very  large  amount  of  land  there,  of  which  we  sell 
portions  occasionally  as  opportunities  arise.  It  was  bought 
for  the  purpose  of  being  utilised  for  railway  purposes,  or 
creating  a  new  town  later  on  if  necessary,  and  that  forms  a 
very   valuable  reserve. 

The  resolutioii  was  then  put  to  the  meeting  and  <arried 
unanimously,  and  the  proceedings  terminated  with  -.  vote  of 
thanks  to  the  chairman,  directors,  and  staff. 


ENTRE   RIOS    RAILWAYS, 


The  report  for  the  half-year  ended  December  31,  ifjo-.  states 
that  the  gross  receipts  were  ;^iof).C/)o  (an  increase  of  /14.174), 
and  the  working  expenses  jC7j.-7-  (an  increase  of  13, ''^.)7)- 
leaving  net  receipts  /i.V.^Sj  (an  incre.i-c  of  /3.>7).  To  this 
must  be  added  the  balance  from  t()o(i-y  of  /<),  1S2  and  general 
interest,  transfer  fees,  etc.,  X1.37.:,  together  /4',,()42,  which 
sum  will  be  carried  forward  a-  usual  and  incorporatcti  in  the 
annual  accounts  10  June  30,  i()o.S.  Interest  on  the  4  per  ce  it. 
debenture  stork  to  Oercmbcr  31.  ffy'J.  has  been  charged  to 
the  .subventifin  account,  which,  on  the  other  hand,  is  credited 
with  the  proceeds  derived  from  the  sale  of  the  -ubventic  n 
bonds,  interest  on  capital  money  on  deposit,  and  receipts 
obtained  from  the  sections  of  the  new  exten-i;;ns  opened  from 
time  to  time  to  partial  public  service  during  construction.  It 
is  expected  that  the  tonnage  of  the  wheat  and  lin.seed  crops 
now  ':*ii)g  carried  wiil  exceed  that  of  .iny  jirevi'ius  so:- son.  The 
traffic  receipts  for  the  three  months  from  January  1.  u>oS, 
show  an  increase  of  /2o,2f)5  compared  with  tliosc  for  the 
same  period  of  the  previous  year.  To  meet  the  capital  re- 
quirements of  the  company  (alluded  to  in  the  la-t  annual 
report),  the  board  in  a  circular  dated  Oc'ober  14,  iiyi".  invited 
the  stofkholdcrs  to  -ubscribe  to  an  isiue  of  .^230.000  4  per 
cent,  debcirture  •rck,  which  was  alloted  on  October  23.  nycy. 
It  is  probable  that  a  further  small  issue  *pf  capital  will  l>e 
made  before  the  end  of  the  year  to  complete  the  works  Tiow 
in  hand,  and  to  provide  -urh  additional  rolling  stock  as  may 
be  required.  The  various  extensions  comprising  in  all  some 
1.S3  additional  mile«  arc  nearing  completion.  Cargo  is  now 
being  carried  on  the  Buenos  .Ayres  route  via  the  ferry  connec- 
tion between  Ihicuv  and  Zaratc  and  thence  bv  the  Buenos 
.Avres  Central  Railway  to  the  capital  of  the  Republic.  It  is 
expecterl  that  this  extension  will  be  opened  for  pa-sengers  and 
the  full  service  inaugurated  shortly. 


BUENOS  AYRES  AND  ROSARIO  RAILWAY. 

The  foUovMii^;  -i.ueiiK-iii  -linw-  tin-  r<-uli~  ui  the  working  of 
the  railway,  including  the  Central  .Argentine  Railway,  for 
the  year  igo;  compared  with  the  corres|)onding  period  of 
lyob  :  — 

Revenve. 

1907,  1906  IncorKec, 

Cross  receipts /4.f>04,38o   ..   £4.^0.747   ..     t  £7ifiii 

Working  expenses..       2, 72'). 797    ..       2,552,755    ..     (   174,042 

Net  receipts    /i.877,583   ..    £\S77.V}2    ..  -  jCloo,40() 

I'erceiitaRe  of  work- 
ing expens  s    ....  5<J'22         ..  5<JM4         ..  I  2'88 
Receipts   from    pas- 

seng'  rs    and    spe- 
cial trains    /l.i2(>,c)4o   ..   /!,(  61.160    ..      1/^65.780 

Keceipts    Irom    par- 
cels    and     excess 

lusgage    /"I3>.983    •.       ^{^120,574    ..     +i:il,4O0 

Keceipts  Irom  koc«U 

and  live  stock     ..    ;^3,o82,57.S    ..    iJ.t.060,572    ..      1  j^ 2 2.006 
Keceipts  from  other 

sources     £2b2,9,7c)   ..       ;{;2S8,44i    ..     ■- £2S.S(>2 

Passengers      carried 

(.No.) 1.^,170,682    ..     I  i.(>c(ij,348    ..  -h  1,471,3.^4 

Cioods — gross  we  ght 

carried         (metric 

Ions)     6.Scj6,5Si    ,,       7,44c). 101    ..      -552,520 

.\nimals  carried 

(No,)     2.00(1. ()oH    ,,       2,015,162    ,.  -8,554 

.Average  receipts  per 

passenger    is.  .S.Ul.    ..  is,   cj^d.    ..      -os,  ijcl. 

.\verage  receipts  ])er 

Ion  of  goods    Ss,    iljd.    .,  8s.   2.i,cl,    ,,     -i-os.   Sj.l, 

Avc.-age     length     of 

line  worked -.yy    ■■  2,361    ..  H  29 

.Aveage     g.oss     re- 

ceii)ts     per      mile 

worked     £i-')-7    ■■  Z'l.cjKJ    ..  +  £^ 

.\verage  working  ex- 
,        penses     per     mile 

worked     /1.141    ..  /i.oSi    ..  +  £f«^ 

.\verage  net  receip  s 

per  mile  worke.l..  5  i^/Ho   ..  ^^838    ,,  -£^2 

J   No.of  train  milesnin      6.,S7.S,73i    ..      0.565.567    ,.       1313.104 
Keceipts    per     irain 

mile 13s    4;cl.    .,        13s.  ()>!.    ..     -  os.  4{cl.  ■ 

I".x])enses      do.     do,       7s.    iijd.    .,  7s.   <j|cl.    ,,        1  us.   2cl, 

Net  ])ro;it    do.     do.  5s,    sid.    ,.  6s.  o^d.    .,     -  os.  (>,'d. 

The  net  revenue  account  of  the  combined  sy-tems  to  Dec. 
31,  1907,  was  as  follows:-  Net  receipts  for  the  year, 
]^i,S77,5,S3 ;  interest  on  investments,  /jiS,2i();  registration 
fee>,  jC.i.'7i;  remittance  exchange  .account,  /;36,i26;  together, 
/i,c)33,io3.  Less  debenture  stock  interest,  /i.>'4-078 ; 
Western  annuity,  /C/1.7SS;  general  interest,  /13.27S;  bill 
stamps,  ^892;  together,  /4icj,<^36;  balance  of  net  revenue  for 
\ear  .^1.513,167;  and  balance  brought  forward  from  ii)o6. 
£S"53''''  •"••''>  Z' •5'M-47.V  Deduc:-  interim  dividends  paid 
October.  iC)o6.  /5c)2,7ck>;  transferred  to  renewal-  and  con- 
tingency fund.  /5o,cXH);  transferred  to  fire  insurance  fund, 
/20.000;  transferred  to  staff  pension  fund,  j[,\^.iMH>;  trans- 
ferred to  grain  elevators,  .Madero  I'ort.  sinking  fund. 
/5,cx)o;     total,     ^682. 70c);     balance    available,     /]8.So,764. 

Out  of  the  above  b.ilance  of  ^880,764  the  director-  recom- 
mend payment  of  the  following  dividend-,  subject  to  income- 
tax,  for  the  six  months  ended  December  31,  icx)/  :  On 
3V209  7  per  cent.  |)reference  share-  of  £in  e.ich,  .1  dividend 
of  7s.  per  -hare,  making,  with  the  interim  dividend  paid  in 
October  la-t.  the  full  7  piT  cent,  for  the  year;  on  /!4,3o4,3(mi 
consolidated  7  per  cent,  preference  -lock,  a  dividend  of  3^ 
per  cent.,  making,  with  the  interim  dividend,  the  full  7  jwr 
cent,  for  the  year:  on  jf i().7.S6.()3o  ron-olidaled  ordinary  stuck, 
a  dividend  of  3.^  per  cent.,  making  with  the  interim  dividend, 
6  per  cent,  for  the  ye.ir;  on  1  ;c),4oi)  new  -hares  (  ic)ri6).  at 
the  rate-  of  7  per  rent,  per  annum  from  the  due  dale-  of  the 
instalments,  viz..  6s.  o.SSd.  per  ;f  10  -hare.  For  the  year  ended 
December  31.  i')'i7  :  On  /!Si  1,797  deferred  stork,  a  dividend  of 
6  per  cent.  The  dividend-  above  recommended  will  absorb 
.^S46.c)33,  and   leave  /33.830  to  be  carried  forward. 

The  .ipproximaic  gros-  receipts  from  January  1  to  .April  4. 
ic)o8,  were  /!i  ,501,070.  as  again-t  /i.v6.62ci  for  the  ror- 
re-iJ  ind'ng  period   for   19:17.  or  an   inrrea-e  of  /1S4  441. 

The  report  states  :  ".A-  forecasted  in  the  cable  read  at  the 
general  mee'ing  la-l  vear.  there  wa-  a  p.Trtial  failure  in  the 
mai/e  i  rop  of  ifx>7.  l"ortun,'ilelv  the  good  wheal  and  linseed 
crops  helped  to  compensate  for  the  loss  of  mai/e.     The  gro<s 


irreipls  were  c<insPC|uriUly  maintained,  Init  rrop  f;iilur(>  miir~( 
lend  to  raise  working  expenses  and  to  reduce  ilie  net  ]iro(ii. 
'L'he  comiwny  ha-  jjlaced  itself  under  the  provision-  of  the 
jMitre  Law.  Negotiations  were  continued  duiinj,'  ihemdinary 
and  extraordinai7  sitting-  of  Congr<'ss  to  consolichite  tin-  mm- 
pany's  (oncessions  in  Argentina.  No  ftirtlier  ste])  i  .111  now 
be  taken  until  tlie  reasseinhling  of  Omgress  next  inontli,  ulirn 
It  is  lioped  Ihal  ihi-  long  out-tandini^  que-tuni  will  hr  lin.ilh 
-olved." 


Tlu-  .mnual  ordmarv  meeting  of  the  shai  ehuUlor-  \\a-  held 
on  Thursday,  .\i)nl  '21,  at  kiv<-r  Plate  Hou-e,  Finsbiiry 
Circu-,  K.C.  ;  Mir.  Wai.tir  Morkisox  (hairman  nf  the 
iomp,\ny)   presiding. 

The  Sl';CRET.\K\'  (Mr.  V.  l'i,yhu'rai  read  the  nntice  lou- 
vening   the  meeting   and    the    auditors'    report. 

The  Cn.AIRM.\N  then  said  : — Ladies  und  gentlemen,  the 
u-ual  -tati^^tic  al  tables  will  he  found  on  pages  j  and  58  of 
the  re|)(irt.  Tlvese  we  hope  in  future  to  amalgamate  and  to 
considerably  extend,  and  with  the  half-yearly  report  we  in- 
tend In  -eiid  I'Ut  a  reproduction  on  a  smaller  scale  of  ih-c 
I  xic-llent  nia]i  behind  me,  so  that  the  proprietors  may  have 
beloie  them,  not  only  thi-  1  nmpany's  system,  but  the  whnle 
<if  the  main  Argentine  railways  The  cable  which  1  read  to 
vou  a  year  agn  prepared  you,  in  a  lU'Casuic.  for  the  re-ult 
of  working  in  1907.  In  .Xpril  l.i-t  we  knew  that  a  ,t;reat  de.il 
of  our  maize  crop  had  been  lost,  partly  from  drought  and 
partly  from  devastation  by  locusts.  The  locusts,  a-  those  nf 
vou  interested  in  the  Argentine  no  doubt  know,  are,  as  a 
Lien-eral  rule,  more  destructive  to  crops  in  a  season  of  drn\ighl 
than  when  copious  rains  fall.  The  local  cotnmittee  told  u- 
ihat  thev  estimated  the  maize  shortage  at  50  per  cent.  Their 
lorecnsl  was  exceedingly  close,  for,  on  a  tonnage  ol  mai/e. 
bran.  ■cti..  of  1,772,000  tons  for  icjofi,  we  -how  a  decrease  m 
10117  of  cj.S^.Soo  tons,  or  5:  per  cent.  In  sterling  we  took  for 
m.-iize.  etc.,  /23:;.6oo,  against  /4q8,ooo.  a  decrease  ol  £2(>^.},oa. 
or  55  ]ier  cent.  This  decrease  notwithstanding,  we  are  able 
tn  ]inint  li>  an  increase  in  the  total  of  our  .gro-s  rcn'ipts, 
whiili  I-  -,iii-t,ii  loi  \-  a,-  ])rovin^;  that  the  I, inner-  were  able  to 
\viili-l,iiul  the  Ins-  of  that  croji  becau-e  ol  the  i;ood  wheat 
,ind  linseed  ones  whi<h  jneceded  it,  and  a-  demonstrating 
that  the  districts  we  serve  are  well  settled.  It  is  only  necessary 
to  turn  to  the  -terling  increase  in  gross  re(ei])ts  from  general 
i,;oik1s  10  show  what  [  mean.  That  increase  in  1007  was  nearly 
./!i7i;.ooo.  the  gross  tonnage  l>eing  166, non  above  1906,  The 
wheat  and  linseed  crops  preceding  the  maize  ga\'e  us  an  in- 
creased tonnage  over  Kjod  nf  ion.7rin  ton-,  ,ind  /in^.Onn  more 
in    sterling,    sn   that   wiiilst   we    lo-t   /2^;.nnn   fmui   m.ii/e,    tin- 

eeneral    L'ood-.   whe.at   and   lin-eed,  -howe  1   a    ij  nn  oi    / :S  :,, 

Till-;  ('  \RIU\(.t    III    .\1  \l/l  . 

llad  niir  .L;ro--  icceipt-  fioni  iii.ii/c  bem  ilie  -.imr  a-  in  \i)"('. 
the  working  ex])enses  unuld  h.ixr  been  Imlr  inoir  in  piopor- 
tion  thrm  they  actu.alK  wnc,  ,iiul  our  -linwioL^'  wniilcl  h.ive 
been  corre-]iondingly  beitri.  N"<]u  may  irmcmbei  m  ihi-ion- 
nection  that  Mr.  Loyeda\'  repnris  that  i,nn,i,n,io  moi-  ton-  of 
maize    will    he    larried    this    veir.      A    perfei  ily    Iegilim,ite    en 

fpiiry    would    be  :    V\'hy    dn   we    not    r.us, 1    i.itc-    or   a-k    the 

Government  to  allow  u-  tn  do  so?  I  will  ie|ilv  at  oner  to  that 
[loint.  Maize  is  a  low  ]iiiced  1  erral  whn  h  will  not  ben  a 
high  rate,  and  "■!  (an  therefore  only  in.ikr  -lu  h  .1  c  li  in;r  as 
will  enable  the  farmer  suicessfuliv  in  p^i.  ^  In-  pindiice  on 
the  market,  for  it  1-  our  policy  aiul  ih,ii  .it  .ill  Ni-i-iiiine  rail- 
way- to  fax'oin  Inial  ]irodiiie  and  ti>  fo-hi  boine  |,r..diii  tion 
Tn  endea\nin  t<i  i.ii-e  rate-  <in  such  a  .  ckmI  .1-  iii.ii/-i-  umild 
mean  the  le-iiiiiinii  and  perhaji-  exen  ihc  inppi-e  ■.!  its 
lUndmtinn.  ,oi(l  the  m..ni-\'  lepic-ented  b\  ilir  i-\]iori  ,,l  ihai 
crop,  whi.  li  irluili-  to  the  ..aimn-  .1-  ilupo,;rl  v,,  L,  uoiild 
I'C     lo-t     to     11,      lo     Ihr     duel     drlllinriit     oi     l|,r     .nllllllV     alul     in- 

direfllv  <.l  our-clvi-.  Tlieie  h.ive  beei,  ii,,|.pa-r-,  as  the 
-eneral  ni,inagei  pouit-  niii  in  In-  ie|inii  m  w.i-e-  and  in 
(oal.      I     have     tobi    vou     brloi,-    th,ii     th,.    t,,ii,,iu     I'.f    the-e    i- 

.attributabb-  ■riiiiieh    to    ilir   .onntn',    |.io   p.  ni\    |ilcd    with 

-hoitage  in  labour.  We  .nr  bound  lo  p  o,  .1  i.ui  wn-,;'e.  .',tul, 
•■nnwav.  the  iii.ifiii  i.,ir.  1,,  i,.i.hii  oin  .•niplo\r,--,  •iiul  ih.' 
conii.elitioii  ainnn--i  .■mplowi-,  be  iImv  i.mIu.v-,  bi-  ihev 
f,-irnier-.  nr  f,u  |.)i  le,.  lo  -r,  me  ih,.  I,. ,,,!..  ih,n  iripinc  mii-l 
tend  Inw.irds  maintaining;  ,ind  e\eii  1,11  n-  ibr  lat'  nf  pay. 
With  regard  to  the  enhanced  cost  of  coal  1  need  sa\-  little. 
We  her"  at  home  h.ave  this  wantei  hid  -naio  pios,,|,,d  .r\- 
perienre.  but  the  charging-out  |)iice  ol  om  ,i,al  is  also 
affected  by  a  crop  shortage,  for  oiiiw.nd  frei-lK-  li-e  in  pio- 
port„m     to    the     scarci'v    nf    homeward     ,h.,ilei,n'  If     the 

Miner--  r.iL'ht    lb, 111-   I'oll    l.rconu-   l.iw.    ih,.   |,n,^-   ol    ,,cd   imi-i 


al-o  rise.     There  is  not,   therefore,  at  the  moment  any  ground 
for  .intic  ipatint^    relief   in   either  of  tho-e  two  rpiarters. 
])l-.HIis  loii  Rkm.;w.\i,s. 

In  nur  wcuking  expenditure  account,  you  will  lind  that  the 
tiebit-,  for  renewals  are  slightly  increased  by  ;^8,5(50  in  all, 
that  Is,  the  total  debits  amount  to  ^253,000.  .^s,  howeVier, 
we  have  earned  less  than  last  year,  we  arc  only  carrying  out 
of  the  revenue  balance  ^50,000  to  the  credit  of  renewals  and 
contingency  fund  instead  of  ^105,000  for  1906.  The  balance 
to  the  credit  of  this  fund  has  risen  from  ^472, 000  in  itpd 
to  /fji 5.500  for  ii)oy.  Wc  are  providing  for  the  future  in 
another  way.  Wc  shall  be  laying  down  a  superior  C|uality  of 
rail,  mtmufactured  by  the  open  hearth  process,  which,  as  far 
as  experience  has  gone,  shows  a  much  greater  durability  than 
any  other  rail  made  by  the  Bessemer  and  Thomas  Gilchrist 
processes.  When  you  send  rails  6,000  miles  it  is  desirable  to 
have  the  best  epiality,  especially  as  the  cost  of  labour  and 
transport  are  the  same  for  good  as  for  bad  rails.  To  the 
general  reserve-  we  have  added  nothing,  as  in  our  opinion 
ciinlributicins  to  that  I  und  should  cmly  be  made  in  very  good 
years. 

In  the  ca-e  of  the  fire  insurance  fund  we  have  only  con- 
tributed /2o.noo  in  nyi- ,  as  aj^ain-t  /jo.ocio  in  1906,  and  the 
bal.incc  at  Hecember  31  last  i-  greater  by  ;^io,ooo,  notwith- 
standing the  net  provision  of  /i7,8on  during  the  year  in 
respect  of  the  destruction  of  r.alpon  C"oloradn,  our  grain 
elevator  at  Rosario.  To  the  stafi"  ]ien-inn  fund  and  to  the 
Mcdero  Dock,  Buenos  .\yres.  grain  elevatni  sinl^im.  fund,  our 
icmtribiition-  are   a-   for  la-l  year. 

'fill-.    I'flfRl'    I'olic  \ . 

1  would  here  like  to  make  a  -latemeni  with  regard  to  our 
])olicy  in  the  future.  We  have  a  -mall  percentage-  I  am  glad 
to  say  that  it  i-  a  very  -mall  percentage  indeed  of  our  share- 
holders who  consider  that  the  board  should  at  the  earliest 
]>ossiblc  mcunent  declare  a  7  per  cent,  dividend,  tientlemen. 
1907  afford-  the  most  ]iraiti<,il  ju-tific  ation  tor  our  policy. 
It  would  not  suit  our  credit,  nor  the  credit  cjf  the  country  as  a 
whole,  that  a  large  undertaking  like  ours  should  increase  its 
dividend  for  one  year  and  be  com]ielled  to  reduce  it  in  the 
following  one.  It  must  lie  remembered  that  we  ]iossess  an 
active  and  natural  competitor  between  .Santa  I'e  and  Buenos 
.\yres,  in  the  river;  we  ha\'e  narrow  gau,ge  lines  bidding  for 
the  traffic  whicli  ari-e-  in  our  districts;  we,  more  than  any- 
one, are  exposed  to  droughts;  wc,  more  than  anyone,  are  open 
to  locust  visitations.  We  have  a  vast  amount  of  renewals  to 
carry  out  in  cuder  to  place  ourelves  beyond  the  influence  of 
these  factor-.  We  mu-t  afford  an  increasingly  efficient  and 
L;.iod  -ervice ;  we  mu-t  get  into  such  a  position  that  we  can 
view  with  <-t|uanimily  the  competition  at  our  doors,  the 
]iossihJlity  of  drought-  and  Hoods,  of  locusts,  of  set-backs. 
The  money  we  are  spending,  or  putting  aside  to  be  spent,  is 
giiing  to  Ije  invested  in  the  best  jiossible  m. inner,  for  it  is 
;,^ciin.i4  '"  improve  yiair  property,  to  strengthen  it,  to  make  it 
give  you  a  -uie  return,  ,ind  we  -ubmit  therefore  that  the 
time  will  have  come  to  declare  7  per  cent,  dividends  vvlien 
their  continuance  1-  rea-onablv'  safe  in  bad  as  in  indifferent 
vears,  when  they  can  be  ])aid  without  starving  the  road  and 
rolling  stock,  when,  indeed,  you  have  a  railway  that  can  live 
ccunfortably  u]>  to  the  reputation  of  a  7  per  cent,  dividend. 
1  feel  I  shovild  say  thi-  plainly  now.  We  ciw.c  .i  duty  to  our 
investors,  and  not  lo  the  speculator,  (Hear,  hear.)  The  latter 
is  of  no  good  10  the  company.  t<i  it-  ciedii  or  in  the  credit  fif 
the  .Xrgfentine  :is  a  1  c>untry.  and  1  ho]ie  and  am  confident 
therefore  th.it  the  va-t  majority  of  our  t,S,ooo  odd -hareholdf  rs 
will  agree  with  the  bicard  in  their  policy,  and  continue  to  place 
in  them  that  confidence"  unh  which  thev  have  honoured 
them  in  the  |i,ist  (Hear,  he.n  i  Wr  -h  ill  cuilv  be  too  glad 
on  this  side-  ot  the  t,ible  when  we  feel  that  we  can  safely  give 
to  you  and  to  oiirsc-lvc--  y  |ic-i  rent,  in-tead  of  (1  per  rent. 
Railway  companie-  mint  1  nntinu.clly  be  adding  to  their  rajiital 
expenditure  .ucmmt.  For  in-tance,  the  ( .nv  i-i  nnient  stipulate 
every  year  what  tonnage  c  apacitv  each  .  orii|)anv  sht.uld 
possess  bv  the  followm.L;  December  ;,i.  1 11  our  own  case  we 
,ire  to  h,ivc-  ,111  increase  of  55.000  tcuis  bv  ihe  end  of  19,18, 
and  we  ,iii-  -iippiv  iii.l,'  on  the  retpii-ition  nf  'air  departmental 
technical  ofll' ei-  in  .Argentina  2.000  iS-ton  two-axle  wagons, 
which  will  aftoicl  to  the  railway  increased  carrying  capacity 
(il  ^fi.oon  I. .11-,  .\,  vein  .nr-  aware,  we  have  been  shipping 
-|o-  10  42-ion  wa^on-.  but  our  traffic  department  consider  that 
we  have,  for  the  time  beint;.  a  suffn  ient  numlier  of  these 
high  capacity  wagons,  and  they  now  require  iX-ton  stock  tn 
better  and  more  economically  -h-il  with  the  -ni.ill  consign- 
ine-nl-    on    -Imi  1     h  ml 


Kollim;   broiK. 

We  have  this  year  niaiU-  up  for  last  year's  tlefii  iency  in  the 
|)ubli>hi'd  rollinj,'  st<Kk  return.  Vou  have  before  you  a  vory 
tletailed  statement  of  the  whole  of  our  stock  and  lis  capacity 
in  b«>th  seals,  l)ed^,  and  lonnaj^'e.  From  this  you  will  notiic 
an  all-romul  Increase  in  locomotives,  in  carna^jes.  and  in 
waffon  stock,  and  the  traftic  returns  published  week  by  week 
fully  justify  these  additions.  Uut  the  balance  of  available 
lapital  is  proportionately  decreas<'d,  not  only  in  respect  of 
rolling  stock,  but  of  the  sundry  works  carried  i>ut  for  ac< oiint 
of  capital.  .As  at  Deicmbor  31  last  you  will,  have  noticed 
that  the  balance  of  capital  unexpended  was  only  some 
/i62,ooo.  We  have,  therefore,  disposed  of  the  4i),ikxi 
snares,  Iwlance  of  the  200,000  shares  authorised  in 
1905.  It  was  not  worth  while  sprcadint;  scj  few 
shares  over  the  present  ordinarv  shareholders  /'r<<  nitn  to  their 
holding,  so  we  took  the  opportunity  of  disposing  of  them  and 
<if  the  Id, 501  shares  out  of  the  ijG.ikjo  iooC)  shares  offered 
to  the  shareholders  at  par  in  February.  I0"7,  and  which  they 
failed  to  take  up.  1  need  only  say  here  that  we  obtained  a 
1,'ood  premium  for  this  /565.010  of  ordinary  stock,  and  the 
company  therefore  fjets  the  benefit  of  this  hijjher  price. 
and  the  profit  arisini;  from  the  operation  will  constitute  a 
nice  contribution  to  our  reserve  fund  in  this  year's  ai  counts. 
We  had  hoped  to  see  the  chairman  of  our  local  committee. 
Dr.  Jose  Frias,  at  our  meetinjij  to-day.  and  he  hoped  to  be 
with  us,  but  at  tthe  last  imoment  he  was  detained  at  Buenos 
Aires  in  connection  witli  our  business;  and  ho  sacrificed  a 
lonp-d*ferred  pleasure  of  visitini,'  F.urope  to  look  after  our 
interests.  We  are  very  fortunate  111  haviuj^  so  capable  a 
fhainnan  of  our  local  committee.  We  expect  him  next  week. 
L.ATEST   RF.TIRNS. 

The  Board  have  to  look  to  their  representatives  abroad 
for  guidance  as  to  prospectsi,  and  I  will,  therefore,  read  you 
the  cable  which  we  yesterday  received  from  our  local  com- 
mittee :  — 

"  WTicat    rrop    and    linseed    crop    50     per    eenl.    bellcr    th.-in    I.ts( 
year,    only    carried    half    to    dale.     Movement     in     maize     just     com- 
mencing,   yield    calculated    lo    he    donWe    last    year,    which    wi'l    keep 
u*    busy    antil    neTt    harvest.    Our    districts    favoured    wiih    frequent 
rains.     Plenty    of    mnter    grass    for    cattle.     Ground    in    e.vce'lent    con 
ditioD    for    ti'ling.     Ploughing    well     advanced,    extiect    l.-^rgely    incrc-^sed 
area  nnder   cu'iivation.     Brisk   movement  in    all   branches   of   tr.iffic. 
To  this  I  may  add  that  our  traffic  receipts  for  the  week  to 
Saturday  last   were  /ioo,4i4,  and  our  apfgrepate   increase   to 
date  since  Januarj'   i   is  no  less  a  sum  than  /205,oon.     I  now 
formally  beg  to  move:  — 

"That  the  report  of  the  directors,  together  with  the  si.itemenis  ot  .t.  - 
.  oilnts   to  December    3t,   1907,  now-    submitted,  be   received   and    adopted. " 

Mr.  J.  W.    Todd  seconded  the  resolution. 

^Ir.  De\V.\R  complained  that  the  generail  exjiienses  had 
increased   by   about   /6.000. 

The  Chairman"  pointed  out  that  the  administrative  ex- 
penses naturallv  increased  with  the  growth  of  the  traflic,  and 
said  he  did  not  think  thev  were  excessive  when  coni])arp<l 
with   those   of  other  companies. 

In  reply  to  a  Lady   .Shareholder. 

The  Cftairman  said  that  under  its  Memorandum  f)f  .Asso- 
ciation the  company  had  no  power  to  send  out  unemployed 
emigrants  from  this  tountr)-  to  .Argentina.  Hesides,  many  of 
the  unemployed  were  really  unemplovable,  and  it  was  found 
that  except  for  ofticials  and  artisans  Knglishmen  were  of  little 
use  in  .-Vrgentina,  for  the  climate  did  not  agree  with  those 
of  drinking  habits,  and  the  employers  of  labour  h.Ttl  a  kf-en 
eye  to  their  own  interests  in   selecting  workmen. 

In   reply  to   a    further  question. 

The  Chairman  said  the  dividends  could  not  lie  paid  free 
of  income-tax.  owing  to  the  rompanv  having  deferred 
stock. 

The   resolution    wa=    then   put   and   carried    unanimously. 

The  dividends  recommended  were  declared,  the  retiring 
directors  and  auditors  re-elected,  and  the  proceedings  ter- 
minated ttnth  hearty  votes  of  thanks  to  the  chairman  and 
directors,  the  general  manager,  and  the  staff  generallv  for 
their  pa=t  effici<'nt    =ervicf<^ 

H.H.   THE   NIZAM'S  GOARANTEED  STATE  RAILWAYS. 

TIk'  re])ori  tor  the  hall-year  ended  Deiimher  ji.  ii).i-.  Males 
that  the  capital  expenditure  on  the  broad  gauge  -vstem  during 
the  half-year  was  /47.406;  of  this  amount  /46.102  was  ex- 
pended on  the  supply  of  additional  rolling  stork.  The  total 
capital  expenditure  to  December  31.  ick".".  was  /^. 401,374,  The 
working  of  the  broad  gauge  system  Ijetween  Wadi  and  Bcz- 
wada  shows  gr.iss  earnings  Rs.  25.52.137  (an  increase  of 
Rs.    3,ooo.fiqi),   working    expenses  Rs.   8,fio8.8o-.   leaving  net 


r.irnings  Rs.  iO,K3,33o,  an  increase  uf  Rs.  3,</j,<>y5.  The 
working  expenses  were  34.04  per  cent,  of  the  gross  eiirnings. 
The  receipts  from  coaching  tratlic  show  an  increase  of 
Rs.  73,42(1  .ind  from  the  goods  trafiit  of  Rs.  2,iti.f)i4.  The  net 
earnings,  after  deducting  ,^5, ('25  payable  lo  the  (.iovernmoni 
of  India  on  atcount  of  tht'  Hezwada  extension,  amount  tn 
/'"5.<)3')-  The  sum  re(|iiired  to  meet  the  guarantee  on  ;{;4SS,oiiii 
4  per  tent,  debentures  anil  sinking  fund,  together  with  5  |K-r 
cent,  per  annum  on  tlw-  tapilal  stoi  k  and  the  debentures  on 
will,  h  the  guarantee  has  expired,  .imoiints  to  /.S6,i2''>,  leavinj^ 
surplus  earnings,  divisibl,-  lielwfi-n  the  (iovernment  of  H.1I. 
the  .\izam  and  the  (ompany,  of  /i9,Si3.  The  capital  ex- 
jienditurc  on  the  metre  gauge  .system,  Hyderabad  Godavery 
\'allcy  line,  was  £i2.i()(i,  making  the  total  /Ji, 774, 645.  The 
working  of  the  metre  gauge  system  shows  gross  earnings 
Rs.  12,02,442,  a  decrease  of  Rs.  17,520,  and  working  expenses 
R-*.  5.54/'70.  leaving  net  earnings  Rs.  6,47.703,  an  increase  of 
Rs.  1. 63, 940.  The  percentage  of  working  expenses  to  gross 
earnings  decreased  by  14.21.  The  reieipts  from  coaching 
tratlic  increased  by  Rs.  77,552  and  de<  reascd  on  goods  traffic 
by  Rs.  ()S.774.  The  net  earnings  for  the  year  amount  Mo 
/i  17.076,  aiter  adjustment  of  exchange,  and  the  .sum  required 
to  ])rovide  the  guarantee  on  the  3?,  per  cent,  debentures  and 
sinking  fund  for  the  s;,me  period  is  ^Si.ihio.  leaving  as  surplus 
earnings  /j'),<)7(i.  whuh  has  been  divided  erjually  between  the 
(lOvernment  and  the  company.  The  company's  proportion 
of  the  surplus  earnings  of  both  systems,  amounting  to  /28,394. 
has  been  carried  to  the  credit  of  the  reserve  fund.  The  board 
recommends  a  dividend  at  the  rate  nf  5  jier  cent,  per  anntim 
for  the  half-year,  less  income   lax, 

SAN   PAULO   (BRAZILIAN)   RAILWAY. 

t  AIMTAr,. 
The  capital  auiliou-ed  and  created  by  the  <<impany  lonsists 
of    /3. 000, 000   ordinary    stock,    ^1,000,000    preference    stock, 
/75o,ooo   5i    per  cent,    debenture  stock,  £25o.o<x)  5    per  cent, 
debenture   slock,   and  jfi.ooo.ooo  4  |)er  cent,  debenture  stock. 
The   expenditure  on  capital   account   to    December  31,   1007, 
amounted     to     /6, 4615. 947,      whilst     the     receipts     had     been 
^6.342.865,  as  follows  : — Ordinary  stock,  ^3,000,000;  preference 
stock,    /i.ooo.ooo;    debenture    stock,    5.I    per   cent.,   /750.000; 
debenture  stock,  5  per  cent.,  /2 50,000;  debenture  stock.  4  per 
cent.,   /i. 000. 000;  premiums,   etc.,  j(,^42.Sft^. 
RF.VF.NfF..  ' 
The  receipts  and  expenditure  on  revenue  account  (including 
the  Bragantine  section)   in  the  half-year  ending  December  31, 
were  as  follows:  — 

1906.  1007. 

Passengers,    parcels,    etc £9'i'S79     •■■  Oi;,oo(j 

Merchandise  and   live   slock  1,271,742      ..        1x14,27? 

Miscellaneous   receipts    17,024     ...  1  ?,"Qi; 

Total   receipts  /'i. 382,645     .        /Soi,074 

I'.xpenditure  590,710     ...         518,107 

Net    earnings         JQ'.gaS     •  ■•      £3<^4y9^K 

Balance  from  previous  account    ..        nC.qifi     ...        243,705 
Interest  _        ...  ii5,6io 

T..1.-1I    net   revenue      /S58,87i     ...       /i;45,2S2 

1906.  IQ0-. 

Debenture    interest        £A(^<Sy%  ...  £4(3,871; 

Dividends    (aiul    inromne    lax|    "240,000  .     I  2^0.000 

Placed   to   reserve      ioo,4xki  — - 

Rolling    stock    suspense       ini-i,oo<i  — 

Writing  down  Consols  to  Sq  per  rt.  5'>.17'>  ■■          — 

Balance    10   next    account           321,(121;  ...     26^,407 

Total  ,^858,871     ...;f545,a82 

•.\l  the  rale  of  1.1  per  cent,  per  annum  "U  the  ordinaiy  »toi  k,  together 
with  a  honns  of  1  per  cent  (both  Ine  ..f  inomeiax) ;  making  i.-  pet  cent, 
for  the  year.  lAt  the  rate  of  lo  per  cent-  per  annum  on  the  ordinary  stock 
with  a  bonus  .1  I  pet  rent,  (both  Irec  ..I  im  .ime  ta"-) :  mnkini-  11  per  cent 
for    the    year. 

TRAKFU  .     F.T( 

The  numljer  of  the  passengers  tarried  in  the  half-year  was 
8^^.8511  (against  730.1.SS  in  the  corresponding  half-year);  ihe 
rjuanlitv  of  freiglit.  1,000.070  metrical  ions  I'again-l  1.318,052 
ions);  the  train  mileage  on  the  locomolixe  line.  04-.5S'' 
(against  i,o24.V'4);  ""in  the  Serra.  102.41.S  i.i;,'.iinst  116.720): 
the  ratio  of  working  expenses  to  lecpipi".  63,13  per  cent, 
(against  41.03  per  ceni);  the  lenijih  of  line  npcn.  iiRJ  miles 
Compared  with  the  exceptionallv  large  fit'urfi  of  the  cor- 
responding period  of  iiW>.  ihe  receipts  show  a  decrease  of 
39.10   per   cent. 


L-" 


RAILWAY  NOTES. 

Calhcarl  Dislriit  UailHa\,  The  h.dt-ye.nly  art  omit'-  >hc)\v 
an  availabk-  Mini,  after  providint;  for  dc1)cnture  intorc-.t  and 
including  /loS  brouglit  forward,  of  /4,()45.  from  uliiili  tlic 
directors  recommend  a  dividend  at  tlie  r.itc  of  2j  per  cent, 
per   annum,    carrying    forward   /13S. 

Great  Western  Sta>tion  Wrecked.-  .\l)ingdon  Station,  -ni  tin- 
(.ireat  Western  brancli  line,  was  wrecked  on  W'ednr-d.iy  In 
a  runaway  .goods  train.  The  brakes  failing  to  .ui.  .1  train 
of  20  laden  wagons  cra.shed  into  four  emj)!)  <  u.u  lu-^.  One 
( oach  wa<;  hurled  into  the  waiting-room,  and  the  walN  and 
roof  were  smashed.  Two  other  (oache^  were  wrecked,  but 
the  goods  train   did  not  leave  the  rails.      No  one  was   injured. 

Rio  Claro  Sao  Paulo  Railway.  At  the  mnual  meeting  on 
Thursday,  the  Ch,iirman  (Sir  l-'.duin  If.  ('■alswortliv)  gave 
detailed  information  showing  the  growtli  of  the  receiin-  <if 
the  Paulista  Company,  remarking  that  the  ])ro.sperity  of  the 
Kio  Claro  depended  vipon  the  ])osition  of  that  (oncern.  In 
iSq5  the  receipts  from  the  Paulista  Coin|i.iny  were  jf.ioo;'")- 
and  last  year  they  were  .£r)2V524.  This  showed  tli.it  then- 
security  was  covered   five   or  si,\  times  over. 

Miners'  Hijjht  Hours  Bill.  -Keplsing  to  a  cpiestion  put  bv 
Mr.  1).  .\.  Thom.is,  MP.,  last  week,  at  the  instant  e  of  the 
Midland  Houm'  Coal  Producer-'  .Assoc  i.ition  and  the  Midl.ind 
(,,i-  Co.il  federation,  .is  to  the  date  on  uhiili  the  .\lniei-' 
KiL'hl  Hour-  Itill  mil  come  iiilo  operatic. n.  ,M  1 ,  llcrheil 
(d.ulslone  s.iicl  I  have  dec  uled  to  |iicipo-ean  .imendnient  to 
the-  lull  relatiiv..;  to  tlic  d.itc  d  it-  operation,  -o  .1-  t..  |ircixi<le 
that  in  an\  event  no  change  -hill  lie  ett'ec  ted  1)\'  it  iinlil  :if-,c-i 
June    ;o.    lo-c, 

Midland  Railway  Motor  Cars  The-  .Midl.ind  Railway  Com 
pan\'  )ircppcise  to  introduce  next  jun<'  .1  niinihc-i  of  i.iil  motor 
services  on  some  of  their  br.inih  lines,  l-'.ac  li  unit  will  c  oiv 
sist  of  a  tank  en.gine  between  two  c<iac  he-.  The-  cIii\ct  will 
have,  a  com|iartment  at  each  end  of  the  tram  Irom  which 
there  \vill  be  a  inec  hanic  .il  arr.ingenic'iil  c  oin  i  oIIiiil;  the 
engine,  which  uill  onh  iaii\  .1  rueiuaii  on  ilic  looijilate.  Il 
is  proposed  to  run  the  new  motor  -ei\in--  bc'twc-c'ii  .Sheftielcl 
and  Doncaster,  Wakefield,  and  Sand.il  and  W.iltoii.  Hcclfoi  1 
iind    Xorthampton,    and    liedfoicl    and    I  lite  Inn. 

Railway  Extension  in  Central  .Vfrica.  \  propo-.il  1-  now 
under  the  consider. ition  of  the-  (.overnment  i-tatc'-  Keuter'- 
agenc  \ )  for  the  c  on-true  tion  of  a  line  of  r.iilw.iv  betueeii 
Lake  \'ic  loria  and  Pake  .Albert.  The  ex.ic  t  route  to  lie 
followed  li.i-  not  \et  been  decided  upon,  and  -ur\<'ys  aie  -till 
in  ])rcigre--  \i  the  neare-t  |iciint  the  two  lake-  .iic  -oinc 
150  miles  di-t.int.  The  new  line-  will  ])ro\ c  of  the  -re.ite-l 
ini|iortanc  e  m  opeiinv.,'  up  portion-  ol  l'i;.iiul.i.  .mcl  lie  .1 
y.iluable  -lep  in  tin  direction  of  ccnnecling  \\\r  liidi.in  (Icc.in 
and  Ihc-  .\ile  \,s  iiie.iiis  of  the  exi-tin-  r.iilw.n  lielween  P.ikc- 
\'i.ioii.i    .nul     .Mombas.i. 

Rail»a>  Superannuation  I'unds.  The  niime-  of  the  Dep.nt- 
nient,il  Committee  which  Mr.  I.loyd  (leorge.  a-  Pic-icleiit  o( 
the  lio,ird  of  Tiade.  :i]ipoinled  to  .eiu|uire  into  r.nlw.n  -ii|iei 
aniiu.iti.in  fund-.  Ii.i\e  been  .mnounced.  The  Rii.;lil  lion. 
K.  K.  C.iu-iou.  MP.  I-  cli.inman.  and  Mr.  C.  I.  W.irdle. 
M.I'.,  Mr  T  H.ill  Hall.  \--istant-Regisir,ir  of  PriendK 
Soc  ielie-.  Mr.  Duncan  C.  Ii.izer.  aitu,ir\  to  tlie  Uo\,il  In- 
surance Company,  and  Mr.  C..  S.  l-'rw  of  the-  I'm, nice  Depart- 
ment  of  the  Board  of  Trade,  are  mendiei-  of  the  committee. 
A  member  representing  the  inteie-t-  of  the  i.iilwa\-  com 
p.niie-    has    yet    to    be    -elected 

New  White  Star  Liners,  The  White  St.ir  manager-  at 
Liverpool  state  officially  that  two  -team-hips,  which  will  be 
the  large-t  in  the  world,  are  to  be  built  foi  ihe  rompiinv  at 
Belfast,  The  ked-  will  be  l.iid  down  within  the  next'twn 
month-.  The  c-x.n  t  diiuc  n-nui-  ,ire  bein-  ke|.i  -ecret,  and 
although  one  will  be  cdled  the  '■( llymru.  ."  the  n,ime  of  the 
other  h:is  not  \ct  l)c:-en  dertniteK  fixed  P.oth  turbine-  and 
reciprocating  engine-  will  be  supiilicd,  .md  a  -peed  of  not 
less  than  2\  knot-  L;uar.inteed.  .\c  cm  ding  to  information 
from  pH-lfast.  the  new  ve--c-l-  will  be  N4ott.  long  and  j.Sft. 
bio, id.  Tin-  will  gi\e  them  ,in  c-iimiied  toun.v^e  of  43,000 
to  5,, .000  gros-.  It  1-  also  -t.ited  th.it  the  n.ime  of  the  spVnnd 
ve--el    will    be   the    "Tit.inic." 

."irand  Trunk  Railway  of  Canada  AiccrdinL'  to  the  report 
of    the    statistical    dc-partnient    of    the    Cr.ind     Trunk     Railway. 

V"^-"""  bii-hel-cif    wlu-.it     wc-re  -hi].|,ecl  from      Port    William 

and  Poll  .\iiliin  d.akc^  Supenori  m  Canadiaii  vo-els  during 
the  sea-cm  for  navigation  in  ?oo;.  The  Crand  Trunk  is  in- 
viting lenders  for  tlie  erection  of  a  grain  elevator  with  a 
capacity  of  2.000,000  bushels  at  Fort  Williain,     The  terms  of 


tlie  tender  require  that  the  elevator  shall  be  ready  to  handle 
the  grain  crop  in  1909, — Renter  i-eports  that  the  grain 
elevators  at  Toronto  have  been  burned  dow-n.  The  damage 
1-  estiinated  at  ip5o,ooo,  of  which  $34,000  is  covered  by  in- 
surance.--The  new  pension  scheme  introduced  for  the  em- 
ployees of  the  Crank  Trunk  Railway  has  now-  l>een  in  opera- 
tion  for   three   months  and  is   wcirking'   admirably. 

rhe  (ireat  Northern  Company  announce  some  imi)ort.uit 
.idditions  to  their  train  .service  for  the  next  month.  .A 
luncheon  car  express  will  commence  on  May  i,  leaving  King's 
Cross  each  week-day  at  11.25  ^im--  and  reaching  Harrogate  at 
V2ti  ii.m.,  and  Kdinburgh  at  .S.5  p.m.  In  the  reverse  direc- 
tion ,1  -imihir  tram  will  lea\e  Ldinburgh  (Waverley)  at  12.25 
p.m..  ,ind  ll.irrog.itc  .it  5  |i.ni.,  arri\-in.g  at  King's  Cross  at 
c)  ]>.m.  From  the  same  date  a  through  train  ^vill  leave  King's 
Cro-s  each  week-day  at  4  p.m.  for  Woodhall  Spa.  arriving 
there  at  6.53  p,ni.  In  the  reverse  direction  a  train  will  leave 
Woodhall  Spa  daily  at  ().43  a,m,.  arriving  at  Kings's  Cross  at 
1,5  |i,m.  Commencing  on  May  26,  a  through  cxjiress  will 
Icivc  King's  Cross  each  Tuesday,  Thursday,  and  Saturday  at 
2  p.m.  foi  Hull  (River-id(i  (fiia\)  for  the  convenience  of 
]iassenger-  wi-hing  to  lra\c-l  by  the  \\'il-on  Line  -teamcrs 
for    Norway. 

Railway  Extensions  in  South  Yorkshire.  In  \  lew  of  the  in- 
c  rcising  conge-tion  111  the-  miner. d  traflic  on  the  Swinton 
.uul  KnottingU  1  Midl.ind  and  .\drth  Kastern  Joint)  Railway. 
the  hue  i-  to  be  widened  betvvecn  Moortliorpe  .Station  and 
liiiklcw  (cillierv  by  the  construction  of  two  indejiendent 
iiinning  lines.  Prom  beyond  l-"rickley  CoUi^ery  yard  a  large 
.group  of  "run  round"  sidings  are  to  be  formed,  to  enable  the 
North  Pastern.  Midland,  and  C.reat  Centi-til  Railways  to 
cU-.d  with  the  coal  output  at  Prickles'.  'I'lie  mineral  traffic 
on  the  line  has  greatly  increa-ed,  s,iy-  the  "Yorkshire  Post,'' 
111  recent  xc-ar-  by  rea-on  of  the  immense  cpiantitics  of  coal 
winch  are  ])as-c-d  cm  to  it  from  the  Dearne  \',illev  Railway, 
via  Thurn-coe.  ioul  at  Hickleton  junction,  the  dexclopments 
at  Denaby,  ( nimethoi  ])e,  and  Houghton  .Miiin.  three  very 
l.irge  collieries,  ac  c  cninting  for  an  accession  of  several  hundred 
ihou-and-  of  ton-  durin.g  Ihe  ye;ir.  .A  stiirt  is  being  made 
with  the  woik  this  week,  under  the  direction  of  Mr. 
W     W  cuthmgton,   chief  engnu-er  of   the    Midland   Railway. 

Scottish  Traffic  A^Jreement.  In  the  House  of  Commons  last 
week,  m  reply  to  Mr.  F.s-lemont,  M.P..  who  asked  whether 
he  u.i-  .iware'thit  the  Caledonian  and  North  British  Kaihvay 
Comp.inie-  h.id  completed  an  agreement  with  a  view-  to 
ob\  laie  eoiupelilion  for  tr.ifht  between  .Alxirdeen  and  Glas- 
gow, .end  l-'.dinbiirgh.  re-pec  I  lyeK' ;  whether  the  companies 
leierrecl  to  prii|io-ecl  under  the  agreement  to  reduce  the  travel- 
ling t.ic  ilitie-  hitherto  enjoyed  by  the  public,  and  to  pool 
the  rc-cc-ipt-  for  ]i.is-engc-r  and  good- traffic  cm  cert.nn  routes; 
.111,1  if  he  pro])o-ed  to  take  iin\-  action  in  order  to  safeguard 
the'  intc-re-ts  of  the'  public.  Mr.  Lloyd  C.eorge  said:  1  have 
c  onimunic  .ited  with  the  railway  comiianies  on  this  subject, 
.mil  ha\-e  receixed  replie-  to  the  effect  that  a  traffic  iigree- 
iiient  hi-  been  enteretl  into,  but  that,  although  the  comjianies 
hope'  to  re-due  e  to  -onie  extent  present  comjietition  in  regard 
to  train  -ervicc-.  no  rea-onable  facilitii'-  hitherto  afforded  to 
th:-  iiiiblic  are  intended  to  be  withdiawn  The  coi-i-ipanies  ;uld. 
.1-  legaid-  the  poeilin.g  of  receipt-,  ih.it  the  a.grcement  only 
extend-  arran.gemcnts  heretofore  in  o]-ieration.  The  Board  of 
Trade  will  carefully  consider  any  com])laint  which  m:iy  l>e 
received   of  the   withdrawal    of  reasonable   facilities. 

Railways  and  Ajjricultural  Produce.  The  question  of  railway 
r.ites  and  facilities  cai-ne  before  Canterbury  Farmer-'  Club 
and  East  Kent  Chamber  of  .A.grictilture  last  .Saturday,  when 
it  was  mentioned  that  tlie  matter  had  recently  had  the  serious 
attention  of  Mr.  I.lovd  George.  .As  a  result  he  had  brought 
influence  10  hear  to  bring  about  a  conference  betu-een  repre- 
sentative- of  the  railwa\  com]-).inie-  and  the  trader-.  One 
gathering  had  alreidv  been  hcdd,  and  consultative  meetings 
were  to  be  held  with  cither  Mr  I.loyd  C.eorge  01-  hi-  rcpre- 
entati\-e.  It  wa-  -tatc\l  al-n  th  it  iniimaf'on  li.id  been  con- 
\-eyed  to  tlv  r.iilw.iy  re|)re-entatives  that  in  the  absence  of 
reisonable  concessions  on  the- part  of  the  companies.  Mr. 
Lloyd  George'  would  endeavour  to  obtain  further  powers  from 
Parliament.  The  Central  Chamber  of  .\griciilture  is  col- 
lecting and  taljiilating  -uch  complaints  of  the  agricultural 
indii-try  .1-  they  dc-eni  mo-t  xvortln-  of  investi.gation  and  con- 
sideration, and  at  Saturday's  meeting  the  great  need  of  the 
rei  l.is-ific  ation  of  ra'es  was  emphasi.-ed.  A  demand  was  also 
m.ide  that  it  should  be  a  genei-al  regulation  that  rates  given 
for  conveyance  of  foreign  ]iroduce  should  also  be  available  for 
Tirifish  inodure  where  consignments  of  not  less  than  one 
truckload   are  ofTered. 


449 


THE    RAILWAY    TIMES. 


April  25,    looR  ] 


RAILWAY   STOCK   AND   SHARE   LIST. 


Railway   Ordinary  Stocks. 


Closino  Pricks. 


Railway    Ordinary    Stocks. 


A  Yonr  Ago.    I     l.iist  Wi-pk. 


B»rry,  Onl 195 

Do.     I'r«(.  Conv.  OrJ.  (4"o)  ..  98 

Do.     Del.  Conv.  Ord 97 

Ckltdunisn,  OnL   97 

Do.     Pref.  Couv.  Ord.  (3%)..  69' 

Do.     Def.  Conv.  Onl 28'. 

Do.     Def.  Onl.,  >'o.  1 ]'. 

Cambrliin,  OM.  Cnpital,  Xo.  1 2 

Do.     Cout  Con*.  Ord 2 

C«rdl(I.  Prof.  Orvl.,  I.^M  («"„! 84 

C»ntr«l   London  Ord 75 

Do.     Pref.     (4%) 92 

Do.     Df  f 57 

City  A  South  London  Cons.  Ord.  41 

But  London  Cons 3 

Famess,   Con.   Ord 60 

OluRow  and  9.  Western,  Pref.Ord.  60 

Do.     Def.  Ord „.  34': 

Ore«t  Contral.  Pref.  Ord.  («%)..  28'j 

Do.     Def.  Ord 14': 

Ore»t  B»stirn,  Ord 74' < 

Ore«t  N'.i.f  Scotland.  PI.  Cnv.  Or.  65 

Do.      l>ef.  C..nv    Ord 19 

Brest  Xortliern.  Prof.  Conv.  Ord.  99 

1)0.     Dc(.   Conv.   Ord 41': 

Do.     Con«.    A    II 38 

Do.     Con.».    B    n  (6%)    149 

Orest  Korlliern  (Irelsnd),  Ord...  145 

Great  N'ortli.  *  CitvPref.Od.  (i%)  2'i 

Great  N'orth.  Pice.  *  Bromp.  Ord.  6 

Ot.  Snutli.  *  We-it.  (Ireland!  Orig  85 

Great  Western,  Cons.  Ord 125 

Highland,  Ord.  Cons.  Capital 42 

Hull  and  Barnglev,  Cons 47 '3 

Isle  of  Wight,  Pf.  Conv.  Ord.  {4"i)  78 

Do.     Def.  Conv.  Ord.  b  42 


40'  = 
.37 '3 

141 

141 


H6'i    117'2 


■.ancji.  and  Yorks.,  Cons.  Ort' 

l.<Mid.  llrlgliton  A  S.  Coast,  Ord. . . 

Do.      Pref.  a  (a"„)    

Do.     Def.  n     

Do.  Ccrt.Con.ltlghU  above  0"„ 
l.ond.  Chat.  <t  Dover,  Arblt.  Ord. 
I  Loniloii  and  N'orth  Western,  Cons. 
Lontlon  and  South  Western,  Cons. 

Do.     4"„  Pref.  Conv.  Ord 

Do.     Del 

Ix)nd.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan.  Cons 

Do.     Surplus  Lands  Stook.... 

.Metropolitan  DLitriet,  Or<l 

Midland.   Pref.  Conv.  Ord.  (2J°„) 

Do.     Def.    Conv.    Ord 

Xorth  BritiRh,  Onl.  Pref.  (3";i).. 

Do.     Ord 

N.  Cornwall  (L.  A  H.)  4%  Pref.  Or. 

Do.     Del.  Ord 

.Vortli  Ka<;tern,  "  Consols  " 

N'orth  London.  Cons 

N'orth  Slaltonlshire,  Cons.  Ord... 
Plyno.ulli  Devon  .V  S.W.  Jun.,  Or. 
Port  Talbot  Itailway  and  Docks. . 
Ithondda  and  Swansea  Bay  . . . . 
Rhyiunev.  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4»;) 

Do.     Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons.Onl. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Prcl.  a  (6°^)   

Do.     Def.  a  

Taff    Vale    Ord 

Vale  of  Glamorgan,  Ord. 


148 
149 
101 


r  Ago. 

Last 

102'i 

R9' 

121 

105 

143 

128 

99'7 

85' 

8 

.S 

14 

12' 

149 

l.M 

152 

140 

103 

97 

Yesleidaj. 


79 
118 
40-"  4 


19 
132' 
79 


Railway    Debenture   Stocks. 


Alexandra   Docks  and   Railway  4" 

Baker  'Street  and   Waterloo    . .  4 

Barrv-        3 

Brecon  and  .Merthyr  A    4 


Do. 
Do. 


D 


CanlKI 

Central  Ix>ndon  4 

Charing  Cmss  Eiuton  A  Hamps.  4 

CItv  and  South  Ixindon  Perpet  lal  4 

Bait  Ixjndnn  '2nd  Charge  A 4 

Do.      2nd  Charge   B    4 

Do.     3rd    Charge    4 

Do.     4th   Cliarge    4 

Do.    .EL.R.  1st  Debentures  . .  3t 

Do.     Whitecliapel  Extension  e  2| 


Forth    Bridge      

Furness      

QlasgoiT  and  South  Western 
Great    Central     


Great  Eastern 

Great  N'orth  of  Scotland  

Great  Vorth.'ri       

Great  N'orthi-rn  (Ireland) 

G.N'.    Piccadilly  A  Bruinpton  . 
Great  Western         


Highland  . 
Do 


Hull  and  Bamsler  lit 

Do.     2nd     

Ul«  of  Wight    

Lancashire  and   Yorkshire    .... 

London   and    RIackwall    

London   and   Greenwich    

Landon  Brighton  A  South  Coast 


Do. 


London  Chat,  and  Dover  Arbltn.     4) 


ISM 
1H90 
1899 


111 
80 
115 
130 
123 


117 
122 
130 
143 


112 
105 
110 
124 

117 
113 
100 
100 


113 
82 
117 
133 
125 


120 
125 
133 
146 


115 
109 
113 
127 

120 
116 
103 
103 


Ixtndon  and  Sorth  Western  . . . 
London  and  South  West«m  A. 

Do.     Consolidated       

Ixindon  Tilbury  and  .Southend  . 
Metropoliun    


Debenture   Stocks    (co.a'mued.) 


North     British     3";; 

>fortli    Eastern    3 

Xorth  London     4i 

North    StnlTonlshirc    3 

Plyuiouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhonddi  aud  Swansea  Bay 4 

Rhyinney     Perpetual     4 

Sheffleld  District  Permanent   . .  4 

South  Eastern  Perpetual 4 


89 

92 

123 

126 

84 

86 

108 

HI 

103 

108 

104 

107 

109 

112 

95 

98 

108 

111 

135 

137 

94 

97 

79 

81 

82 

85 

104 

107 

104 

107 

Taff  Vale 3 

Tottenham  and  Forest  Gate   . .     4 
Whitechapcl  and  Bow   t 


Railway    Preference   Stocks. 

DIriDEN'DS    COXTISOEN'T    OS    THE    PROriTS    OP    E.\OH 
agPAR.tTE     YR.^R. 

Alex.  Docks.  A  Rail.  4J%  1st  Pref.  A  100  102 

Do.     4l"{,   2nd   Pref.    B 87  90 

Barry    5%  Pref.  Stock  (lst> 130  133 

Do.     4  "i  Cons 103  106 

Do.     4"i  Third     101  103 

Caledonian  4%  Cons.  No.  1  107  110 

Do.             4"i  Do.      No.  2   105  108 

Do.            5"i  1878  129  132 

Do.             4"i   1884 105  108 

Do.            4%  1887,  Conv 105  108 

Do.            4%   1B02 105  108 

Do.            4';i  1004,  Conv 105  108 

Cambrian  No.  I,  4'vo  


Do. 


No. 


18«1. 


1903 


9 
113 
112 
110 
106 


Do.  A 


MetropoliUn    District    8  108 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2J  73 

Midland  A  S.W  Junction  A 3  71 

Do.   B   3  25 

Keath  and  Brecon  1st 4  100 

De.    Al     4  97 


»s  Consiol.  Pref.,  4"^;,  1881 98 

.     4";  Pref.   Stock   A,  1881 97 

.     4"i   Pref.  Stock  B,   1883 97 

.     4"„  Pref.  Stock,  1894   95 

.     4"„  Pref.  Stock,  1899  92 

ow  and  South  Western  4"„ 105 

.     4";   Pref.,   .No,  2   103 

.     *"„  Pref.,  1888  103 

.     4"i  Pref.,  1891    103 

,  Central  5%  Petp.  Pref 125 

.     4%  Pref.      .'. 98 

.     .1%  Conv.   Pref.   1872   12Z 

.      5"i   Conv.    Pref.    1874    120 

,     b"'„  Conv.   Pref.   1879   114 

.     S%  Conv.   Pref.   1870   113 

.     5";  Conv.   Prof.   1881    100 

,     4";  Pref.    I9S9    70 

.     4''„  Pref.    1H9I    52 

.S"„  Pref.   1894    40 

Eastern  Cons.  i"i,  Prof 105 

31";   1890     91 

^\"„   1893      91 

North  of  Scotland  A  4';i   98 

B.  4':i    94 

Northern  *"'„  Perp.  Pref 109 

3%  Pref    9t->ek  1891    ..  81 

!"„    Pr..-(    St-iek    \m»!i    Bl 

3'"<,   Pref    Stock    189a    81 


115 
113 
109 


106 
106 
128 
101 
126 
125 
118 
117 
105 


Railway   Preference    Stocks— 

f  i-./ii/i  «<...!  y. 

Ureat  Western,  Cons.   ProL,  b'Yo 139  142  ~ 

Highland   Class   A   4t% no  113 

Do.     B.  5%  115  118 

Do.     4";     93  98 

Do.     3J%   Pref.  Stock  1897 80  83 

Do.     3j"i    Pref.   Stock   1898 80  83 

Hull  and  Barnsley  3i°^  Pref.  1899 88  90 

Do.     4%  Pref.  1907  (70%  paid! 69  71 

Isle  of  Wight  4"; 98  101 

Lancashire  and  'Yorks.  Con.  3%  Pref.      82  84 

Do.     4°;    Pref..    1903 107  109 

F.rtndon  Brighton,  etc.,  Cons.  5% 1  130  133 

Bo.     Second   Cons.    5% 129  132 

London  Chatham,  etc..  Arblt.,  41%. .       73  75 

Do.     4J"o  Second   Pref 38  41 

Lon.  A  North  Western  Cons.  4°i  Prof.     Ill  113 

Do.     4%  1902  110  113 

I^n.  A  South  Western  C^ins.  4%  Pref,     112  114 

Do.     4%  Perp.  Pref.  1881 no  112 

Do.     3J"i   Prof 97  100 

Lond.  Tilb.  A  Southend  Cons.  4%  Pref.  I  105  108 

Do.     4%    Pref.,    1904 104  107 

Mersey  3";  Perp.  (rod.  Ir.  5%  Jan.'Ol)         3  6 

MetropoliUn  3t%   Pref '     86  89 

Do.     3J";APref ,     76  79 

Do.     3}%  Conv.  Pref '     73  76 

MetropoliUn  District  Exten.  Pref.  5%       20  25 

.Midland    2t%    Perp.    Pref 68  70 

N'orth   Brili.sh  Cons.  4%   No.  2 106  108 

Do.     Edin.  and  Glasgow  Pref.  4i%     116  119 

Do.     ISfl.'i  I'rcf.  5"; 125  128 

Do.     Couv.    5"„    Pref.,    1874 125  128 

Do.     t\"'„  Pref.   1875 115  118 

Do.     4J''o  Cflnv.   Prof.,  187.i 115  118 

Do.     .'i%   Conv.    Pref.,    1879 125  128 

Do.     4";   Conv.    Pref.,    1884 105  108 

Do.     4%   Conv.    Prel.,    1888 105  108 

Do.      4"i    Conv.    Pref,    1890 |05  108 

Do.     4"„   C<mv.    Pref.,   1892 105  108 

Do.     4%   Conv.    Pref.,    1897 105  108 

Do.     4"„   Conv.    Pref.,    1901 105  108 

Do.     4"„   Conv.    Pref.,   1904 105  108 

North    Eastern    4% Illl  114 

North  I.ondon  Prel.  Cons.  1 8(l«     113  116 

Do.     ^\"„  1875 '  108  111 

North   SUITordshire  3%   Cons 81  84 

Plymouth  Devon  and  S.W.  June.  41'.      112  115 

Port  Talbot  4";  I'ref 9  10 

llhondda  and  Swansea  Hay  5%  Prel...        12  13 

Rhvmney  4"„  Cons 103  106 

Shcmeld  lil«trirt,  5%  Pref.  tioshare,       9.  lO'i 

South  Ea.«lern  C<ms.  4J% I  113  116 

Do.            do.         5%   I  127  130 

Do.     4%  Vcsle<l  Compamei'  Stock     103  106 

Do.     4%     1891     99  102 

Do.     3J% 87  90 

Do.     3"i     74  77 

Do.     4%    Pref.,    1900 99  lOa 

Do.     4%  Conv.  Prel,  1903 1(X)  102 

Taff  Vale  4%  Pref 104  107 

Do.     4%  1900 103  106^ 

NoTRS  »«n  ExrLAKATIons  — o"  A  "  i«c*Itm 00 diT. 
until  8  %  h».  iM-r-n  p»ld  to  ■•  n  •■  h  Del.  reeeires  nn 
div.  until  pref.  has  had  I  ".,  e  Gua.  l-y  Met  and 
Met.  DIst     J  Gua.  by  O.N  ,Mld  .  N'.B.and  N.g. 
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THE    RAILWAY    TIMES. 


[April  25,   1908. 


Great  Central  Railway. 


rnllE      IHRECOHS 

J_      Cenliall^.ih-.u  r„„i|... 
ati. 


.1     iIr'      (iHKAT 

..iv,„elMiv.ll.,iv,t.n. 

tSbO.OOO   THREE-AND-A-HALF  PER  CENT.  SECOND 
DEBENTURE  SrOJK 

V    the   (.'unipaliiis    Att>    Ulliil    1.)   rjiiT), 
i.f    €92   per   tiMil..   pa.wilik- 
utioii. 


Royal  Siamese  State  Railways. 


riAKNDEliS  arc   reiiiit-.-tea    fur    tin 


■.n  ju 


ISUi    .Mil 


50     pfl-     Cflll,     ..11     t'lr     :illl 

I'.ivuifiit  III  full  in.i.v  h|.  iiiM.li  .,11  til 
ml  upon  .Stock  tn  paid  U|i  llitMi-.st  iit 
'  i'tr  cent,  per  annum  will  ucciur  fio 
il'on    the   lull  nominal    amount   <»t   stoi 

stock  tiot  fully  paid  will  carry  inti 
ale  of  3i  per  cent,  per  annum  on  the 
nstalments    from   the    l.vth    ,\Iay   lo   tin 

nd    thereafter   the   i.*i»i, Si-i,k    «ii 

he  other  Si  iter  cent  Second  ]>i-l)eiiti 
Co.'npany. 


.lunc 
I-  isth   .Max, 
the   rate  ol 
n   that  date 
k 

rc.vt    at    the 
12   per   cent. 


;i  F.XSSENOKR    LOCOMOTIVKS. 
2  GOODS    LOCOMOTIVES. 
4  T.\NK    LOCOMOTIVES, 
i.cifi.  all  ai.»    and   drawinii.    may    he    olitaiiui 
mellt  <>r  fi\  ,-hilIingi-  at   the  Siamese  Lii:atii 
don.    Scaled  tender.'^,  with  the  inwriiition.  ' 
for    I.ociim(itivcs."'    mu=t    he    forwarded    to 
er-. filed,    in    who.-e    office    they    Mill    i.uhlicl 
nrd   oil    Ihr    12th    Septeml>.'r.    l(lll^.   at    1"   a  ni 
L     WEILEK. 

The    Director    (iener 
an^kok.    the    Ihtli    March,    lOiis. 


Tlu 

and  to  meet  .  \[,riidit  in  I  .1 
inietorf.  Til.  I, -Mr  vMll  ri,.,l. 
lo    the    romjiain'.-    iiii-ir  t 

The  Companv's  nir|ilii;-  ne 
i:iii7,  after  meeting  all  mle 
.1711(1.000. 

Interest  is  p,-i>al)Ic  on  Ih. 
Ut.  .Tuly. 

Vl'l'IicalioTi."^  can  he  made 
May  l.^t,  IDDS,  on  Form.-  i" 
Ilnder:^if.:ned,  or  from  the  Ln 
liaiuii  Deacon's  Bank,  Ltd., 
K.C  .  and  Branches;  or  ^Ie:> 
and   Co.,  i;7,  Lombard  Stic  el 


M.-irylehonc    Station. 

London,   N.W., 
Jltli   .\pril,   Kins. 


The  Mexican    Railway    Company, 
Limited. 

rplIK  MEXU'AX  lUlLWAV  roMPANV, 

1  l.l.MITKD.   inMte.-  TE.NUKKS  lor  the  SCI'- 

l•l,^      iiel    HKLIVERV    of    CIIHDEHS   for    BRIDIiKS. 

Si It.  ation.-.   with   conditions  and   forms  ol   T\-n- 

del.  ,111  he  ohtained  at  the  Company's  Office,  on 
li.i.ninl  ol  live  shillings  each,  hclween  the  hours 
nl    l.Ti    .Mil     .Hid    three   p  m..   Saturda.\s  excepted. 

I'eiid'i     iiiii>t  he  delivered  not  later  than  noon  itn 

Ihui    da>.    llie     14th     .Ma\.     IKIIR 

.lOHN    r     DLNNISTON. 


The    Bengal    and    North  Western 
Railway   Company,  Limited. 

rpHE  J)IRECTORS  aie  prepared  lo  receive 
L  TENDERS    for    the    SUPPLY    and   DELI 

VERY   of- 

WIO   l'.\IRS   OF   WHEELS    AND   .\XLES 

as    per    speciBcafion   to   be   seen    at    the   Company '.■ 
otHces. 

Tenders,  addressed  to  the  underbigued,  and 
marked  "  Tenders  for  Wheels  a,iV(S  Axle.b,"  lare  to 
lie  lodged  not  later  than  noon  ou  Monday,  tUi'  -llli 
day   of    May.    190S. 

For  each  Bpeciflcation  a  fee  of  lOs.  viil  be 
charijed.  which  cannot,  under  any  circumstaijcef ,' be 
returned 

The  Dirtxtors  do  not  bind  themtelves  to  Mcept 
the   lowei-t   or   any    Tender. 

Bv   order   of   the   Board, 

ALEJjiSDEE    IZA'T, 

^tanaglag   Director 
237.    Gresham    House, 
Old    Broad   Street,    London.    EC. 
22nd    April,    1908. 


T3()AI)      VANS      of     ovt 
l\           .supplied     or     repaired 

ry     description 

by     Coatract.    - 

McDougall   Bro-s..    Wheelwrights, 

Vine   Vsrd,  \n»». 

Alder.sgatc  Street,  London. 

Th 


Me.Mian     Railway    Co.,     Ltd. 
Uioad    Strict    Place.    I,..ndoii.    E  C. 

-l.-l     ,\i.nl,      nns 


.Secreta 


Reading  Cases. 

READING  CASKS  to  hold  Twcuty-six 
Copies  of  TUE  Kailway  Times,  may 
be  olitair.ed  from  tUe  Pablishera  ('i.-.  6d.)  i  who 
also  UBdertake  to  bind  .Subscribers  ■Volumes  at 
iiiJ.  ii().  per  Vohimp. 


THE    METROPOLITAN    AMALGAMATED    RAILWAY 
CARRIAGE  AND  WAGON  COMPANY,  LTD., 

Patent  Shaft  and    Axletree  Co.,    Ltd.,   and   Docker   Bros.,   Ltd. 

CAPITAL— £1,675,000. 


IRON     AND     STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND   EVERY    DESCRIPTION     OF    ROLLING    STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,    Etc. 

DOCKER'S  VARNISHES  AND  PAINTS. 


TelcKCiiiii         MLTRO,      BIRMINGHAM. 
RcisistcrccJ     Offices;    SALTLEV,     BIRMINGHAM. 


■  RAILCAR.      LONDON 
London    OfTlcc: 


•    SHAFT.      WEDNtSBURY, 
ICTORIA     STREET.    WESTMINSTLR.   b  W 


AVONSIDE 


i| 


ENGINE    CO., 

FISHPONDS,    BRISTOL, 


LOCOMOTIVES. 


[April   25,   190S. 
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OFFICIAL  TRAFFIC  RETURNS. 


W«k  endiuf  April  19 

Pkuengen.  etc 

Ooods,  (In 

ToUl  (or  Wtek 

Aggregate  (or  16  w«ek« 
llUei  open 


Qroai  Norther 

Week  ouillug  April  17 

PuaengerA,  etc 

Ooods,  etc 


Mill 


Dee,  thia  week,  £1.745       Dec.  16  wcckji,  i:6.0t:0 
Caledonian. 
Week  ending  April  19  lloa         n  1907. 

PuHDgert,  etc '     £55.770 

Ooo<to.  etc 1        55.548 


Total  (or  week  

Agi!rv'i!ate  (or  16  weeks 

pvn 

nc.  tjiin  wuck£675         Deo.  16  weeks,  tS.lSS 

Oraat  North  of  Scotland. 


(Ireland 
1908. 
£9.509 
9.769 

£19  276 

£268.116 

543  " 


Metropolitan. 


1907. 
£8.819 
9.780 


Week  eiiUiug  April  19 

Puseogcri,  etc 

Goodu,  etc 

Totnl  (or  week  

A(!Kr<g«te  (or  16  w 

Miles  npnri    

Deo.  tliU"  week.  £890 


\u 


1908   I  'I  190/ 
£12.630   £13.378 

1.485  1  l.fc27 

£14.115l£15.C05 

£242.  45TTT:240.  638 


Metropolitan  DIatrlct. 


Total  (or  week  £91.318       £86.706 

Aggiegate  (or  12  weeki  ..    £956,167    1.012.401 


Miles  open . . . 

....       941 

4 

939'* 

I«a  Ihls 

week 

£4.612 

Dec.  12  we 

fka 

£56.234 

Cambrian. 

Week  ending  April  18 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  1 1  weeks 
Miles  open    


1908. 
£4,380 
5.080 


£9,460 
£93.650 
536 


£8960 
£94.636 
356 


Week  ending  April   19 

PasMngers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  16  weeks. 

Miles  open 

IBC.  this  week,  £205     BccT 


Inc.  this  week.  £500       Pec.  11  weeks,  £986 
Croat  SoMthorn  and  Wootorn. 


Week  endiiiR  April  18 

1908 

£8.102 
£142.299 
■  '24' 

a  190/. 

£8  042 

Aggregate  (or  16  weeks  . . 
Miles  open    

£126452 
"  24 

Inc.  thia  week.  £60 


1908.  o  1907 

£2.980  £2.180 

2.388  2.983 

£5"368  £5163 

£74.623  £76.383 


280 


280 


Week  euiling  April  17 

Passengers,  fU- 

Goods,  etc 

Total  (or  week   

.Vggrcgnte  (or  16  weeks 
Miles  open 


1908  1907 

£11.707  1     £13.400 

^12.240  1        12.929 

£23  947  I     £26  329 

£386.140  ,  £589.433 


16  weeks.  £1.760 


121 
Dec,  this  week,  £2.382         L>oc.  16  weeks,  £3.293 


.IVil 


Week  ending  Ap.-ll  18 

Pastioiigcru,  cic 

Goods,  etc 

Tntiil  (or  week  

Agurcgnto  (or  16  weeks 
Mile*  op,.,,    


■k.  14.000 


1908  I  "  190V. 
£97.000  I  £70.000 
141.C00|  I64.C00 
£238.000  [  £234.000 
3.584.000  I  3.682.000 
IjAOy^  I  1.407'." 
r.  le'wwki.  £98.0(11." 


Central  London. 


Week  ending  April  18 

Paaseogers,  etc 

Ooods,  etc , 

Total  for  week 

Aggnnate  for  16  weeks  . 
mi^sopea. 


Great  Wostorn. 


idland  Great  Western  of  Ireland. 


Dec,  this  week,  £1,242     Dec.  16  wceki  £3,245 


Week  ending  April  19 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  16  week* 
Ml'es  open   


1908       1  't  1907 
£159.600  1  £118.700 

122.000      isaooo 

£281.600  i  £2"56.700 
3.691.500  3.711.200 
2.878' j"    I     2.8V9'-.- 


Wiik  iiiUiiig  April  17_. 


Inc.  this  week,  £24,900    Dec.  16  ' 


Total  (or  week  

Aggregate  (or  16  «eek< 
Miles  open    


1908  190V. 

£4.507  £4.534 

8. 1C9  8.308 

£12.6TBT~£I2.84'/ 

£lf0995     £163.200 

598  598 


City  and  South   London. 


Week  ending  April  19 

Passengers,  etc 

QooAs,  etc 

Total  (or  week 

Aggregate  (or  16  weeks, 

Mllaa  open 7^^  i 

•tiiB.tlils  week,  £22  fnc.  16  week?.  £5.618 


ek,  £226        Dec.  16  week«.  £2.205 
North  British. 


£2-858         £2.836 
£53.035       £47.417 


Week  ending  April    19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  (or  12  weeks  . 
Miles  Open 


1908.      I  n  1907. 
£4.692         £4.849 
4.027  4.080 

£8.719  I       £8.929 
£102.851  !  £103872 
492'.      I      492 '4 


Dec,  this  week,  £210      Dec.  12  weeks,  £1.021 


Week  ending  April  19 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Agarcgate  (or  12  weeks 
open 


1908.      I 

£34.675 

62.374  , 


£97.049  £95.4t)2 
1.036.93B  1.091.057 
1.319 


Inc.  this  week, £1,587         Dec.  12  woeks.£54.1 19~ 


Dublin  and  South  Eastern. 


Week  ending  April  19 

Passengers,  etc  

Goods  etc 

Total  (or  week 

Aggregate  (or  16  weeks 

Miles  open 

i)tc.  this  week  £56 


Hull  and  Barnsley. 


North   Eastern. 


1908.  <i  1907 

£3.035  £3.149 

1.591  1.595 

£4.686  £4.742 

£73.685  £77.251 
160 


Week  ending  April  19 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  (or  16  weeks 
Miles  open    


Dec.  16  weeks,  £3.566 


Dec  this  week,  £3.223     Dec.  16  wecfci,  £15.948 


Week  ending  April  18              1908  'i  1907. 

Passengers,  etc £66.223  £50.191 

Goods,  etc 133.642  141.778 

Total  (or  week £199.865  £191.969 

Aggregate  (or  16  weeks  . .  I  2,862.530  2.879  114 

Miles  open    1,697    '  1.B90 


Inc.  this  week,  £7,896 


Fume 


Lancashire  and  Yorkshire. 


Dec.  16  weeks, £16.584 


Weekending  April  19 

Passengers,  etc 

Qooda.  etc 

Total  (or  week 

Aggregate  (or  16  weeks.. 
Miles  open. 


North  London. 


1908.      I      1907. 
£3.546         £2.379 
5.232  8367 


Dec,  thl.  week.  £1.968        Dec.  16  wneka.  £26.638 


Week  ending  April    19 

Passengers,  etc 

Gowls,  etc 

Total  (or  week  

Agsregnle  for  16  iveeks 
Mil--  


1908. 
£74.250 
62.827 


<i  1907. 
£41,091 

71^441 

£112.532 

^719.655 

584' J      I      584' J 


545     Dec.  16  weeks,  £45.881 


Week  ending  April  19 

Passengers,  etc 

Goods,  .tc 

Total  for  week 

Aggregate  for  16  weeks 
Miles  open 


1908.         '1  1907. 
£4.418         £5.420 

5.012  4_1 17 

£7.450 


12 


12 


Dec,  this  week,  £2.107    Dec.  16  weeks.  £19.567 


QIasKOw  and  South  Western. 

Week  ending  April  18 
Paasengen,  etc 

1908.      1  u  1907. 

£17.656       £13.979 

18.079  1        19.113 

£35.755  !     £55.092 

£370.281  1  £387.758 

Aggregate  for  12  weeks  .. 

Miles  opon 

444'  4              444  * 

Ine   thu  week,  £2,643        Dec  iz  weeks,  £17.457 

London  Brighton  and  South  Coast. 


North  StafTordshlre. 


Qreat  Central. 

Week  ending  April  19  1908       j 

Passengers,  etc £29.630 

Ooods,  etc 52.366 

Total  lor  week £81.^96 

Aggregate  (or  16  weeks...  1.199.602  [ 

Miles  open 609        I 


Inc.  this  week,  £327 


•1  1907. 

£22.404 

59.265 

£81.669 

1.226,610 

607 


Dec.  16  I 


Week  ending  April  18 

1908, 
£50.474 
17.191 
£67.665 
827.529 
487 

"  1907. 
£40.130 
17.282 
£57.412 
859,055 
487 
i;51.524 

Week  inding  April  19 

1908, 
£6.190 
J    15.81R 

"  1907- 

£5.013 

i  14.495 

£19.508 

J  294.344 

325 

Ooods,  etc 

Total  (or  week   

Aggregate  (or  16  weeks  .. 
Miles  open    

Aggr»-gate  (or  16  weeks  . ,     i  290.705 
Miles  open   k  325 

Inc.  this  week,  £10.253       Dec  16  weck-i. 

Inc.  this  week,  £500            Dec.  16  weeks 

£3.639 

London  and  North  Wostci 

n. 

Rhymney. 

Week  en-ling  April  19 

1908 
£147.000 

153.000 
£300,000 
4.352.000 

1.946'! 

1907, 

£112,000 

179.000 

£291.000 

4.406.000 

1.946'.  " 

Week  ending  April  19 

1908. 

1907. 

floods,  etc 

Ooods,  etc 

Total  (or  week  

£7.18/- 
£106.(=23 
48  . 

Aggregate  (or  16  weeks  . , 
Miles  open    .  .  - 

Aggregate  (or  16  weeks  .. 
Mibsopen    

£102.660 
48'. 

Ine.  this  week.  £9.000           D 

ec,  16  week 

.  £54,000 

Dec.  this  week,  £905             Det 

.  16  w^eks. 

£5.965 

Qreat    Eastern. 


Weekending  April  19 

Paasengers,  etc 

Ooods,  etc 

Total  lor  week 

Aggregate  (or  16  weeks.. 
Miles  open 


London  and  South  Western. 


1908,      I  'I  1907 

£65.200       £52.600 

47.500 1        48.000 

£112.700  I   £100.600 

1.479.700  :  1.522.800 


1.056 


Inc.  thia  WMk.£12.100     Dec.  16 


1    "57 


Week  ending  April  19 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  16  weeks  .. 


Croat  Northern. 

Weekending  AprU  18 
Paasengen,  ate 

1908 

£60.280 

57.120 

£117.400 

1  736,400 

998  r; 

£48,120 

71,880 

£120000 

1,784,170 

997  '1 

Total  (or  week 

Aggregate  (or  16  weeki... 
Miles  open 

bco.  this  week,  £2,600     Dec. 

16  weeks.  £ 

47.770 

^     Miles  open   -2 I     1.019': 

Inc.  this  week,  £18.100     Dec,  16  we.k< 


South   Eastern  and  Chatham. 

T9oa 


ending  April  18 


.     .        ._  .907, 

Passengers,  etc I      £78.756  1      £63.548 

Ooods.  etc 1  19.963       I  20.532 

Totttllorweck  I      £98  699       £84.(380 

Aggregate  (or  16  weeks  . . '  1.201.178  I  1.262.009 
Miles  open 654        I       634 


Inc.  this  week,£14.619         I'eo.  16  xcrk..  £60.831 


London  Tilbury  and  Southend. 


Week  ending  April  19 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  16  weeks 

Miles  open    

Inc.  this  week.  £1.954 


Inc.  16  weeks.  £534 


Week  ending  April  19 

Pasicngen,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  16  ueeka  .. 
Miles  open 


1908  rt  1907. 

£4751  £4.156 

14,813  17.079 

£19,544  1     £21,235 

£317,183   ^31 0.586 

124 .    I    ia4'''« 


l>cc.  thb  week  £1  fc9l        Dec.  16  wceks.£Z.403 


Nous    A!tl)    EXPL454TI0S".— I  The 


a<l]iisted  to  the  actual  flgnres.     'i  Includes  the    receipts  of  the  Vale  ol  | 


-  -    _ eceipta  for  the  corresponding  period  last  year  an 

Olamorgan  Railway,     r  Dock  dues.  Ac,  are  included  In  this  return,     d  The  above  figures  do  not  Include  the  receipts  of  any  o(  the  Company's  Joint  Lines.        f  Sxclu 
•Ira  of  K&i   miles  Joint  Unes.      f  ExcliulTa  o(  14Si  miles  Joint  Lines.      7  Includes  249  miles  Joint  Lines    (O.  N    proportionl.      h  Inoludei  Z4«  miles  Joint  LIna. 
O.N.  proportion!.       1  Includes  the  receipts  of  the  Waterloo  and  City  Hallway,     j  Including    the  reoelpU  of  the  Canal.     *  Railway  2(16  milai;  Canai   lit  miles 
I  Panarth  Dook  and  Kallway  inoluded.    n  Including  47^  mllaa  Jointly  worked  witii  O.O.K.   - 


(laeludaa  (taamboat  receipts  aoj  tolls. 
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iriE,     rvri.ii-.v»/-j.i 


X    I  iTl  JJ,  v7. 


XT.riviL     .£^1      lywu.j 


OFFICIAL    TRAFFIC      RETURNS. 


BRITISH    AND    IRISH    RMLV\  A.Y3.    &c 


Mileage. 


Baker  St.  *  \v. 
Belfast  <t  Co.  D. 
Brecon  &  Mer. 
Ch.  C.  Eu.  A  H. 
CleatorA-Work. 
Cock.  Kes.  &  P. 
Cork  B.  *  S.  C. 
Ck.  B'rck.  A  I'. 
East  Lorul.iii . . 
a.fi.  anil  City 
Q.N.,  I'ic.,.fcB. 

[ale  of  Man  . . 
Isle  of  Wight. . 
Isle  of  \V.  Cent. 
Mane.  Canal  . . 
M'porfc  &  Car. 

Mersey     

Mid.  *  S.W.Jii. 
Neath  A  Brecon 
Port  Talbot  . . 
Rhon.  &  S.  Bay 


1907-8  1906-7. 


Latest  Earnings  Keportei. 


Wk.  or  Month.     1907-8.     1906-7. 


7  J 
28  i 
31i 


461 
14i 
21J 


Apr.  18 
Apr.  17 
Apr.  19 
Apr.  IS 
Apr.  18 
Apr.  18 
Apr.  17 
Apr   ■- 


46J 
UJ 

2U 


ary. 


Apr.  IS 
Apr.  18 
March. 
Apr.  18 
Apr.  18 
Apr.  li) 
Apr.  18 
Apr.  19 
Apr.  19 


2,369 
3,190 
1,227 

730 
1,585 

360 
3,591 
1,537 
4,99(1 

638 
1,093 

818 
40,549 
2,077 
1,897 
1,581 
1,405 
2,122 
■2,081 


IE2.4.S0 
2,391 
2,071 


4,044 

1,849 

j    4,080 

409 

760 

657 

38,771 

2,552 

1,782 

i    1,501 

1    1,422 

2,223 

2.191 


Aggregate  to  date.  | 
1907-8.     1 1906-7, 


37.023 
50,400 
18,147 
10,662 
24,040 
4,618 

28,234 


(1,597 
8,480 
9,096 
114,007 
33,255 
30,635 
22,989 
21,819 
37.118 
•!  1.208 


21,459 
11,668 
24,797 
4,554 


6,633 
9,043 
9,716 


21,831 
20,516 
!7.139 
3 1,620 


FOREIGN  AND  COhOmkL-Coniin.ed 

i      Mileage.     I        Latest  Earnings  Reported 
1907-8|1906-7iwk.  or  Month      1907-8.1  1906-7. 


San  Paulo   . . 

Sthn.  Punjab 

Ludha.  Ext. 

South.  Indian 

Tivltal    a 

Temiscouata  b 
Un.  Hv».  Hay.al 
Unig.  .\ortli.  al 

Well.  >t  .Han.  «] 
W.  of  Havauan 
W.P.  AYukoni 
Zaf.  &  HuclvaiT 


cl    155 


118J 

425 

155 

1.131 


M:irch. 
Kebriiarv. 
Apr.  18 
December. 

4  wks.  Jan.   ■ 

Apr.    18 
7  (lys.  Apr.  7 


23,098 

78,200 

13,175 

2,62,088 

18,038 
13,955 
17,419 
1,712 

15,916 
4,400 
13,400 


igijregate  to  date 
1907-8       1906-7. 


15,.i57    ll     168,565  '    147,413 


796,748  I 


1,025,210 
10,465 


14,502 
4,854 
10,500 


215,446  1    179,331 
33.161  1      37,05( 


UNITED  STATES  RAILWAYS. 


Mileage.         Latest  Earnings  Reported.    ;  July  1  to  Latest  Dvte 
1907-8  1906-7  Wk.(;i  M'nth'  1907-8.  '  1906-7         1907-8.  1906-7. 


FOREIGN    AND    COLONIAL    RAILWAYS. 

Mileage.  Litest  E-irnlngs  Reported.      ,    Aggregate  to  date. 

y. -i ' 

1907-8  1906-7  Wk.  or  Moutll    1907-8       1906-7.       1907-8.         19(16-7. 


Nil.  a      _     I     _ 
ol.  a     (i84    I     084 


Alcov  A  a 
Algeciras 
Ang.-Cli. 
Antof.  it 
Arg.      N.E, 
A9sa(n-B3n< 


Ben.  .t  K.  W.  c  i,77,s   |1,607 
Beng.  Dooars  c       SGJ  I      361  ' 


Apr.  18 

Apr.  18 
March. 
April   19 
Api 


9,000 
.i0,o86 
14,700 
2),240 

3,389 


K.OOO 
27,729 
13,0)0 


Ma 


21 


Exten: 
Bengal-Nag. 
Bil.  Riv.  &  C 
Bolii 


15 


Bom.  B  A  C.I 
State  Lines.. 
Braz.  tit.  Sn. 
•B.  A.  &  Pac.  0  2  341 
B.A.R.  A  C.A.r  2^390 
B.Ay.  Cent...a  i,-i7 
B.A.Eu.AS.C.o  54 
tB.  Ay.  fit.  S.n  2,657 
B.  Ay.  West,  ff  1,220 
Burma c  1,340 


Central    Ci 

R.aslt  Hxlcri.  11 

North.  K\{.   a 

Wesl.HxIeii.  n 

Cordoba  C.Mit.n 

(Vnl.  X.  Si-c  a 

N.W.  Arg.Mi.K 

Cord.  .V  N.W.h 

Cord.  &  Ros.  II 

Costa  Rica  ..n 

Cuban  Centriln 

Del.  Um.A  K.c 

Demerara     ../> 

Berbice   It' 

West  Coast..''' 


1,918     1,918 


.\pr. 
Marc 
Apr. 


:  2,5 11 

ll.lio 

1,343 


»,3;,3;,i  3,.i(,i9; 


271 

271 

128 

128 

182 

1.82 

211 

211 

1281 

128-! 

549( 

549J 

941 

94i 

10,41,242 
■t,",2;,427 


7,708 

30,0J2 

1)2.03,000 

78,8j,00(l 

4J,)00 

2,79  i,642 

1,707,929 

93,412 

2),  2  14 

3,622,  Ml 

l,.iji,548 

l,19,7l).70J 


.■.0-l,00' 
90.51 1 


l,l.>,li:is 

74  33,000  ' 

11,183  : 

2.>,200 

70,96,000 

92.46.000 

61,,kI(i 

2.370,04 

1,502.930 


■,07' 


Al.lli.    (It.    Sth 

310 

31(1 

'Itli  wk.  Mar 

«8 1,022  SI  11.371 

Ala.N.O.  T.AP 

5-28 

528 

Kebruary. 

533,000  528,0011 

Atc.Top.AS.hY' 

8,318 

8,180 

February. 

6752o52,74.>6660 

Bait.  A  llhio.. 

4,026 

3,987 

February. 

4682348' 1939293 

Cent,  of  Oor... 

1,877 

1,845 

4tli  wk.  Mir. 

2^i6,400  327,900 

Central  of  N..I. 

640 

639 

February. 

174.343  1887745 

Ch.-v  mill  dhi" 

1. 70S 

1,651 

F.-hr.iary. 

l.>7..>74  UI3I139 

Cliir  i;t   w,-t 

818 

818 

•2ad  wk.  Apr. 

14il,.834    r,1.40T 

Ch    Mil.  ,1   SI' 

7.130 

6,829 

February. 

3937,98s  4331720 

Ci.i.   N.ll.  .k.  T. 

336 

336 

4tti  wk.  Mar 

20j,7^2j    212.95,1 

Cl.  Ciu.  Cb.  Ac. 

2,536 

1,891 

February. 

1773771  1«21,250 

Dcnv.  A  Hio  G. 

•2,470 

•2,398 

4rb  wk.  Mar 

414,700    553,100 

Erie      

2  151 

2.150 

January. 

3.561328141260021 

Illin.iis   C-titral 

4.374 

4,340 

March. 

1I117.).50  .511711630 

l.om,    ,V    Ninh 

4,053 

3,618 

4tb  wk.  M  ir 

11  •20 110  1393601 

Miiui,  .t:  St.   1.. 

799 

642 

lib  wk.  Mvr 

92.i>97,  l()6,liS0 

M.    SI.P.S.S.M, 

1,82J 

1,530 

4tb  wk.  Mir. 

3^>3,'26"  329,013 

.Miss  Kan.  A  T. 

3,043 

|3,072 

February. 

1668914, 19758'>2 

.Nat.  ol  .Mo\ieo 

1,600 

l.4>3 

till  wk.  Mir 

371.088  437.168 

N.Y.C.  .t  H.  H, 

3,515 

t,490 

February. 

0045538  6562113, 

N.V.  Onl.  A  W 

548 

418 

Fcbriary. 

515,4Si  518,985. 

Norf.     A   Woit 

1 ,833 

1,723 

Febr  lary. 

1818321  2131706 

Northern    I'ac. 

5,315 

5,262 

F?t)ruary. 

'  3942718  3577006 

St.  Jo<.  AC     I 

312 

312 

K.-'.r  1  iry 

1116,6)9    144,5  8 

St..  1,.  A  Sn.  Kr 

5  0/4 

1,217 

February. 

3187061   1060911 

St,   1,0  li*  S.W 

1.4  it 

1.3  11 

4"!  .v\    Mir 

226  097   257,7.)  1 

.Siiith-ri    . 

7,19-. 

7.374 

ifi  wk.  Mar 

|-:*8.'.30  Ii')213  1 

Ti-vn  .V  r.i.illi- 

I.K2I1 

1  7 '7 

ll'i  wk.  M-ir 

307,24J   47 1,958 

W.i'.i.'i 

:/,i: 

2, ,".17 

It'iwk.  M.r 

654,058  71 -,000 

t2,7i4,9,0|  J2,939,317 


17,603  0 'II    16,8,S2,H4 

15,88  i,.552    15,435,553 

31,1S7,'.1III    .■il,151,'205 


16,761,' 


1,686 


11,969,152  11,401,053 

64,129,194  63,185,148 

6,415,698  5,f27,r23 

20,749,361  20,083,721 

48,963,505  44,137,3.53 

1.1(12.523  1,160,468 

33,389,936  32,531.97:1 

7,j')l,43:  7, 771, 'IIS 

41,342.115  12.454.^-'5i 

ll,6'.ll..i6li  l^2,77.3,;79 

20,0I2,28J  20,441,315 

4,171,925  4,098,317 


1,591 
1.292 
3.320 


9,988 
3,097 
2,-t;{8 


WJ.^KING  STAPE.VIE.^rS. 


."■3.12  1 
96,89.1 
26,43(1 


240,477 
).Hl',947 


lihll; 


IS       I'leo.lKI  1  17 


fi.  T.  We*t.  a 

336 

336 

D.T.Ii.H  AHii 

189 

189 

It.    lud.    I'l'll,   <■ 

■2.851  J 

2.8l3i 

Apr 

;. W.I.I  lira?,.,, 

893 

<I3 

I.H.  Nizi'ii'sc 

3J3 

355     J. 

11.  1-M 

July  I  III  Feb.  2"..  . 
Ate'i.Top.A  S  iifv  Fc  .  .  .  . 

.luly  1  to  Feb   -29  .. 
Ilaltiiniire  and  Ohio 

Jiilv  1  to  Feb.  2J   .  .  . 
Ca'uliiM  N..r!!ier.i 

July  1  to  Feb.  29    .  . 
Cmadivi   P.ieiric   

J  ilv  1  to  Feb.  29 .  .  . 
Cheiipeake  and  Ohio  .  .  . 

July    1    to    Feb.    •29, 
Cliica-;'!  Crcal  Wc.lcrn  . 

July  I  111  J.-.i,  31     , 
l)e:iveranil  liio  Criiiidc   . 


1907-8. 

1900-7. 

1907-8. 

1906-7. 

S239.718 

$324,001 

»32,203 

$51,163 

2,509.893 

2,624,369 

388,217 

494,546 

6,752,.>52 

7,426,660 

2,322,420 

2,4,'.8,731 

)2.802.8')5 

611,950.258 

18,692.249 

23,033,722 

4.682.348 

5,939,^293 

573,340 

1,46'2.326 

52,744,611 

3  1,076,030 

14,575,236 

18,405,853 

4S'),60.I 

3  !3  -20  1 

83,7.1 1 

del   30,040 

6.371,700 

4,600,700 

1.807,800 

1,228,301 

4,129,044 

4,211,s.^20li 

337.093 

621,988 

41,513,10(1 

ri.'13s,2illi 

r., 112. nil 

1  .,7  >l..'S2 

1,573.574 

1,931,1:1.1 

446.415 

582,165 

18.436.131 

16,51  l.,S27 

6,-2'13.3!)3 

3,924,1 '23 

;'(i  l.r.12 

7iO  "2,17 

117,1011 

14,1,36: 

4.'I3-..21S 

3,4111,  ;27 

'.13"(.674 

1,640,091 

1.2-2:i.iiiiK 

1. 48,., 140 

376.793 

416,604 

l.a  1 

1    A  Car. 

/        23 

23 

l,eo 

i.l.llna  .. 

^  1  527 

l,46( 

Mail 

AS  Mah. 

'  2,046 

1,727 

I5.ISI6I  2.12.71.245  •. 

7,7J.s  143,391 

—  13,28,410 

—  9,s8,4'in 
■2.715,S77  41,87,313 

136.15"  6,109,600 


349,192 


ilaiiil   II      — 


l«4  831 

Jillv  1  (,.  I.I. 

13.13,173 

Minn    SI    1'    .V  s 

lll.'20,9S') 

Jiilv   1   ll.  K,,i 

lS,il4,72. 

Mis*.  Kan.  A  Ti'xa 

5,)J7,170 

Jiilv  1  to  Feb 

2i,.50il 

National   of    Mexi 

317,983 

July  1  III  Feb 

31,87,(11(1 

New  York  (Int.  A 

751,733 

Jnlv   1   to  Fcl 

— 

I'bil.   and   Ueadin 

3.2)3,872 

31,114,965 

6^0,3  15 

8.215.783 


1.7'2(l,416 
515,485 
1,415,698 
;.626.041 


1(1.173.1 


21,41H 
6,534 
4,512 


Illy  1   ti.  Feb.  29 


Veriiv.  C'irp.  li 
Pir.-Atb.-IVI,  /i 
Cuerti.  C.  A  V.n 
(Jueb.Al.  Sl.J,/, 
IM1.it    (',,„(.    /, 

Hhoilesia 11 

Ri.hil.  A  Kiliu.e 

l.uck.  Bar.  ..r 

Salyador-. . .  li 


832,9  i  I 

516,616 

3,2311 

3 1 ,9 1 1 


1,693,763 
08,'2l(i 


Pitts,  riu.  Ch.  A  SI.  L. 

.Feb 

1  ;l37,3|il 

2,3S3,'.I|2 

Jan.  1  to  Feb.  '29 

3,937,507 

4,892.334 

St.  Jos.  and  (ir.  Isl.    ,. 

.Feb. 

106,63.1 

144.53,s 

July  1   to  Feb.  29 

1,102,523 

1  160,468 

St.  Louis  A  San.  Fran. 

.Feb. 

3,487,061 

4,060,911 

July   1   to  Feb.  29 

33,389,956 

32,531,973 

Si.uthcrn  Railway    

.Feb. 

3,786,15; 

4,5(17,702 

July  1   to  Feb    '29 

37,0-<3.649 

37,440,727 

I'liiou   Pacific    

.Feb. 

4.040.115 

5,053,898 

July  1  to  Feb.  29  . . 

52.749,332 

50,072,527 

1,791,437 
17,950,218 

July  1  to  Feb.  29 

18,236,959 

439,837 

3,776,497 

71,881 

l.fi2S,441 


869,425 

12,838,139 

418,637 

792,343 

37,432 

434,686 

1 ,024,376 

8,912,351 

503,026 

7,166,662 

1.728,529 

21,169,047 

•248,965 

5,136,599 


3,636,822 
330,728 

6,821,689 
435,106 

3,638,062 
103,(596 


,589 


.SRS,S64 

10.131,381 

198,809 

1.406.045 

1,087,673 

11,537,426 

405,112 

910,410 

59,324 

471,845 

1,251,766 

10,861,223 

592,6411 

8,381,261 

1,941,945 

23,764,896 

483,944 

5.440,123 


n  Earnings  reported  in  pounds,  b  in  dollars,  r  in  rupees,  li  in  milreis,  e  in  reis,  g  in  crowns,  A  in  drachmas,  i  ;in  pesetas,  ;  reduced  to  gold,  k  /n  Mexican  dollars. 
'M     J  'luclulsi  Arjdatine  Qraat  Waitsrn  an!  Trjonadiui  recaipti.        t  lu'ililiu?  Eojenada  Sectioa,  3.  Coast  Lines,  Ac.        I  AH  sections. 


Lonioo  I  PiiaUd  tor  ths  ProprUlori  »t  31-3i,  PlMt  Lu«,  B.C.,  »Dd  PnblUIi«d  by  Jas.  W,  Cocmbnat  at  12,  Norfolk  Street,  Strand.— Saioedat,  Apeil  25,  1908. 


May   2,    1908.] 


TIIR    RAILWAY     ll.MKS. 


45,1 


London  &  North  Western  Ry. 


nS     NEW  DAYLIGHT  EXPRESS 


.>,: 


PASSENGER    SERVICE 


TO 


North  Western   steainor  alongside   Railway    Platform  at 
Holyhead 

EUSTON,  1908. 


IRELAND 


Holyhead    and    Kingstown. 

P.M.  P.M. 

EUSTON  dep.  1.20  Dublin  (Wcslland  Row)  dcp.  1.15 

Kingstown  arr.  9.50  Kingstown  „  1.45 

Dublin  (Wcslland  Row)  „  10.20  Euston  arr.  11.0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS       PROVIDED. 


FREDERICK       HARRISON,      6V„<.,«'  }ranager. 


Mr.  JOHN  E.  RAWORTH, 

Patent  ^gent, 


OUEEM    ANNES    CHAMBERS, 

THE    BROADWAY.     WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

a»,  Buchanan  Street,  GLASGOW.      .^^H 


liKis.  iif:.s 
LIVERPOOL  &  LONDON.  ENGLAND 

CINCINNATI  &c.  -.•\^^ 


AAA/N  TO  SIZE 

^^^'  In  America  under 

ourn  supervision  and  shipped 

direct  to  a:iy  port  ofthe  United 

Kingdom. 

1.  r-  -..lirii.  ,|  „,,„  (,,r  .l.-Mv.rv  .lunni;  tlif  Sprinc  &nd 

.<iimrii.r  o(  I'.his. 


The    only    GUARANTEED    device    lor    holding    Nuts. 


^^ 


FAST NUT 


99 


WASHERS 
save     TIME,      MONEY     and    ACCIDENTS. 

As  SLipplied   to  the  Adniii'alty  and  Wap  QfTic e . 

MOLD    ALL    NUTS,    STi;i)S    and    SCRLSV.S    under    ANY     \IHR\TION. 

NO  COTTERPINS,  LOCKNUTS  or  ORDINARY   WASHERS  REQUIRED.      Shorter   Bolts  cat\   be  used. 

...     IN     L'SK     OX     .      .      . 

Railways,  Tramway.-;,  Steamships,  Collieries,  Motors.  .ARriciiltural 
Implements,  Machinery  of  all  kinds,  and  invahi.-ihlo  wherever 
Nuts    are    used.  2  Doz.   .Assorted  .Siics,   \   t..  J  m.,   is. 

Telegrams — "  Fasnut,  Ixindon." 

FASTNUT,  Ltd.,  60.  Aldcrmanbury.  LONDON,  EX.  ^l^t. 


Telephone- 12:14' Ci:ntkai..        After  Six  Months  on 
Stone  Cruslitr. 


454 


'IHH    RAILWAY    TIMES. 


[May  2,    iQoS. 


STEVENS   AND   SONS, 

•arlington    Works,    Soui 


Darlington    Works,    Southwark    Bridge    Roai,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


l"ATKN"n:KS     AND    M  AM  FA'.' lU  li  IMCS     lU' 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

Of  tllo  MOST  ArriiOVF.U    Ili:S(l;irTlllN  :   nlM.  Fv.tv  inscription  nf 

SEMAPHORE  AND   DISC  SIGNALS, 

IN'  i''.n'iii';K  iitiiN,  srKEi,.  on  wodi). 
Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   si'dl'lv   OK   ALL   KINDS  ALWAY.S    Kl';i'l'  ON    HAND. 

rnntrHct..r3  to  tlio  primipal  Ruilwnys  in  the  United  KinKiloni:  also  the  Continent,  India, 

America,  and  the  Cidoiiies. 

"^^^SSlTtl^^^  GAS  ENGINEERS,  &c. 

Reg'isterin'r     Turnstiles    for    Toll    Bridges,    Public    Gardens,    &c. 


I  MELLOVVF.s    "  Ec|,b!,c  "  Patent  Roof  CUzing 
&  CO.'S         ro«  Roofs  or  au  descriptions. 


Glazing 


Al.-o„t«lv       liup^n. 
Mil  ioi,«   of    F„pr    t1< 


nl  Itulwi)    Cum 


lUELLOWES    &    (O^    Ltd^ 

SlieCli-lil.  FiiU     A  2X    H.l..rl.,Sl  .  »<  MmiiiM.  r    I  ..iiilon.  S  W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Macliinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Aru   atloptud   l.y   the    LEADING   CONTRACTORS   .incl   TfcN   OF   THE 
LARGEST    RAILWAY   COMPANIES   tor   Kiill^ist  and    Concroto  Work. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  6ad  at  all  fRailway 
SBooHstalls. 


Subscription— Art  Edition,   3/6  p 
Ordinary  ,  2/6 


iHRlon   Station,  London 


Of    interest    to    all    who   follow 
the  workings  of   our  Rallwayst 


GREAT 
RAILWAY 


Puljlished   MontlUy. 


osfsSi***- 


CENTRAL 
JOURNAL. 


Fully  Illustrated. 


S- •BSCRIPTI    N  RATES  j^,^:—;,^^;^-^- 

ADIiKKSS — 

THE   EDITOR,   Central   Station,  Leicester, 


THOMAS  TURTON  &  SONS,  i-TD 

bhcaf  V\  orks,  SHEFFIKLL*. 

LONDOMt 

90.  CANN9N  STREET.      ^^^^^^LW^gS^^^         Spring  Steel, 
CITY.  ^rii^^V^k^^ki^^^      Cast  Steel  Forglngs, 

Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


BRUSH  MANUFACTURERS, 


ConTracfors  to  the  Railway  Companies. 


May   2,    1 90S.] 


THF.    RAI1AV.\^■     I!  MI'S. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 


SOUTHAMPTON     DOCKS    (.r   -^° 

POSITION   AND  FACILITIES   UNRIVALLED.  DOUBLE   TIDES.  HK 


ndon  (W;itrrloo);, 

WATER   4  TIMES   EVERY   DAK. 


Never  less  than  38  feet  alongside  new  Oce.in  Quays.        Channel  to  Docks  drcdRcd  to  30  feel  at  lowest  low  water. 

As  s:iic  by  nii^hi  a.s  by  day,  being  lighted  by  gas  but)ys. 

LARGE      OCEAN      LINERS      DOCK      ANY      HOUR,      DAY      OR      NIGHT. 

Passenger  and  Mail  Trains  go  alongslJe  Steamers.        No  Tender  required.        Docks  full)  equipped  wllh  Hydraulic  and  Eleclrlo  Appllancti. 


"TRAFALGAR"    AND     "PRINCE     OF    WALES"     DRY     DOCKS. 

873  ft.  and  730  ft.  lon(<  respectivclii. 

w.\Ri:ii' >rsi:s,  hhnpici)  .wd  iki  )■,  fhk  s;    kagi:  cf  wink.  Trir,.\cco.  PROvisio.vs.  grai.v,  4o. 

COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING    MACHINERY. 

SPACIOUS    SHEDS    FOR     WOOD    GOODS    UNDER    COVER. 

Specially  constructed  Coal  Barge  Docks  floaiini;  H.OOO  Ions  of  Coal  in  I.iuliters.  r><ady  for  the  Coaline  of  Line  Sleaxuert.     The  fiseil  Installalioo  of  Cold  Slorag* 


in  Ihc  Kini;don 


nple 


s  T<  e:  A.  ivi  s  Fi  I  x>     8  e:  Ft 'V  I  c  e:  s. 

PARIS,    via    SOUTHAMPTON    &    HAVRE.     Dally    each    way    (Sundays    excepted). 

Steamer  leaves  SOUTH.XMl' roN  al  12,0  n]idiiit;hl  O.m  train  (rr,m  W.iIitImo  'i.!0  p.m.).     Train  leaves  Havre  8.R  a.m.,  du( 
Steamer  'i>"cs  HAVRE,  12.0  midnitiht  (last  train  from  Paris  7.47  p.m. I.  due  I.omlon  10.11  a.m.      {The  connection  b, 

is  guiiniiiUcd.) 

The  favount«  N-rmandy  Routefor  PARIS,  ROUEN,  ETRETAT,  HONFLEUR,  CAEN,  TROUVILLE-DEAU VILLE,  SWITZERLAND,  SOUTH  of  FRANCE,  &c. 

SOUTHAMPTON    AND    ST.     MALO.      Passengers    and    Merchandise. 

SOUTHAMPTON  to  ST.  MALO— Monday.  Wednesday  and  Friday.  I      ST.  MALO  10  SOUTHAMPTON-Monday,  Wednesday  and  Fcldar. 

SOUTHAMPTON    AND    CHERBOURG.      Passengers    and    Merchandise. 

SOUTHAMPTON    to     CHERBOURG— F,very    Tuesday.    Thursday,     and         I     CHERBOURG    to    SOUTHAMPTON-Every    Monday,    Wednesday,    and 

Saturday  at  12.5  midniKht.     il.ast  train  from  Waterloo,  9.50  p.m.)  I  Friday  r.iulit.  at  11.0  p.m. 


SOUTHAMPTON 
CHANNEL.    ISLANDS 


From  SOUTHAMPTO.N  Steame 
To  hOVTHAMI' lO.N  Meamer  le 
JKRSEY  10  ST.  MAl.O,  andvi, 
JCRSt^Y     10    GKAIS VILLE,    and 


Tin 


sails  12.30  midnight.     (Last  train  from  Waterloo  9.50  p.mj 
■es  JEKSIiY.  8  a.m.    GUERNSEY,  10  a.m.  (about). 
versa,  once  weekly  each  way. 
ice  versa,  once  weekly  each  way. 
ce  l>ei<rreii  SOUTHAMPTON  io:t  HONFLEUR  olUi  Ctrgo  only. 
s  .f  ihf  IVicIo  an.l  ihe  S.»i.ni-I,i,.  Srr»  .  rv  „„v  I,   .  bTii..r'l  on   ••  plicillnn   t"   ■>!•  DcV*  >nH  I 
H    Hi  11,  Ml  s,  Su[crii,tcn.lerit  lI  ihr  I  ,i,e  :  an  1  t,u<,.l.   I  rjltic  (r.r..   Mr.  A.  M*:  h^.C^xis  Man^KC 

CHAS.     J.     .IWENS.     Cencn 


t>rne  SnpcHntmi'fr-i 
W.<t    fl  .  ,  St   tiOM.S, 

,1     i»l«ra<er. 


Established    1868. 


HEAD    I  Telephone:     2866   LONDON   WALL 
OFFICE  (  ..  11489  CENTRAL 

wnoKt;  !  ■■  837    EAST    (STRATFORD) 

'^°*^'^^  I  ..  3    ANSTEY  (LEICESTER), 


PATENT  VICTORIA  STONE 

Lalfl  on   London   Sl.itions  for  ovu-  20  yenrs.  and    Is   used    extensively   by  Great   Eastern. 
Oreat     AA^estern,     North     London,    Great     Central     and    other    Railway     Companies    fop 
PLiforrn    Coping    and     Puvlnj?-     &c 

ALL    KINDS    OF    ARCMITliCl  URAL  WORK    TO    MATCH    PORTLAND   AND   RED 
AND    YELLOW     MAN5FIELD     STONES    AND     OTHER     RLEASINd     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  OfTlces:  10,  II.  12  &  13.  HAMILTON    HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.C. 

Works:   STRATFORD    MARKh.T.    ESSEX  and   GROBY   QUARRIE:S,    LEICESTERSHIRE. 

'"r-    roMPA'iY   APE    'J'"  CiMJ^^'TEl)    01  ASMHVArEn    I'J    V,Y   V.'.Y  Wl'H  iS-   (',  IMRl',  UION    I'F  ARMfiC'M    ST,i'.[   V.v  iT.'.rTUR  ERS 


Taylor's    Patent 


Rcversei's, 


Run  till 


USED     ON     THE     GREAT 
RAILWAYS  OF  THE  WORlO. 
Derailment 

Impossible. 

INDISPfNSABLE  FOR  COLLIERIES, 
BREWERIES   i    OTHER    SIDINGS 

Taylor's  Patent  Shunting 

Lever,   Ltd., 

29,  REGENT  STREET,  LONDON,  S.W. 

Telcg.:    SWITCHES,   LONDON. 
Tol.:     7200  GERRARD. 


HARUNC'S  DRAWING  INSTRUMENTS. 

W.     H.     MARLING. 
47,     Finsbury     Pavcmcr\t,     London.     E.C. 

Manuf.ictory  :     OROSVENOR     WORKS.      HACKIMEV. 
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THE    RAILWAY   TIMES. 


[May  2,  1908. 


Railway  Benevolent  Institution. 

JUBILEE   YEAR-1908. 

Vmhr   tli.-    IMlinnasjc  «f 
II],-    M:ii,>l.\    the    Killu'. 

lUr  ll.iir,lv  ijiu.ii   Al,\:iii.lr:i.  anj 
U.K. II.  TtlL-  I'iimc  <.l   Wales. 


niHE  Fil'ii.'tli  Annum,  Dinnkr  in  ni<l  nf  tin- 
I  FuiHls  <.f  \hv  Uiiilway  l!rM..vul.;iit  lii-tilHli,.ii 

will   t:ik,-  |.l:i.-.-   Ill    tlK-   llutil    Jlrli.>l."l.-  <.li   Tli.Mlay. 
M;i.v  .Ml],  l:ms. 

The  Right  Hon.  LORD  ALVERSTONE,  C.C.M.C, 
I.Did   ri]]i'l   .l]i-(i(]'  ■it   1';iii;Imii.I,    «iil    i'rc,'].li'. 

II],;    Kv.rll,]].  V    '11, ]■    Ki',jlll     H..11     Tl],'     K:irl    of    Al>.  1- 

<|,,l].    K T  ,   (I.M  I'.,    !■  r..\l  (I 
■ri],.    V.yjhi    11. .11.    TUr    l-ail    "I     l'..--licl.]iii;li.    C.N  .O.. 

f  r. 

Tl].'  Ki-Jil    ll'.li    The   l';iil   <•!   IMiMiav.li,   K.I'. 

Th,.  Ki-jhi     Ihiii     l.]i]]|    c;."-    Iliiai  li'Ji 

l^.lil    Cl.all.l    .1.    Hal, nil"]]. 

The  l!i-lil    lli.n     \  ]-.,,], lit    Kii„l~l..,,l.   1;  l-.M  v.. 

Til,-  IliL'lit    llciii     \']  .■i.iiMl    Kail   .\. 

Th^  IliL'l,!    ,     \-,-,':.,n]l    CI,]],,  lull.    (IC.V  U, 

Thr  lli'-'lil    ll"ii     \  !-i.ini,t     li.  .1  a-Mr 

Till-  l.i.id    II.  il,i  11    Vnih    I'.  ii)|.i    I. 

The  UiKhl    111,,,     l.ia.l   r,,\l.    1  .r. 

TIh-  Ki'Jhl    Ml. 11.    I. ..1,1   .^lalhihl!.   , 

Tin-  Hmlil    lliai.   I.'.iil  l!iii:.,ii.   K.C.V.O. 

Till-  Kraht   Man     la-l.l    W  ilil ,  1  -  t,.k, 


Tin-   Kialit  Hon.    1.1.1.1   C. 

H.C.I.K. 
Al.ialiaiii.   I'     H,.   I'.-,|. 
Al.-vaml.r.  .1..  i:-,|. 
All, 11.  T.   I..  F.^a 
Aincndt,   11.  v..    I'.s,]. 
Aslctt.   A,.  Es(|. 
Aspiiuill,  J.   A.    v..   1'.  ,| 
Btaslty,  A.,  Fsq. 
Bfmios,.,  Win..  i;-,|- 
Bla'jbiuiigli,    .1..    K-'l 
Honsor,  H.  C  "  .   I-^'I 
liriekwcll.  A.  J.,  K-'i 
ISuiiuws.  li.  II..  i'.a|. 
Itmy,  Oliver,  Es,| 
Itnslc,  C,   I'-sq. 

Callhiop.    0..    I'sq. 
rastU-lviHi,  U    F.  CV,  V- 
Chailis.  A.  T,.  Kmi. 
(■„na,-lMaa    C.   T...    Kh|. 
Cm.L.  F     II    F,:-|. 
,■,.,,,„].    h,    Fs,|, 
C, ,,,!,„■  HaWMMi,     (1      .1. 

la-il. 
Davirs.  J..  Esq. 
Pavse,  R.  11.,  Km|. 
I),.,l,v,  11.  M..'Ks,i. 
11,  i,]]]'-,-,  ('    S,  K-<l 

11, ..k,..    !■      II..     F^q. 
11, „„,„., .,,.1.    I>  .    F-.| 

ll„ll-.t,l.    ,1..    Ksq. 

Eihunil.-.    C.    1...    K-<l 
Kills,    A.  (•  .  Ksq. 
Kvaiin,  II..  Ksq. 


a.rl.,-.    W  ,1,  ,    F-,|. 
a,,,,!.-.    W  .    'I   .    F~,|  , 
HI'  I. 


,1    K, ail,    tin.  U.C.S.I., 

Mai.illlav.    .1..    Ksq. 

\l,l,  11  lliiaia,    W,    II.,  f,-sq. 

\lalili-.    II.    S.    Ksq. 

il. 111,1'  li.  I,.    \V      F  .    Ksq. 

M  ,11   li.  1,1.     I'       lv,|. 

M  ii-li.    II     K..    K-q. 

M,.,l<  all.  .1  ,  r;-,| 

Mill      1:     K  ,  i:,,|- 

.\i,iia,,   1:  .    r  ,| 

\l..llall,    W   .    F-..|. 
M,,i-ili,    A  .    I,  ,1 
\l,,lll~.   .1..    I:m(- 
\l,,ilon.    .1.    W..    K-q. 
\la-liy.    Tminiau,    Ksq. 
Maiitz.    Sir    1'.    A..    Barf., 
M  IV 


.)«,ai-.    Sir    (-has.    .1. 

I'.iikli,,!]..-.    .1,.    Fsq. 
l^aiKii^ton     II  .   K-q. 
I'aiilU]..'.    H  .   Fm|. 
I'.aia  ■.    ,1.    .1.,    F-q. 
I'liillipih..    W.    1.)..    Fsq. 
I'iiii,.li.    .lis..   Esq. 
I'lrws     II  .    Ksq. 

r..llitt.  Sir  Wni. 
|.,.%i,'ll.  A..  Ksq. 
la., I. in.    Sir    I.,-s!..v. 


l!.,i,,ii.-,,n.    Sir    Clifton 
l;..l,iii...ii     .li.lin   1;..   Km 
l;,..|,.,  aii.iVlii.  F.  M..  F:s,| 
l;,,-kill.   .1  .   K.M|  .    K.c. 
1:..-.    A  .    Fsq. 


TENDERS    INVITED. 

Bombay,     Baroda,     and     Central 
India  Railway  Company, 

rnUE  DlHEtiTOli.S  aix-  pic]nml  In  recuivo, 
1  up  to  liuiin  on  Tu.-silav,     liHIl     May      TKN- 

DFR.S    for    tlir    SMpply    of    111,,     follawin'^'    STOIiFS. 

1.     fOAI,    WAfiOKS. 

■2.    WIIKKI.S   and    AXI.KS. 

Ti-nili'is  must  lie  rnailo  oil  forms,  copies  of   which. 

with    ,|>r,  ili.ations.  eali    lie    ol. tallied   a1.    th.-se  olli  es 

on    paMiieul.    of    ;;i.s.    each    (which    will    not    lie    re 

liirned). 

The     llileeters    do    not     l.ilul    llleniselves    lo    a<aa.|,l 
111,,    lowest    or    any    Tender. 

W.    V.   C'ONSTAlil.F. 

Secretary 
Olliees.    (:;lyuce«ter    House, 
•'    :t    and   -I     BusItoiBgate  .Street   Wisluint, 
London,   K.C., 

Mitli    April,    l!lli.«. 


India  Office. 

rpIIE     .•^c'cn-tHVV     of    ."-tulc     fiif     [nilia    in 
1  Council    is    pn.pared    to    receive    TIiNI>r.l!S 

from  such  persons  as  may   he  willing   lo  Sl'l'I'LV- 
KMI.s     \Mi     ITSIII'I.ATFS. 
The    e«nditi,>i,.    ..I    ...alia.  I    may    h.-    olitained    .n 
apidieatiiin      1..      He       Ha,  .  I,,r-General     of     Stor,-. 
India    Olllee.    Willi,  hall.    S\V..    and    Tenders    are    te 
he    delivered    at    that    olllee  'hy    Two    o'eloek     p.m 
on     Tuesdav.     the     at  h      .May,     liins,     aft,  1      wliieh 
time  no  Tender   will   lie  nx-eived. 
K     UKANT   BURLS 

Director-General   of   Stores 
Imiia    omce,    Whitehall, 

anil    April,  ISIIiR. 


Royal  Siamese  State  Railways. 

rpl<:N"l)EI.'S  are    U'liiiesteil    lot     llie    .^llpply 
.(  I'ASSFN'GKI!     LOrO.Mll'I'lVF.S, 

■J  tiiioDs   l.nio.Mdin  |.;s. 

I  T\NI<    l.lll-llMI)TI\  I'.s 

Sp, 'ill.  a:  I, ,11-  and  drawiioj.-  liia.\  l„  ol.taiu,  .1  i.n 
paiineiil  i.r  -i\  -hilliil'j-  at  111,-  Siaiiie-,-  Le.;ati.in  in 
l.,.l,,|,.ll.      ,s,:ile,l    I,11,I,-1S.    with    til.'    ,l...'lipll..ll.    -Tell- 

,ier    l.ir    l..„',,iii.>liv.-,."    niM-l     I,,'    |.r«aid..l    lo    lie 
iili,h'r.!'.,ii,'.i.    ,11    wh.,-,'    olli.','    Ih.a     will    piihliily    I.e 

11, -.1   ,,11   III,'   r.'lh   S.'pl.'iiih  ']'.    I'.iiis.  at    111  a.m. 

I..    WFII.FU. 

Th      Hire,  ti  r    t.'elielal. 
Han^'k..k.    the    IHtli    Mai.li.    Ill.i>. 


The  Madras  and  Southern  Mahratta 
Railway  Company,  Limited. 

rplTl-:  JioARl)  OF  DIRECTORS  nf 
JL  til,'  Madias  and  .Sontlieru  Maliratta  Rail- 
way   Coinpany.     Limited,    are    piepared    to    receive 

'(II  \nsCFLLANFOI'S    TOOLS    and    STORKS, 
(li)  fOI'I'Fli    IMtlOTS, 
Ci)  PAINTS.    &e.. 
(41   KKI.    ami    WlllTK    LKAD. 
as    p,-r    ■.pi-eilleation-    ami    drawi-nss,   which    may    lie 
M'ln    at    111,,  olli,','.-  1,1   the  (■ompany. 

T|„.  rliii",  f,,i  ,':i,'li  speeilieation  is  One  Uliinea. 
whii'h   uill    1,.  I    i,.     1, tinned. 

T,'n,l,  1  „.,i  1  >''  ,111  ill  addressed  to  the  Secre- 
tary iiiaikid  "T,  11, I.r  for  ,Mise.  To.ils  and  Stores," 
or  -IS  111,  ,1-,'  mav  I.e.  mil  later  than  12  o'clock  noon 
1.11    Tlll-^.la^.    l!ie    V.MIi    Mav,   190'S. 

The  lliiialor-  li..  mil  hind  themselves  to  accept 
ihe  lowot  or  any  'I  eiider 

llv    ,iiih-r    ol    Ihe    Board. 

F.nW.    ■/..   THORNTON,   Secretary 
11;.    ()neei)     Via..-'^     liate.    Westminster.    .S  W 
•isth   April,  1908, 


POSITIONS  VACANT. 

Sudan  Government  Railways. 

FNIMNFKII      A.VI)     INSTKCTOliS. 

/  \XE  ENdlNKEli'  <iii  £420,  TWO  P.-W. 

'    /    INSPFCTOKS.    and    one    SliiVFVOR    on    ,C24ll. 
ire     KF()III:KII     for     1,-liiporary      employment— one 


I— p: 


III,,.  1'  1:  1: 
J,  «  .1  ,  F.-,| 
\     II  .    F.-,i 


ivhy    &    F: 
Messr,., 

,'l,ii>t.'r.   Si 


r,   Lt.l  . 


Hell.    11      S  ,     F-.q 
ll,iL.|i,  -.   1;  .    F.-,| 
Unit'    \      F-q. 
mull-,    .la,     (■  .    F-q 
.la,  k.,.11.    W      F..    l-'l 


,li 


.    W.    A  .    Fm| 

A  .    F-,|. 

HI.    F.    T  .    F-q 

W   .    F  ,] 


II. 


N 


Fall. 

I,1\M 

I,,. -Inn    1,  l;.i,    W.    I. 
I,.'«i-'.    Sn      W      T  .    P.a 

l.iuhl,  .1  .  r-.| 

I. ,,11. ion.  \l.  h.l,  a, 

l..,«lh.  I.  F,,    t:  .| 


■   Fili>i.   Bait 
I'-.ll.   (■    .1.   C.    F.M|. 

t!,  1.    Sir  Clias  .    Hart. 

;,  11.1.'.    1;     II      Fsq 
lli.'iw.    O..    K-q. 
!ha».    ,1   .    F-l 
;h,alh,    C,     F-,|, 
,1111. ai.    ,1.    A       K-q  . 


The  Mexican    Railway    Company, 
Limited, 


riMiE  ME.\i(".\N  i!.\ii.\VA\'  ('o.\l^A^"^^ 

I  I.IMri'FH.    iii\  1.  -   -I  lAllFKS   (.,1    111,    SI  P 

vt.y  aiai   iii'ii.n  i.i;\   <.i   i.iimii;i:s  i.,i    p.piik.i.s 


MP 


stial,  .     \     1.  ,    1  -,| 
I'.-nnalil,    II  .     I.-.| 
I'li'.aias.    Cli-i-  .     F-,| 
111. ,11. -,.,,11.    W  .    la-, I  . 

\l  \  o. 
lli.aliliill.    E.    11  .    I-:-, I 


\Vaiii«ri-lit.   II.   S.,   F- 
Watklll.     I'alwil,,    Fsq. 
W  .11 -.11.     II       \  .     Fsq. 
W     .  I  -,     U        r  .     Fs,]. 


I'  .   r..l     1;  .    M.P, 
,.-.    W    .   F-,|. 
.1      F..    Fs,|. 
.    W.    S..    F-q. 


r,,iilril.iil,,.,i-    ill    a;, I   of    the    |.-|ili,^    will    1„'    thank' 
fiill\    i,.,,'U.',i    l,.i    111,'    Sl,«ai<N.   or 

AFFIIKIl    F.    MILLS. 

Genrral  S,-ci,-taiv 
l;«.    s,-\iiii>iir    Stri'.'t. 
Ku-ti.il    Square     Loud, ,11.    N.W. 


.lOllV     t.    HliNMsroN. 

Si 
The     Mi'Mi'aii     ILiilu.iv     Co..     Lid.. 
C.    Hioaii    Slre.-t    Pla,,',    Lolid.,11.    i'.  C. 
21sl     April,      Pins. 
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THE   GRAND  TRUNK   POSITION. 


The  publication  uf  the  Muicli  woikiiii^  stateineiit  of 
tlio  (irainl  'rriiiik  Kailway  011  Weiliiesday  last  completes 
llic  record  of  a  ilisastrous  quarter  in  the  experience  of 
tiiat  uiulertakini;.  L'ntil  ( )ctoher  last  tlie  i^ross  receipts 
and  even  net  protils  had  been  establishin.t^  new  lii},^li 
records,  aiul  in  spite  of  the  reverses  suffered  in  the  last 
three  months  of  last  year  the  company  was  able  lo 
maintain  3  per  cent,  dividend  for  the  year  on  the  Third 
Preference  issue.  L'nfortunately.  the  decreases  in 
receipts  have  not  only  contiiuied.  but  have  become  still 
more  serious  since  the  opening  of  the  present  year.  The 
savin,L;s  durini;-  January  and  I-'ebruary  were  not  impor- 
tant enouyh  materially  to  offset  the  lar.ne  reduction  in 
.L;ross  receipts.  But  the  chairman  at  the  recent  half- 
yearly  mcetin:;  foreshadowed  economies,  and  in  the 
nionlh  of  March  they  aniountctl  to  £35.^00.  In  .siiitc  of 
that  Iar,^e  savint;',  the  reduction  in  net  prohts  was,  how- 
ever. £49.900,  makiii!.;-  a  loss  of  as  much  as  £i9_'.0(jo  for 
the  first  ([uarter  of  the  year.  It  may  be  recalled  that  the 
dividend  of  3  [)er  cent,  paid  for  the  year  n/yj  on  the 
Third  Preference  .Stock  is  etinal  lo  a  sum  of  about 
£j 1 5,000.  It  thus  api>ears  lliat  already  in  the  first 
qu.iitcr  of  the  year  the  bulk  of  liie  dividend  on  that  issue 
has  practically  vani>he<l,  ami  the  .u;ro>s  receipts  for  April 
have  coiUinueil  to  be  unsaii.sf.iciory .  ICven  allowing;  for 
the  fact  that  £40.(00  of  surplus  prolit  earned  in  the  first 
half  of  1007  were  utilised  lo  form  the  nucleus  of  a  pen- 
sion fund,  it  is  slill  evitlenl  that  _'  out  of  the  3  jier  cent. 
l)aid  upon  the  Tliinl  1 'relerence  for  KJ07  has  defmitely 
disappeared,  and  the  rem.iinin;..;  1  i>er  cent,  seeius  to  be 
seriouslv  threatened.  Indeed.  jud.i.;in,!.:  by  the  manner  in 
which  tiie  prices  of  the  I'irst  and  .Second  Preference 
.Stocks  have  fallen  recently,  it  must  be  supposed  that  a 
-ood  deal  of  doiibl  e.si■^ts're.!.,^•ll■din|L^  the  contimied  pay- 
ment of  the  full  3  per  cent,  on  those  two  issues.  Com- 
pared with  the  hi,i;hest  prices  of  last  year,  this  company's 
stocks  have  fallen  as  follows  :  — 


ISSIE.  of  190 

4  per  cint.  Ctiar.inlicd           ..  1031 
;  ju'r  criit.   I'irst    I'icfrrincc. .  IJ-S 

5  I'LT  LL'iit.  i^ociiiicl  Irrfirenct  114 
4  ]KT  cent.  Iliinl  rit'lerciico  7'i 
Ordinary           ..          ..          ■•  3.U' 
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Price 

«y! 
w! 
Si 
40 1 


ICven  in  the  history  of  the  (irand  Trtnik  there  have 
been  no  declines  in  prices  to  e<|ual  the  above,  which  has 
|)r;icticall\-  all  taken  id.icc  in  about  six  months.  In  all 
()rob.ibilil\-,  economy  will  be  still  further  in  evidence, 
liecause  of  the  vast  scojie  for  savings  in  the  reduction 
of  purely  volunt.iry  outl;t\>  upon  the  system  and  the 
rolIiiiL;  stock,  as  \\ell  a^  upon  the  subsidiary  uudertak- 
inc;s.  To  .1,'ras])  the  full  extent  of  pos>iblt;  economies,  the 
l;i\ish  way  in  which  revenue  has  in  recent  years  borne 
the  liurden  of  expenditure  which  mii;ht  have  been 
eharycd  to  cai)ital  must  be  kept  steadily  in  view.    Taking 
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this  into  the  reckonin-.  and  also  tlie  speaal  reasons  for  JUBILEE  OF  THE  RAILWAY  BENEVOLENT  INSTITUTION. 

the  reduction  in  Kr-'ss  receipts,  it  ^v,llIn■nl,ahly  he  tcmnd  |,,„^    ^,^._,^,.^   .,^^^_    _^l,.     ■ii,,,,,,,^^    llou-hton,   then   sec- 

tliat  market  values  have  heen  u.i.lulv  depressed  of  late^  ,.^.,_,^^.^;  ^;,    ^,,^^    ,^^,_^^,^,^    ^^,^^,    _^;^^_.^,^    Western    Kaihvav. 

J  he  poor  harvest  ni  L  anat  a  durniij  11)07  a)K     he  nnancial  ,    ■  •, ,         .,-,                ,,■              ,    .1    ^   ^-                        ■     '^ 

.  .'  .       ,      ,..,,,              ,      .^      V  and      Mr.       I  honias     Dixon,   at   that   tmie  a   proniment 

crisis  m  the   L'nited    States    dnriii"    last    autumn    were 


icer   in   the    Railway    C'learint;^   House,   conceived   the 

idea  ot  founding;  a  united  railway  suhscription  fund  for 

the    henefit    of   the   widows     and     orphans      of      railway 

ot'licers    and    ser\anls.       Willi    lliis    oliject     in     view     a 

^,  .         .1    .    ,      t-.      1    1'      1  1         1-  .1       "Kailwax     I'nitv    Suhscription    Hall"    was    held    at    the 

there  are  siltus  that  the  Stock  l'-xchanL;e  has  discounted       ,,  ,.  •         .       .,.  ..'  ,  o  i..       1 

.  ^         ■     ,      1-      ,  -11,,  11  I  reenla'^on  s      laxerii         on      lanuarv     t,    liSSo,  when 


mainly  responsihle  for  the  remarkahle  set-hack  in  the 
Ljross  receipts.  But  when  the  (irand  Trunk  has 
recovered  from  these  temporary  shocks  it  will  jirohably 
resmiie  its  career  of  r)roL;ressive  development.    In  short. 


the  present  period  cd  ad\ersity  not  wisely  hut  too  w 
the  fall  that  has  taken  place  hein.i;'  due  not  merely  to  sales 
by  real  holders,  hut  to  speculative  sales  of  the  "bears." 
The  (irand  Trunk  property  is  not  what  is  w;is  ten  years 


.Mr.  l>ixon  liro.ached  his  ideas  on  the  subject.  I'he 
scheme  was  nio>t  fa\'oiirably  entertained,  and  two 
months  1,'iter  Mi'.  llou.L;hton  jiresided  over  a  meeting 
coinened  to  establish  a  fund  for  the     sup|iort     of     the 


,              ^^          ,       ,          •      1-        '     .1        ■      '   1    ,   ,-         ,  Widows   and   ori)lians   ot    salaried   othcers.         I  he     hrst 

and  as  matters  stand  we  incline  to  the  view  that  Orand  ,           ^-           r  .1      ^-      ■   .              111              \t          u 

.,,        I    ..         .  ■          ■,,  L;eneral  meetniij   ot  the  Society  was  held     on     Mav     i>. 

1  runk  .Securities  will  recover.  '  i,  ..          ,      .   .1  ■          .1      ■         Vi       11         w                  "    .^    1 

iS3(S,   and  ;it   this   iL;;itlierin.L;'  Mr.    I  lon,L;"hton   sutij^ested 

that  tlie\   .should  make  it  their  ambition  to  strike  at  the 

liiLihest  patroiKiLje  in  the  railwav  world.       This   faculty 

THE  CENTRAL  LONDON  AND  THE  CITY  AND  SOUTH  LONDON  „f  enlistin-  the 'sympathy  of  the  most  influential  circles 

RAILWAYS.  '"''^  '"^'^'"  characteristic     of     the      Railway     Benevolent 

Institution  for  half-a-centnry.       The     annual  dinner     is 

,,,,  ,  .  r  I  ,  ■  T  I  1  DM  ,  alwa\s  an  interestimi'  occasion  in  the  railwav  world, 
1  lie  extension  ol  the  Lentral  London  Kailwax  Ironi  ,  •,  .  .  -^  ,  •  ,  ,1  i  1  ^-i-'r  1  i- 
,  ,,,-  ,,,,,,  ,  ■  I  ,  and  tlie  i^athennsj  ovei^  whicli  the  Lord  C  hiet  justice 
the  Shepher.l  s  Lush  station  is  now  complete,  and  the  ^^^  K„..|a„a  udll  preside  next  Tuesday  will,  as  usual,  be 
new  station  immediately  opposite  the  entr.ance  to  the  ,-„|,^.  ,,.|,,,.,,.,„;„i,.e  of  the  boards  and  management  <d 
that  international  meetin-place  .,11  .May  14.  1  here  Hierailwavs  of  the  l'nited  Kin^.lom.  .Mtluumh  the 
that  international  meetm.ii-place  on  May  14.  i  nere  |  „.,itnilon'  stands  in  a  position 'almost  unrivalled,  its 
can  be  no  doubt  the  railway  will  K'-^atly  benel.t  by  the  „.,.^,_.,,  ,-,,s,,onsibiIities  dem.-ind  increased  assistance  and 
new  trafhc  which  the  exhibition  will  create.  he  exten-  .,  ^,,.„„„.  _,,j,j,^..^,  j^  ,i„.,,.,„,,.  ,„.„,e  ,„  ,,.^i,„..,,.  „,,.„  ,,,  .,„ 
sum  lorms  a  loop  at  the  dep<.t  yard,  aii.l  will  hicihlate  .,,,i(.s '.•md  to  the  public  to  support  this  mo'st  deservino- 
the  -eneral  workm-  of  the  service  as  ;,  wh.dc.  thus  ^..,„^^.  -i",,  ,.,;,,,.,,.  ,l,areholders  the  Institution  shoulu 
there  is  -ood  reas(,n  to  lo,d.  lorw.ard  K,  an  improvement  .,|,|,^.,,,  ,,^  p,.,,,i,i,i;,,iy  deservin-  of  their  co-operation, 
m  the  earn, 11-  cap.acitv  .d  this  hue.  I  nlil  Last  ve.ir  the  p„  oontributin-  to  it's  supp<n-t  '  thev  will  make  a  well- 
dividend  paid  upon  the  niuhvided  or<lmary  st„ck  h,ul  ,|eserve<l  return  to  the  men  wlu,  have  loyally  .levoted 
been  uniformly  4  per  cent.,  an,l  ,t  has  been  onlv  due  ,iiemselves  to  the  interests  <,f  the  companies  un.ler  cir- 
to  the  fact  that  the  opeiiin-  (d  so  many  new  tubes.  ^„,„.\:n^cv.  which  at  times  entail  no  little  risk. 
aL;L;i;i\  .'lied  bv  improfit.able  omnibus  competition,  tein- 
]ioiarilv  ciiiscd   .in   o\er-snp|d\-   id   traction   f.acilities  to  uj    , ,      ^     ,,. 

the  j.eople  of  London,  that  tJio  dividend  was  then  re-  Weekly  Traffic   Summary. 

(liiced   to   3  jier  cent.      The  effect    of   this   w;is     tli;il    the  I  be  traftic  receipts   lur  the   week  endin-    April  j(),  as 

preierred    ordinary    stock    cniitinued    to    receive    4    per  oliicially  published  by  the  lifty  jirincipal  r.ailw.ays  of  the 

cent.,  while  the  deferred  ordin.ary  w.as  reduced  to  _•  |ier  I'liited    Kin.Lidom   amounted   to   ti,(>%,4J4.    wdiich  was 

cent.     The  sui>]dement;iry  indlit  reipiired  to  re  est;ililisli  e.-irned  on  Ji,_'()3;  miles,  bein.u;  at  the  rate  of  £<)3  5s.  Xd. 

the  former  rate  of  dividend,  which  ;_;;ive  4  per  cent,  to  per  mile  of  line  open,     h'or  the  corresi)ondin,!.^'  week  in 

l)oth   deferred   and   [ireferred   alike,    is    £15.000   in   t'.ieh  1007     the    receipts    of    the    same    lines    amounted    to 

half-year,  uv  £377  per  week,  .-md  it   is  to  be  noted  th.at  L J.o3(),3oS.  wiili  ji.jSi;  miles  open,  or  £(/>  13s.  3d.  per 

no   less   Ili.an   £10,000   was  credited   to   the   re\  erse   hind  mile.     There  was  thus  a  decrease  id   £7J.SS4  in  the  re- 

from  the  results  df  the  l.ast   six   months'  workiiii;.     .As  ceipts,  an  increase  (d   i_'!  in  the  mileage,  and  a  decrease 

is  the  case  with  ;ill  these  tube  lines,  consider.able  ;iddi-  of  £3  i)s.  7d.  in  the  receipts  per  mile.     The  a.i;",L;rei;'ale 

lions  m,i\'  be  m.ide  to  the  number  of  passeiii^ers  cairieil  receipts  for  seventeen  weeks  on  the  same  fifty  railways 

witlmni   much  alfecliiiL;   the  working;  expenses,  ;ind  n   is  .imonnted       to        l'3_', 7(1(1, 743       in       comparison       with 

not    nnlikeU     lh.it    the    .amount    required    to    permit    the  133.4(14.737  in  the  corresponding;  period      .a  decrease  of 

lesiimption    of   dixideiid    j'ayinents   ;it    the   old    r.ate   in;i\'  I'doS.oij. 

be   now    \ei\-   siuui    made   iiji.       This   i-xpect.at  ion    li.is   aj-  = 

re.'idy  been  In   some  extent    rellected   in   the  price  oi   t!ie  (iermaii   Hail«a>s.     'I'hc  -m-,   receipt,  <.>f   the   Cicrrii;in    .State 

>rdin.ar\    .and    deferred    slneks;    tlu-    fdiinei,    which    h.is  Kinlway-    nnnnnm-d    111    tin-    tinani  iai    year  eiidini;    Mai<h     ',1. 


been  quoted  as  Inw  as  (,4  earlier  in  the  ve.ir  is  imw  .at  "?  "'"^.-  '"  /""■7?3.^'»-=.  "I  "'"'I'  /^0.4S-.4;4  ".is  from  ],as,en,uei 

,  -1     .1       ,    ,.        ,                      ,                                      ,.,           .             '  iratlii.    .111(1    /."J.^TJ.S  i.S    tnuii    '.■cmcls;    tlic   imie.isos   eomiiarecl 

w  liile  tile  lalli-i     i.is  risen  I  roni  4J  1. 1  ;  I           hei  e  is  re.isDH  .,    .,             -^  ,      '           ,■         ,      ,                ,,      ,                          ■      , 

^            .^  with    th.i-r   in   tile    ])re(  ediiy!.;    twehc    iiiniilh,    l)ein.i,'    n'spei  In  elv 

to    think    th.il    this    elder    lube,    iilu-    the    (it\     .iiid    South  /7S5,  j  1 4  aiil  ../:4.  i"i .  V^'..     'Ihe  Kam  "H  Hk'  "limn'  Ini-rs  making 

London,    the    oldest    nl    :ill.    i^    t.-ikiiii;     new      sinirci-s     ol  up  thru    aeduint,   in    1  )ci  einlier    v,    nyj.    ^^-^^  /■^S^^S'^   '"   ''le 

ti.iflic  as   the   result    nl    the   recent   development    in    Lon-  !'■'■'  i|ii:iil'-r        riu-  tm.il   leu-ili  ol    line.,   npeiated   was   50.1155 

(Ion's    trattic    f.acililies.         Some    evidence     id     this     h  is  loloiiirtio.    .m    inc  iea,e   of    575    kilom-nies    dunnt^r    tl,e    year, 

already  appeared,  espc-iallv    in  the  tialtic  leceipts  o,   the  ll'^^^'r::!:!;::,:^^^^^^^^^^^ 

Latter,       I  he  ordm.ary  stock  nl  this  enin].:iiiv  is  qimted  .at  ..,ni|i:i,cl  u  nh  tin-  .  on.-por.dm.i:  period  bein-  /yfi-Mjoo  from 

40,   which   is  verv   near  its  reenrded   niiiiiiiiiini,   .•md   mdi-  pa,-eiiL;ri  s,    /:j.(|(„,,  1 5,,    tmm   ,t;(iiids-,    and    /()n3,75o    from    mis- 

c.ates  a  v  ield  ol  elose  upon  3'.  per  cent,      ll   mnst     there-  mII.iih  .m,    mmik.-.       The    fore,L,'oinj,r   rale  of  expansion  has  of 

fore,    be   looked    upon    .-is   exceptinn.illv    clie.ip,    even    in  !"''    "■"■'^•';l    ^'    <l'-i  ided   cheek   from    th.,-   industrial   setback   in 

,],,    ^  f-,,,          |-  I  ■     1       •    1  1            11               ■     ■  l.iiMi.iiu.    thr    M.inh    rec<'iiits   ol    ihe   r.iivvavs   shovvinL'   a  ron- 

tliese  tunes  ol  liiLdi  vie  ds  .and    ow  inices  ,1   ,,  u     ,     1,,  ,     ,                '■        .            ,        ,,          r 

'      ■                      '        "   1  ''^^    ■  1,..;  |U|,.    lediK  1 11.11    .imountinr;    to    no     ess     han    /SSS.QOO. 


.\1a\ 
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MONEY    AND    STOCK 
MARKETS. 


^■'N^ni 


SKril.KMKNI     Da  II 

-Wednkspay,  May  6;  M. 


Conlinuation    D.iys.  Tickol  D.ivs.  I'^iy   Days. 

Mines 

General  .... 

Minc-i 26  _  Mines ,,      27     \      ^^ 

Ueneral  „      27  "  C.cncral „      2S     I      '     • 


.\I.iy    II       Mines. May   12     \     ^. 

.    ,,      12      (jen'jral  „      ^i    I 


Our  usual  comparison  of  ihc  present  position  of  the 
Bank  of  England,  the  Money  Maikot,  the  Foreign  Exchanges, 
etc.,  with  the  position  a  week  ago  and  at  the  corresponding. 
period  of  last  year  is  given  below. 


.\t  Present. 

Last  Week. 

Same  Week 
I.asI    Year 

Hank's  Cuin  an  1  Uiilliun    ... 

^37, 250,440 

£36.970.999 

£35.757.974 

Total  Reserve 

1  ^^27,154,435 

(26,878,779 

/,25,042,?09 

Prn|K)nion    of   Reserve     to 

I.ial.ilities    

1    1; I  percent. 

$oh  percent. 

45}  P^r  c.  nl. 

Notes  ill  Circiilaii..n 

^28,646^05 

i2S,  542,220 

.{,29,165,703 

Bank  Rate- ... 

3  per  cent. 

3  pel  cent. 

4  pel  cent. 

Open  Market  Discount  

2!i  per  cent. 

2.1  percent. 

3  i«-i  cent. 

Kankeis'  Clearing-house  ... 

jC24h,q()o,ooo 

ii72, 053,000 

/  282,292,000 

Silver  bus,  per  oz.  (spot)... 

24f'«d. 

24M- 

3'm\<I- 

Consols  (accouiil)    ..  

S6,"^d. 

861J 

S5i'. 

Prench  3  per  Cents,    (ace.) 

9Af.    50c. 

96f. 

941. 

I'aris  Cheque  exchange    ... 

25f.    13c. 

25f.    I2lc. 

251.   15c. 

New  York  60  ilays  ditto    ... 

54-845 

=?4-S4.V 

•^I-Sj} 

Rio  lie  Janiero  exchange  ... 

i5,V'- 

'SiVl- 

■S,\d- 

Valparaiso  90-ilay  exchange 

sjsa. 

93'i'l- 

I2g.). 

Calcutta  transfers    

IS.  3iil. 

IS.  jl.l. 

IS.  4a\<l. 

1  long  Kong  transfers    

IS.  9iVI. 

IS.  lotJ.l. 

2S.     I*d. 

Shanghai  t  ransfcrs 

2s.  4i  1. 

2S.  5Jd. 

KNIi    KaTK. 

2S.    lOjd. 

•    FUCTI 

ATIO.VS   IK   THE    1! 

4  pcrctnl..  Jan.  17,  1907.  '    5.5 

percenl..  Oct.    31. 

1947   1    5  |.cr  ,:ciil 

,  Jan.  16,  laoi 

«)  ..    ,.       Apr.  la,  1907       6 

,.     „         N"V.  4. 

907.   1    <     ..     .. 

J.in.  =3.  .9-S 

4     „     „         .Xpr.  15.  1 J07.  1    7 

„     ..         -Nov    7. 

907.  i    3}  •.     .. 

.Mar.    5,  iQoS 

4»  „     „        .Aus.  15.  1907.  '    6 

,.     ,.        J.n.    2, 

9oi.       3     ..     .. 

Mar.  19,  1903 

The  anticipated  ease  in  the  Money  Market  is  still 
postponetl.  Init  optimistic  views  are  eiiterl.iined  with 
re.t^^ard  to  the  month  which  has  jtisl  bei^tm,  and  discoimt 
rates  arc  a  shade  easier.  Lenders  in  the  open  market, 
however,  were  able  at  times  to  seciu-e  3.^  per  cent.,  and 
considerable  sums  were  lent  by  the  Bank  at  that  fiii;uie. 
Continental  exchan.Ljes  have  moved  irreynlarly  durini; 
the  week.  The  Paris  cheque,  after  toiichiii.y  the  lowest 
jioint  since  1906.  has  recovered  to  J5.13.  but  there  does 
not  seem  to  l)e  a  prospect  of  an  immediate  return  to  a 
more  normal  fiLCure.  It  is.  however.  dilTiculf  to  discover 
an  adetpiate  reason  for  the  [Mcsent  low  level  of  the 
cheqiie.  which  it  would  seeiu  sliould  move  in  our  favour 
as  .i^-^old  continues  to  be  .sliii)ped  frtjm  Ltnulon  to  I'aris. 
(  )idy  a  small  stock  of  i^ojd  was  received  by  the  I'.ank 
duriuLj  the  past  week,  but  I'riday's  return  was  a.i.iaiii 
satisfactory.  Coin  and  bullion  sliows  an  increase  of 
•^3"0vOr.o,  but  there  was  a  siuall  increase  in  the  active 
note  circulation,  so  that  the  addition  to  the  reserve,  is 
oiilv  t_73.orj().  l)rin,L:in,u'  it  up  to  £-7, 154.000.  and  tlte 
|)roportion  of  ca>h  to  31.  an  incre;ise  of  .1  per  cent,  .since 
the   i)revious    report. 

■jiie  market  for  Home  Ciovenuiient  s.ecmitie^  has 
continued  dull.  Consols  have  now  fallen  to  >^6,'„  for 
mouev.  and  .%!  for  the  account,  .^ome  other  lirilish 
funds  have  weakened.  The  weather,  the  approach  ot 
the  .\Liv-day  holiday,  and  the  prospect  of  a  further 
flood  of  new  issues,  all  exerci>ed  a  depressin.u:  influence, 
which  will  probably  be  felt  for  some  time.  A  material 
fall  in  i;ill-edi;ed  stocks  is  not  anticifiated.  but  buyers 


are  few  and  the  uncertainty  of  the  money  outlook  has 
to  be  borne  in  mind. 

Home  Railway  stocks  enjoyed  a  little  activity  earlier 
in  the  week,  but  on  Thursday,  owiiif^,  apparently,  to 
nothin.!.^  more  serious  than  the  weather,  they  reverted 
to  their  previous  stagnant  condition.  Prices  ,t4enerall\' 
rei;isler  decreases  on  tin;  week:  but  London  and-.South 
Western  has  risen  1,  and  North  Western  and  Lanca- 
shire and  Yorkshire  A.  Traflic  returns  for  the  Easter 
l)eriod  were  not  so  b;ul  as  miii;ht  have  been  anticipated. 
C"onse<iuently.  althou.s^h  the  southern  lines  suffered 
severely,  prices  were  not  nuich  affected.  The  London 
imder.i.(round  lines,  on  the  other  hand,  did  well,  and 
their  increasing  tralVtc  returns  merit  attention.  rvven 
the  Central  London  seems  to  have  nearly  touched  the 
tiuMiin.!.;'  i)«)int.  and  increases  may  shortly  be  e.xpected. 
The  City  and  .South  London  maintains  its  increases, 
and  the  luistoii  extension  s^ave  a  i^ood  account  of  itself 
duriiiL,-'  the  ••".aster  holidays. 

.\merican  shares  have  been  the  one  lively  market  of 
the  week.  I  )ur  usual  table  shows  the  increases,  which 
in  several  cases  are  import.'tnt.  Illinois  Central  has  put 
on  (),  and  Chica.i.;()  and  .Milwaukee  S.  [udi^iuL;  Irom 
the  .American  reports  the  buyint,'^  has  been  lar.yely  pro- 
fession.'il.  It  is  loo  e.'irly  to  expect  much  solid  pro- 
.li^ress,  and  the  market  is  a  dant^erous  one,  although 
the  real  investor  who  buys  with  discretion  may  still  pick 
up  ii'ood  bars^ains. 

Canadian  Pacilics  show  a  .L;ain  of  \  on  balance,  and 
(iriitul  Trunks  alter  their  continued   fall  are   Itrmer. 

In  the  horeiyii  .Market,  Leopoldina  were  boui^ht  in 
view  of  the  auproachin.of  dividend  announcement,  and 
are  j\  hiLjher  on  the  week. 

The  ])rincii)al  luovenients  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likelv  to  be  interested,  .are  set  forth  in  the  followinv^ 
table  :  — 

Name  of  Stock.         Rise.    Fall* 

Colonial  Kaihimys. 

Can.idian  I'acific J   ...  — 

tirand  Trunk  of  Canada     \  ...  — 

Do.  4  p.c.  C.uarantecd  —  xd  — 

Do.      Isl  Treferciice  ..   —  xd  — 

Do.   2nd  Preference...  —  xd  — 

Do.    3rd  Preference...   —  xd  — 

.-tf/unoin  Kail-:i>ays. 

.Atchison  Common       ...  2j    ...   — 

Baltimore  and  Ohio     ...  2      ...   — 

Chesapeake  an.l   Ohio    .    I J    ...   — 

Cliicajjo  t;reat  Western       h    ...    — 

ChicigoMil.and  St.  P.aul  8'   ..     — 

Denver  andRio  (liande       J   ...  — 

IX..      Preferred     Ij   ...  — 

Kric  Common   —  ...      J 

Do.      tst  Pielercncc      —  ...    i^ 
Do.     2nd  Preference     —  ...  — 

Illin-.i..  Central  9     ...  — 

I^.uiMilleand  Nashville  4     ...   — 
Mexic.in  Central  Comn.   —   ...    I 
Missouri  Kans.  &  Texas.   \      ...   — 

New  N'ork  Central   1^   ...   — 

N.V.  Ontario \  Western     \  ...  — 
Norfolk  and  Western    ..      J    ...   — 

Do.     Preferred —    ...   — 

Pennsylvania     I      ...   — 

Rcailinjf  Common    i      ...    — 

Southern  Pacific  Conin.   3J  ...  — 

Southern  Common   )   ...   -- 

Do.      I'rcfcttcd     —   ...   — 

Union  Pacific  5J   ...  — 

Do.      Preferred     —   ...     ^ 

WatKLsh      J   ...  — 

Do.      Preferred      I      ...    — 

hoieipi  K.iilwayi. 

Antofaga.sta     —  ...   — 

Argentine  <itt.  Western  ^  xil  — 
liucnon  Ayres  and  Pacific  —  xd  — 


Name  of  Stock. 

<i^e. 

Fall 

liiiliih    Funds 

Consols,  2i  per  cent.    .. 

—  . 

..     1 

Do.  lacc.)  2.1  percent. 

— 

•  •     » 

liritish    Raiivjity  Stoiks. 

Parry  Deferred 

—   . 

..   — 

Caledonian     

—  . 

.   2 

Do.      Pref.  Con.  Ord. 

—  . 

.    1 

Do.     Def.  Con.  Ord. 

—  . 

.  — 

Central  London    

—  . 

.   1 

Do.      Deferred      

—   . 

.  — 

Cily&.SLon.Con.Or.l. 

—  . 

I'urness  

—  . 

.  -- 

C.real  Central   Preferred 

—  . 

.     } 

(oeat  l-^astern   

—  . 

•    i 

(;i  Nihn.  Pref.Con.Ord. 

—  . 

■  14 

Do.       Def.  Con.  Ord. 

—   . 

I 

C.reat  Western 

-   . 

1 

Mull  and  liarnsley    

_   . 

•    \ 

I.inroshire  A:  Vorkshiic 

i   ■ 

I-..ndonl!r.  and  S.  Coast 

.  I 

Do.      Deferred  

—  . 

.    » 

London  Chat. an  1  Dover 

— 

.    i 

London  nn^l  X.  Western 

4  ■ 

.    - 

London  and  S.  Western 

.  — 

Do.     Def.  Con.  Ord. 

4  '■ 

.  — 

London.  Till.ury,  etc.... 

.  — 

Metropolitan     

— 

■    •' 

Metropolitan  DiMricI  ... 

—  . 

■    4 

Mi.ll.ind  Def.  Or.l.       ... 

4 

North  lirilish  Pref.  Ord. 

'■    4 

Do.     OrJ 

—  . 

North  Kastern  Cons.    ... 

1  . 

.  — 

Nolh  Staffordshire 

.  I 

South  l-'..astern 

—  . 

.  1 

Do.      Deferred 

__ 

•    4 

TalfValc 

_  '. 

hiiiia  *i  HaihiHiys. 

K.xst  Inilian  "  A  "   

—  . 

.■  — 

Ct.In.liunPeninsula  "A" 

—  . 

.  — 
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Buenos  Ayrcs  (it.  Stlun.  —  ... 

Buenos  Ayres  &  l^osacio  —  xil 

Do.      Deferred —  xd 

Buenos  Ayrcs  W'eslem  —   ... 

Cent.  Uruguay  uf  Monl.  —  xd 

Cordoba  &"Kos.  1st  Pief.  —  ... 

Cordoba  Centialistrief.  —   ... 

Costa  Rica    —   ... 

Cuban  Central  —  ... 

InleiuccMnic  I'rel —   .. 


Leopoldina    2\  ..  — 

Mexican  .Southern    -  ..  i 

Mexican  Ordinary    —  ...  i 

Do.      1st  Pref. ,  8  p.c.  —  ...  i 

Do.     2ndPref.,  6  p.c.  ^  ...  — 

Nitrate  Ordinary —  ...  — 

Do.    Deferred    , —  ..  J 

Ottoman(Smyrna  to  Aidin)  — ..  — 

San   Paulo —  ■  ■ 

South  Austrian —  ...  — 


PERSONAL. 


GRAND  TRUNK  RAILWAY  COMPANY   OF   CANADA. 

;rand   Tinnk  Railway  Company  ..(  (  anaila  h.ii  i>>uc.l  llii  lulU.winy 
111  liir  the  month  of  March  : 

Graiiii   Trunk   Raihvay   dmipaiiy  ij   C\ini},i\i. 

Moi.lhofMai.  Inc.  Jan.  I  til  .Mar.  jl.  Ucc. 


1       ;i.j,5oo      399,9uO —      45,400  , 


1.09^,500      1, 145,600  - 


Workint; 
Net  e 


I  nigs 


X:i^l.laOiCli'},2'M  — £sS,ioo  ....     .£196,000     liiO.lja^- 

Canada  Atlar.tic  Railway  Company. 

Month  of  .Mar.  Inc.  Jan.  :  to  Mar.  31. 

1908.  1907.  or  dec.  190S.  1907. 

X.'.l,ooo     .£2g,9oo—  .i<i,900 ^69,500        iJSl.IOO- 

s       Ji.ooo       2S,30o —        .S.3C0  ....  i^o,4oo  85,700- 

/i,6oo  —   .£1,600 I>r.;£i0,9OO  l>r./;4,^oo- 


•  /:i6o,9oo 


Grand  Trunk   IVatern  J^aihuay  Company. 

Month  of  M;r.  Inc.  Jan.  1  10  .Mar.  31. 

190S.  1907.  or  dee.  190S.  1907. 

..clpls X^ioS,  500/1111.900 —    /;3,6oo....     ^267,800     ^590,600  — 

earnings..    ^22,400    i;2o,40.r.  +    .;C2,ooo  ^24,^1-0      .£34,600  — 

Ikhoil  Grand  Haven  and  Mihoaukic  liailway  Company 
Month  of  Mar.  Inc.  Jan.  1  to  Mar.  3<. 


;£22,EOO 

^  I3,o.,o 


.£-1,300    .£3'-.9°" 

iss  iJr.  .£5,300     j£6,9C5- 


r  dec . 


igoS.  1907. 

v£7i,Soo       /;SS,7oo  — 

Dr.  /.1, 400       .£13,600  — 


The    Hun.    James    Diiiisniuir 

Culumljia,   has  bcfii  rlcrtcil  . 
Kaihvay   Company. 

Mr.   John    Wilson,    wlm   ha- 
tcndcnt   at    Kinu'-'   I 


l.K'Utciianl-C.ovrTnor    of    British 
diri'tior  of  tlir-  Cinadian  Paiifir 


British    llcctric    Traction   C«nipan>.  Ilic   nucipts  of   all   tlu; 

a^MH  i.iirti  (  I. nip. inns  of  tlu-  iiiiUsh  ICIcitric  I'laction  Coni- 
p.iny  ini  the  wnk  ■i-iidrd  .Apnl  24  ^ICa.-Ici  werk)  aiiinuiitod  to 
/^jj.i^.S  on  .1  i.il.il  iinkMj.;o  ilu-  \r,ir  of  4jo:j  imlc.-.  Upon 
-,ii(  li  id  the  Imi'.-  .i>  \M-rr  uurkiiig  iiolh  la~t  year  and  thi^  year 
the  n-i  cipts  show    .ill   incn-asc  o!  /.j.ijjO  upon  the   week. 

.North  lastcrn  l{ailv\a>  I:ni|ilo\ees.  On  Iluir-d.iy  an  .id- 
liiiiuird  iiu-i-tinL;  w.i-  hckl  .it  thr  .Xiiiih  lui-iciii  l'<  mip.iin '- 
'idliiv-  m  \  ,irk,'bci\M-i:n  Mi.  .\.  K.iw  Hnttcruoith,  Mr.  Phillip 
Hum,  .Mr.  Wil-nn  \\'nr~,lrll.  ,\h.  A-niK'ni  R.iv<-n,  Mr.  Ciid- 
unith  .iiid  .\li.  II.  .\.  W  .it.-un  i.n  thr  imr  -ide.  ,ind  .Mr. 
Km  h. lid  Ibdl,  .\l.l'.,  .111.1  tin-  dclr,:.iir,  .ippmntrd  L.v  the 
A.S.K.S..  on  iIk-  i.tlu-r..  l.,  diMii-,  tin-  ,itii.iti..n.  After  the 
1  lUilrrein  1-  I  lie  tollnwiiii;  nllui.il  .iniionin  I'liieiu  w.is  lu.ule  : 
■■    The    nirn'-.   dele-.ili'-    -t.iled    tli.it    tlie\    li.id    im    pin\ei    to   di-- 

<ll--.     the    lolllLltlon     of     .1    inllMll.lllon     lin.lld.    tlw     lll.llld.lte     JMMn- 

liniilrd  I,,  the  diMu--iMn  of  the  ■  pi  o;:  r.ininie.'  .Mr.  K.  I'.eil 
■laied  th.it  .IS  .1  roMilt  0I  the  .itlilinle  ot  the  men's  npre 
^'■iit.ilne-  till'  s, In., lion  would  ji.ive  to  l,.e  loiiMileied  li\  the 
eeliei.il  e\e.  nine  of  the  .\  111.1 1  e  .ilii.il  ed  So.  leU  .  amlj  tire 
.ueneiMJ  iii.in.i;;er  iiiidert.i.  ik  to  -uyy\\  Mr  I'.ell  uilh  tin-  oiil- 
liii'--  id  lire  ,01,,  ih.iih.n  lio.ii.l  «lih  h  the  ,  ,>nip.iii\  ueie  pr<  - 
l'-ii''d  to  .dl.u  .,,  .,„  .ihrin.ilixe  to  the  klo.uii  .,;  r,.,,le 
sihenio." 

r.letlrilii.alioii  oi  dcinian  KailHa\s  In,  ,,,„,,.  month-  ii.isf  ,,ne 
"I  '111'  Peilin  -iil.niih.iD  line-,  h.i.  I;... en  uoiked  liv  ele.tne 
"'■"'i"i'-  'li'i-  ol.j.'.jt  ..f  Ihe  l'iii--i.,n  St, lie  i.iilu.i\  .luthorilie- 
lieiii;.;  lo  .,.,erl.iui  li\  pra.tn.il  experiiiieni  uh.-llie'i  ihesv-teni 
'^  ' loiiih.ilK    pr.i,  lii.il.le.      .\pp.iHuillv  the  exp.aiiiieiils' h.ive 

"•-|'"i"l'' f    ihe  .S7,, ,/./,;/,/.   ih.ii    il,,-   .Si:ii,.    i,,i|«,n    .ml  hoi  ities 

""'■'"I   ""  ■"l"l'>   '-'"■   III'     lia n  on   .  en. ,1,1   in.ni,    |i„,.,  |,,,    1„„|, 

I'-'    ''■"■■■el    .ilul    L Is    11. lib.  -I'lle    line.      ele.  1,.,|    ,,,,.   f|,,m    1  eill- 

'i.s  '"  :\ki.;oiel,uu;.  .,nd  li.un  l,.',p/e.'  h,  ll.iMe,  the  fo,  iiier 
Il  sin;..;  .1  lol.il  l.-iie.lh  of  ,S.  ,  ,,ule-  .1,1, 1  the  l.ittel  j  ;  miles  It 
'-  piop,!.,',!  .11  ||,-|  I,,  i,.,|„,,.  II,,.  |,,,,„1„.,  ,,|  ,.,,",,,,.,,.-,  .,,,.1 
'"  mil  -li""ei  11. nils  in..r,.  heipienlU  lli.m  .,,  pi  .-.eiii .  "  I  nstrm - 
'I""-  l'-'^'-  !"'■"  .•-;l^'-n  In  the  .Mini-t.-r  loi  l',,l,l„  W.,rks  u, 
<l'!'  ■■•i'l"-i\  oil,.  ,,,U  .,,  Halle  1,1  m.,ke  the  111.01  ,.i,.elii|  and 
niiiiiite  idiserv.itions,  m  order  that  <  .-inp.irisoiis  niav  be  made 
betvy<;en  the  ,  .ist  and  i.r.irtRabilit\  of  steam  and  electrical 
■Mirkini^-. 


leen  district  locomotive  supcnn- 
it  Eastern  Raihvay,  for  several 
years,  has  be-en  presented  with  a  silver  salver  by  the  district 
locomotive  supinintendents  of  the  system,  tm  the  occasion  of 
his  retirement  tifler   50  years'  service  with  the  1  ompany. 

Mr.  J.  I;.  Dalrymple,  oeneral  .ljckkIs  agent  of  the  Grand  Trunk 
svsteni.  has  been  a])pointed  g4iod5  traffic  manager  of  the 
t'rrand  Trunk  I'acitii  Raihvay.  with  hcadciuarlers  at  Winnipeg. 
Mr.   Dalrymple  took  over  his  new  post  yesterday. 

Sir  Charles  J.  Owens  ami  Mr.  James  C.  Inglis  have  been 
honouretl  hv  the  I'K-rman  Kmperor,  who  has  conferred  upon 
them  the  de'i  oration  of  the  "Rt-rl  Eagle  of  the  Third  Class,"  on 
the  occasion   oi   tlie   Kaisi-r's  visit   to   England   last    November. 

Mr.  I';.  C.  (jrindley,  chief  clerk  to  the  sniicrintendent  of  the 
line.  London  and  Norih  West-em  R.iilway,  has  been  presented 
with  .1  tt-stimonial  from  the  London  and  Nortli  Western 
.Xthlelic  Cliii),  of  wiiic  li  he  has  licen  chairman  for  some  years. 
Mr.  I-'.  \'.  M.ison  made  the  presentation  on  behalf  of  the  com- 
mitl<--<-  of  the  club,  with  heartfelt  wishes  that  Mr.  Crindley 
Would  have  a  hapjiy  and  long  life  to  enjoy  tlu-ir  little  token 
of  regard.  Mr.  (Irindley.  in  reply,  said  that  he  could  ntDt 
adeqiiately  convey  to  th-etn  how  deeply  he  a|)]irc-i dated  their 
kindness  in  makiiig  him  that  beautiful  present,  a  gift  of  great 
v.ikie  because  of  ilr.  Heeley's  great  kindness  and  the  evident 
good  feeling  which  promiiti-d  theni  in  making  the  presenta- 
tion. The  success  of  the  club  was  mainly  due  to  the  activity 
and  energy  of  the  (ommittee.  He  a-ked  them  all  to  accept 
his  ben  thanks. 


OBITUARY. 


Mr.  Charles  l)rink«attr.  I'lie  de.itli  is  announced  of  Mr. 
Charles  Diinkwaler,  assist.mt  secretary  of  the  Ctmadian  Pacific 
R.iilw.iy. 

.Mr.  \V.  \V.  Kintonl.  stalionmaster  at  the  Wavcrlcy  Station, 
Kdmbttrgh..  died  on  April  24,  as  the  result  of  an  assault  made 
uiioii  him  on  the  night  of  April  11,  when,  it  is  stated,  he  was 
injured  in  a  si  iiftle  with  a  man  who  was  ejected  from  a  train 
for  n.it  h.ning  a  ti.ket.  Tlu-  funeral,  whiih  took  place  on 
Tiie-dav.  was  attended  bv  several  of  the  chief  ollicers  of  the 
Xorth    P.ntish   Railway. 

Mr.  H.  I.ndlow.  The  de.ith  i-  .innounred  of  Mr.  il.irry  l.ud- 
\,,\\.  son  ol  Mr.  11.  S.  Ludlow,  secretary  of  the  Kliondda  and 
Sw.iiisi-.i  P.. IV  Railwa\.  which  took  place  in  West  -Xfrica  from 
iii.il.iii.il  le\ei.  The  <leceas<-d  gentleman,  who  held  a  pirsition 
.IS  en.i;iiieei  uiulc-r  the  Cohmi.il  (lovernnient.  h;id  previously 
lieen  m  the  ser\ii  e  of  tlu-  Rhondda  and  Swansea  Pay  C<impany. 

Mr.  Charles  Rous-Marten,  the  well-known  writer  on  locomo- 
tne  topics.  ,|i,.(l  somi-what  siuldenly  last  week  of  lu.-art  failure 
followin-    on    inlluenza.      Mr.   Rous-Marten    was   bo-rn  in   Eng- 
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lie  went  to  Xew  Zealand  at  a  com|)aratively 
and  there  he  obtained  a  position  of  considerable 
ipoilaiue.  11<-  displayed  great  interest  in  trans- 
iii  1SS7  111-  came  to  tliis  country  and  iJrc- 
ilu-  \'<w-  Ze.iland  Covernnient  on  British 
He  ii-turned  u^  Xew  Zealand,  and  prose- 
le-  into  the  w<iiking  of  the  railwavs  of  that 
.1.  He  1  .line  to  l-'n.u'land  again  in  iSo.v-'if' 
he  ile\oteil  himself  almost  entirely  to 
foimaiui-s   <if    Pritish    lo.  oinotives. 


It    I. 


Ihi 


Natal  Development  Railway.  S|)eaking  a  fexv  d,i\-  .igo  at  a 
pl.i.v  oilli-d  Harding.  Mr,  Hiti  bins.  '  the  X.il.il  Minister  of 
R.iiU\.r>s,  s.iid  tli.it  liie  |ioli.\'  .d"  the  f ioveriiiiieiit  iiu  luded  the 
( 011-triii  I  loll  ol  a  r.iilw.iv  from  \'i\lu-id  to  Somkeli,  which  is 
on  the  St.  1. in  1.1  roallH-ld  .mil  .bi-e'  to  the  coast  at  False  Bay. 
The  C,o\eriimi-iil  had  reiei\<-d  ,111  ott'i-r  to  biiilrl  the  line  in 
1  .turn    lor  .1    l;  ti.iranli-e. 

North  West  London  Railway.  The  loc.il  nio\ement  in  favour 
..f  the  loiistriKiion  of  the  authorised  North  West  London 
Railua\  beiii.i^  pioceedt-d  with  as  soon  as  possible  has  resulted 
in  a.  niemoiial  to  the  lomirany  being  signed  by  5o,.Soo  preopte. 
The  line  would  be  an  underground  electric  one  and  would 
run  from  A'ictoria  Station  of  the  Brighton  and  South  Eastern 
Companies  to  Cricklewood. 
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POWER  AND  AUTOMATIC  SIGNALLING  ON  THE 
METROPOLITAN  RAILWAY. 


I'iltccn  niuiulis  ayo  tlie  irliairinan  ot  tlic  Metropoli- 
tan Railway  Company  stated  tliat  in  order  to  make  tlicir 
line  profitable  they  must  put  themselves  on  an  C(|uality 
with  their  competitors  in  tiie  matter  of  frequency  of 
service,  and  to  do  this  a  new  system  of  si.Ljiiallinj;'  was 
required.  Since  then,  with  the  existiiis;  si.i^nalliiii;,  thev 
have  i)een  able  to  add  to  the  number  of  trains  over  the 
line  between  Aldyate  and  lul,L;\varc  Road,  but  not  even 
the  most  enthusiastic  admirer  of  the  Metropolitan  would 
claim  that  the  increased  service  has  been  an  "improved" 
one,  as  there  were  too  many  checks  in  the  runnint;. 

That  there  should  be  checks  and  delays  is  not  to  I)e 
wontlered  at,  when  it  is  remcmljcred  that  _'J<  trains  an 
hour  have  to  be  run  over  a  line  which  was  si^n.illed  for 
a  steam  service  that  had  only  15  or  iS  trains  per  hour. 
Between  Aldyate  and  Kdi;warc  Road  there  arc,  includ- 
inj,-'  those  two  stations,  ten  stations,  and  thev  are  the 
foUowini,'  distances  apart  from  the  station  next  to  them 
eastwardly  : — Bishops.!..;ate  Street,  J3  chains  (/.(•.,  from 
Aldj;ate  station):  Moorj^ate  .Street.  27  chains;  Alders- 
tjate  Street.  33  chains:  h'arrini^don  Street,  J5  chains; 
Kin;.,''s  Cross,  i  mile  S  cliains;  (iower  Street.  59  chams; 
Portland  Road,  31  chains;  Baker  .Street.  43  chains;  lldix- 
ware  Road.  40  chains.     I'"rom  Eds^ware  Road  station  to 


may  be  judj^ed  by  the  fact  that  there  formerly 
existed  thirteen  si.L;nal-boxes  between  South  Kensinj;- 
ton  and  Minories  Junction  (exclusive  of  those  stations) 
and  now  there  is  only  the  one  at  the  Mansion  House. 
.Another  advanta.i;e,  the  benetas  of  which  cannot  be 
measmed  linancially  but  can  only  be  imagined,  lies  in 
the  lact  that  part  of  the  coni|)lement  of  an  automatic 
sii^nal  system  is  the  provision  of  what  are  technically 
called  tr;ick-circuits.  By  their  use  no  sii^nal  can  be 
h/wered  whilst  a  previous  train  is  in  the  section  in  ad- 
vance, and  therefore  two  trains  cannot  be  in  the  same 
section  at  the  same  time,  and  so  there  can  be  no  col- 
lisions. l-"urther,  by  equally  spacin;<  the  sii^'nals  apart, 
the  sections  arc  made  of  equal  length,  and  therefore 
they  allow  for  uniform  runnini.,^. 

With  their  automatic  si,L;n;iI  system,  the  iJistrict  Rail- 
way are  able  to  .i.;et  ^~  or  3S  trains  an  hour  over  their 
line  between  the  Mansion  House  and  .South  Kensinfj- 
ton.  and.  we  believe,  they  could  work  40  trains  per  hour 
but  for  the  London  and  \ortli  Western  trains  from 
W'illesden  havinj.;'  to  cross  the  weslboimd  track  at  the 
Mansion  House  to  j^et  into  their  bay.  It  therefore 
came  a^  no  surprise  when  Sir  Charles  McLaren  told  the 
shareholders  in  the  words  (juoted  at  the  commencement 
of  this  article,  that  a  new'  system  of  sij^^nallinj,^  would 
be  rc(|uired  on  the  Metropolitan  before  they  could  have 
the  fre(|uency  of  service  to  put  them  on  an  equality  with 


r.r'f' 


'"":&'" 


I'raed  Street  Junction  is  u  chains.  Tlii^  i>  liic  jiniciioii 
of  the  W'estbourne  Park  lines  with  the  Circle,  and 
thence  to  Bishop's  Road  is  31  chains,  and  from  Praed 
Street  Junction  to  Praed  Street  station  on  the  Circle  is 
^5  chains.  Each  of  these  stations  has  a  Ijlock  si.ij;nal 
box,  and  there  is  also  an  intermediary  block  post  lie- 
tween  Farrin.Lcdon  Street  and  King's  Cross,  and  one  be- 
tween King's  Cross  and  Gower  Street. 

It  is  now  well  known  that  the  Metropolitan  District, 
when  they  electrified  their  line  and  saw  that  in  order  to 
justifv  the  ex])ense  they  must  increase  the  mnnber  of 
their  trains,  found  that  their  only  means  for  increas- 
ing the  carrying  capacity  of  the  line  lay  in  the  provision 
of  automatic  signals.  It  was  out  of  the  question  to 
provide  additional  signal-ca1>ins  with  their  attendant 
signalmen,  on  account  of  the  large  capital  outlay  they 
would  require,  and,  further,  on  the  tunnel  section 
from  .South  Kensington  eastwards,  it  was  practi- 
cally a  phvsical  impossibility  to  tind  i)ositi()ns  for 
the  signal-boxes.  It  is  true  that  the  provision  of  these 
automatic  signals  led  to  a  large  ex]>enditiire  of  money 
for  their  initial  outlay,  and  their  upkeep,  whilst  not  so 
gre.nt  as  was  anticipated,  runs  into  a  big  figiu'e.  Vet 
thev  have  compensating  advantages.  .Amongst  the>e  m;iy 
be  noted  the  resultant  closing  of  the  mechanical  signal- 
cabins  that  ]ireviously  acted  as  block  posts,  and  the  with- 
drawal of  the  signalmen.     What  these  economies  arc 


tlieir  competitors,  ."^ir  Charles,  however,  went  on  to 
observe:  "We  ha\e  been  very  cautious  in  this  matter, 
as  we  are  not  satisfied  that  the  systems  our  neighbours 
are  ado])ting  are  the  best  or  the  most  economical.  W'e 
are  experimenting  with  a  different  system,  and  we  are 
hopeful  it  will  show  better  results  than  those  that  have 
been  already  fried." 

This  remark.  ;is  we  have  observed,  was  made  fifteen 
months  ago,  and  much  has  hapi)cned  since  then. 
Whether  the  two  unfortunate  coIli>;ions  at  West  llamiv 
stcad  and  h'arringdon  !~ltreet  had  anything  to  do  with 
the  <lecision  to  adojit  automatic  signals  we  cannot  say, 
but  the  success  of  the  installation  on  the  District  and 
the  tube  railways  of  the  I'nderground  Electric  Railways 
Co.  must  have  made  an  impression.  The  "different 
system"  .SPr  Charles  McLaren  referred  to  has  its  advan- 
tages, but  it  could  not  l)c  regarded  as  perfect,  l-'or  one 
thing,  it  did  not  include  track-circuits.  This  latter  fact 
ai>iicaled  to  the  .Metropolitan,  we  believe,  as  it  a\fiided 
the  bonding  of  the  rails,  for  when  only  ]>assenger  trains 
are  run.  and  there  is  no  shunting,  breaking-up  or  join- 
ing-up  of  trains,  there  is  not  the  same  absolute  need  for 
track  circuits,  as  other  ap|taralii'i  can  |>raclically  achieve 
the  >ame  eiul.  East  of  Praed  Street  Junction  the  C,reat 
Western  goo«ls  trains  have  to  be  dealt  with,  and  onlv 
(rack-circuits  will  efiiciently  protect  the  line  when  a 
goods  train   becomes    separated.       At   all.  events,   the 
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Metropolitan  roi)i|>aii\'  liavc  ilecidfd   to  CHiuip  llic  road  rt'tniai  cuii-ciit  before  lie  can  go  to  the  next  lever.  In  the 

lu'tween    J 'racd  Street   junction  and   ,\ld.i;ate  wUli  auto  svhteui  to  he  employed  on  the  Metropolitan  the  circuits 

niatic  si,L;nals  on  lines  \ei\   sinnlar  to  the  e(|uipnK'nt   on  of     the     jioints     an<l     the    signals    thev    L;o\ern    are    so 

the   histrict.      'Idle  operating  jjowei'  is  dillcrent,  as  un]\  anan.^ed  that   the   jxiiiu  le\ers  can  he  ludled  fully  o\er, 

clcctiicit\     is    to    he    employed    instead    id    com]iressed  Init  no  signal  can  he  lowered  until  the  points  arc  in  their 

ail'  contr(dled    hy   ek'ct  ricil  \  .       I  lie   s\steni    will   he   "all-  coriect  position.      Should  any  points  lie  nni-tjirongh,  or 

electric"  instead  id   "electro  imeumatic."      In  other  i-e-  othei-\\ise  damaged  or  moved,  whilst  llic  signals  are  at 

spects  the  main   features   of  the    Oistrict    signalliuL;  are  "clear,"  tlie  signal-circuit  is  broken  and  the  signals  go 

fo  be   emp]o\cd.      The   inst,all;iti<in  is  to  be  carried  out  ;intoni,itic.allv   to  danger.     Again,   if  any  set    of  jioints 

by   the    McKen/ie.    Ibdl.ind   ;iinl    \\  estin,L;house    I'o'.ver  has  not   respondetl  to  its  lever,  the  signal-circuh  is  not 

.Si-nal  ('o.,   Ltd.  completed.  ,and  the  signals  cannot  therefore  be  lowered. 

Where    ti  ack-circuits    are    employed    on    electrically-  The  1  .resent  ho.xes  .at  i-'arringdon  Street  and  Edgware 

oper.ited  ro.ads  care  has  to  be   taken  to  guard   against  K(,ad,   uiU  continue  in  use  for  actuating  the  points  of 

extr.aneons  cin'rcnts  from  the  motive  supply  iuteidering  (he  jmictions  and  connections  at  those  places,  and  so  will 

with  the  signal  circuits  ;ind  cairsiiig  a  l;dse   "clear"  in-  ^^,1,^^.   ,,f   {1,^    other   bo.xes   where   there   are   cross-over 

dication.     This   li.as  been    met    on   the    District    and   the  |.,,ads    for   eniergeiicv   use.        AH   these   will   remain    as 

tulcs.  and  will  be  met  on  the   Metroiiolit.an.  by  the  use  uiechanicallv-operated   cabins   luit   the  main-line  signals 

of  the  rel.ays  n{  Mr.   II.  <  '. .    I'.rowii,  the  en-incer  of  the  ^^.jj]  |^^.  converted  to  w  li.at  are  known  as  semi-automatic, 

McKen/ie  Holland  and  W  <'stmgliouse  Si-n:il  ( ■oni|.,any .  ^-lj^.i,   „n.a,is   that   tliev   are   operated   automaticallv   bv 

In  .addition   to  the  ;iutomatic  signals   the   s.ame  com  ,|,^.  ,iai,is.  but  are  controlled  bv  the  signal-cal)in,  whicji 

panv  ;ire  lixinu  power  si-nalling  j.l.ants  ;it   .Md^ate  and  ,..|„  ,„„  ,|,^,„|  n,  tiaimer  and  hold  them  there  when   the 

I'raed  Street  Junction,      T.y  these,  tlie  i.oints  ;ind  sign.als  ,„,^  j^  l,^.;,,^  „^^,,i       -y^^^.  |„,j|„  levers  at  these  cabins  ,ire 

;it  those  places  will  be  operated  by  |iower.     The  means  ^,,  interlocked  that  tliev  cannot   be  used  until  the  auto- 

eniploved    will    not    be    the    W  estiiii^house    electr..  i.neu  „,atic  siL^nals  have  been  juit  to  dan-er. 

•"■"'^■.•■'.:   ""    'l'^-    V'\""'l, '",'-'   "'>■   ^\']"\:-    '?"    '''^■'■'"  .Signals  of  the  semaidioretvpe  arc  to  be  cmplovede.K- 

electric      svstem  ,,f  the    McKen/ie,    Mol.and   an.l   West-  ,;„  ,,,^.  ,„„„els.     As  in  the  power  plants,  these  .sig- 

m.^Tonse   1  ower   .^i.^nal  (  o.      I  here   will   be  two  novel  .,.^|^  ^^,„  |,^.  lowere.l  bv    |,dinson-s   motor.      In  the  tim- 

leatures  ni  these  plants.      (  )iie  ,s  the  motor   lor  opeial-  ,,^.|^  „,^,  .■,^.^,,^,,-  and'""clear"  indicalio.is  will  be  given 

in.;  the  |h,iii  s  and  si^^uals.       I  his  ,s  the  invention  ,d  .Mr.  |,^,     ,|,^.     .Uunnnatlon  of  a  red  ..r  ^reen  lens  in  a  lamp 

Artliur    I    .    lohiison.   the    ^'>:".-'l   ^""1   lcle;.rapl,    superin-  ^|,„.  ,|i^,.,,„  ^j„„.,,^  „,^.  ^.„,„„,,  ,,;„  ,,^.  vellow  or  green ) ; 

tendent  ol  llic  l.omh.n  and  South  Western  Railwav.  an.l  ^,_,^^.,,   ,^.„^  ^^,„'  ,,.,^^.   ,,^.,,i„j   j^   .,„   i„,andesccnt   bulb,  but 

".';■   1"^"",'  ,"•    ""■   l;""".<"-    ^'^■"••'1    '••"'';'•   '^   "'"^^''l    I'v  „„,,  one  ui  these  can  be  bnrinim  at   one  and  the  same 

;"'.  ''"''■^■''    '■>    ;";    ^l--'nc    motor   instead    of    the    motor  ^,,_,-^.       .|.|,^,^^.    ^^,,„   ,,^.   controlled    bv    the   section    aliea,!. 

h.Mn,    op.erited    lu    air.         I  he   pom,  -motor   ,s   d.mblc  -  ,^,,,,    ^^,„   ^,,„^^       .^,^,„   .,^   ,„„„.  ^.^  „,^,   ^^.^..j,,,,   j,    „„„,,„. 
endol,   so   il,at    pressure  can   enter  on    to    either  side   cd         ^     ,       ^^.|,^.,,  .^  j,.^^;,,  ^,,„^,,.^  .,  ,^,,^i„„_  „„  ,,„„,  ii|,„„i„at- 

llic    IMsImii     when    llic    iwiinl^     li-i\i>    f,v    (.i>    nwni^.l     (.--.n.    ,,.,..  "  .  .  .       ,         ,  ,       ,       ,     ,       ,-       ,       , 

\\\'-   iIk'  vrt'cii  disc  IS  switched  out.  and  tliat  bcliind  the 


tlic  |iisl(ii]   wlicii   llic   points  lia\c  to  l»c  moved    fi-oin   one 


'"""""     '"    "'^'     """■.'"■     '',"•     "."■    ^'-"■;''     "","'""    ""'.^-  red    IS   switche.l   in.     This    remains   until   the    train    lias 

needs    pressure    tn    raise    the    pisioii     when    the    si.^n.a  ,    ^„„    „f   ,,,^.   ^^.^.,„,„        .\||   ,„„„..          ^,  ,,,,   „„„ 

lias    to    be    lowered.      Wlieii    the     si-u;il    is    ,it        clear  ',.     .      ,     , 

ami    h.as    to    ^o    t..    "danger"    .in    eleclricillv    oper.ated  ^''""'"•"^•'l-   .                                           ,     ,       -,         .           ,■     .      ■ 

v.alvc      IS     opened,      and     the     oil     Hows     out      ol      the  .\11  st,,p  si.:,iials  wiU  Ik^  provided  with  a.ttoni.atic  tr.ani- 

pislon     chamber     ba.k     nito     ihe     reservoir.        In      llic  s( ,  ,p>.    u  ncli    Iku  e    been    m    Use    lor    some    time    on    the 

point      m r     tliere     arc     valxes     which     .automat  icallv  M  ^-t'olK.'l't.-'n.       I'.v    their    .adoption    tr.anis    that    run    bv 

..pen  m  .he  e^elll   .d   abii.,rmal   picssure,  such   as  w.ml.l  antom.itic    st,,p   si.oiaK   .arc   pulle.l    up   nidepen.leiitlv   of 

be  cnse.l    bv   a    x.diicle   bem^   .,ii   the   huknm  bar   ov  .an  "'^-  ''^"""   "'   "•^'  '"""""'■'"■               ,      ,         ,       .„  , 

..bstrucli.m    111    Ihe   |H,mis.      In    tli.at    case   the    ..il    ll,,ws  1  n  .a.l.lil  i.m  t..  this  s.ale.i^nard,  each  sign.al  w  ill  have  an 

U■vr]^.  ,1,1,1   ,,,.  ,l;im,,-,'  is  ,l,,iie  I,,  the  p,nnt  nu.l.ir        \s  ■•oNcrlap"    of   .ab.,ut    400    It.       I  his    guarantees    that    no 

Die  ..,ld..wsto,in.Mr,i.  ,111.1  IS  ns.-,l  ,.xer. 111,1  ,,ver;,v,,iii  -i-"''!   ^'■'"   ''^-  '""^■'■^''l   ""l^'^^  '''^'    s^^ti""   •"   a.lvance   is 

each    ii„,l,,r   is    sellciilame.l   .an.l    iii,lepcn,lent     ,an,l    re-  >'^';"--  •""'  ""-'  l"'^'  T^"  "■  »'f  l''^'  "^-^t   section  als.).      In 

.piires   n..  .air   pipe    or   ,,tli.-r    means   .d    supplv        I'AiK-ri-  "ll'^-''  ^^'""''^  '1'^"   '■^''  "^  "'^'  pi'^'^-^'''".-  "•■""  "i"^'   ''^'  4<'<> 

eiicc  li.as  sli.,wn  th.it   vcrv  liltle  .,il  .■scipes  <,r  e\  ap.u-.atcs  H-    i'l'^i'l'-'   t''^'   "^"^l    secti.m.    .•111, 1    that    distance   past    the 

Ihe   ,.th,T    feature   ,il    iiiter.'sl    is    the    empl, .vmeiit    in  'i^'^'    '^^"V   ^i.^":''   ''^■'"'•^-   "'^    ^'-"■''   '"   ^''^    '■^•'"'   ^■'''"   ]'^ 

these  p..wei    si^nalhn-   pl.inls  .d   uli.at  .are  terme.l   "en-  lowere.l.  The  sections  varv  m  len.L;th  fia,m  about  700yds. 

st.aiit  iii,h.;iii,,i,-.inn,is/'     (  hie  ,d  the  c,,mp,,nent  parts  lo   1.30,,  or  so  y.ards.  .ami  when  cnni.Ieted,   the  service 

<d  all  p.,w,r  sP^n.-illiuL'  plants,  exc.-pt  s.nne  ( ■ontiiieiit,al  w  ill  .all.iw  f.ir  a  liea.lw  ,iv  ,d  1 ,1  minutes,  or  40  trams  m  an 

ones,  is  ;,  clicck  l.uk  which  h.d.K  the  lever  when  pnll-.l  I"""--    'l'''^'  i"stallali.m  will  be  .d   the  greatest  value  to 

h.ilt-w.iv  .,\er.   .,r  put   b.-ick   hall  w;,v        I  lie  first   half   . ,f  tli.-    .Metr.,polit.iii    k.ailw.av,    , an.l.    ., wing     t.i     its     novel 

the  lever   nu.venienl    is  suHicicnt   t,,   iii.,vc  the  p.dnts  or  l^alurcs.   .,1   -rcat   interest   to  ..pcrating  othcials  and  en- 

si-ii,d.  ;m.l   when   tli.al   is  d..,ie  .a  current    ll.)ws  fr.nn  the       gincers.  

p. lints   or   si-n;i|   b.a.d,    p,   the   l.ickiiiL;    Ir.-inie,    .aii.l   t,akes 

.lilt    the   .he.-k  liuT    s.i   that    tlu'   moxciiunt    ol    the    le\'er  ri-anco  British   Kxliihitioii       in  l\..iiiiiii    .nl   ih,-   French   Ministcv 

m;iv    be    .a.mpl.-le.k       ll     Ihe    points    .„•    si^.u.al    li.axe    m.t  "I    t-..,nn,cr.  .■    un.l    Iiuhistrv,    M.,n-ir„r   Cnippi.    .imk-r    jvh.ise 

,.,.   ,,,  ,,,1  .  1  ,      ,1,      I          .    ,1                                     .    ',                ,   n  |..ilin,uiL;.'  Ihf   Pn-ii.h   Sc.  ti.m  ..f  the  I'ran.  .i-r.ritish  KxliilJitiiin 

.sp,,n,le,l  to  tie  le    e,     the  u-tuni  curienl  .Iocs  not  f1.iw.  l^^  ,,„_.^-     ,^,^^,,^  ^„,,,  .m,,,,,,.,,.  Camb.m,  the  Frcmh  .Ambas.sa- 

l  .mse.pienllv  tlie  check   l.ick   is  ii.it    with.  ir,aw  11 .   .an.l    the  ,|,,,-    .,  h,n,  h.'<.ii  will  lie  ■^nrn  at  tin-  Graiul  Restaurant  in  the 

si.L^nalm.iii   knows   tli.it    sonielhiiiL;    is   wr.mg.       kliis   is   a  -i.mnd-  r.i   ilw   KxInlHti.m   in\   Friday.   May  S.      The   Duke  of 

verv    ini|iort,iiit    safcun.ird.   bec.iiise   in    power  siL;n.alliil-  Ai.:\lk    I...nl    IJcrl)\-,   and   llic   mcnilx-rs  ot   the   E.xccutivc  and 

plants   the   signalman    .■.inn.it    l.dl    bv    the    "feed"    .if   the  kma,,..'   ('.mimiltccs.    are    invilint;   a    lari,'c    company    ..f    dis- 

nrii.itc   ,,f  vl. ,,,.,!   ,,1,.t1,    ,-  ll,      1             1           1            u              1  tiiv^uislircl     people,    inrludini,'    reiircscntativcs    of    tlv(>    leading 

:u,mts  o,   s,;,  ,al  whefh..    Ihe  le\e.    1  ,,s  done  its  w..rk   or  ,,,,;,,,,  ,„,,  V:nldish  journal^,  to  nicH  ihcir  E.xcellcncies ;  and 

''"T        't    1^.    however,    somewh.at    of   a    nuisance,    as   the  duiin-   the  m.)rnin.i;    th,-   .i;iicsts  will  have  an  excellent  oppor- 

siL;n,alman    h.as    t.i    st.and    ,at    the    l.-wr   ;md    w.ait    for   the  Unulv  ..f   in-pectini;    the  exhibits   in  the  various  buildings. 
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GREAT   NORTHERN   LOOP   LINE. 

Progrkss  ox  Tin:  Eni-iki.i)  and  Sikvkn.\(;i:  K.mi.way. 
Some  ten  or  twelve  years  a.y:o  it  became  apjiarent  to 
t'ne  directors  of  the  <ircat  \ortiieni  Railway  that  the 
accoimnodation  |)rovidetl  hy  tlieir  main  hue  soulfi  of 
Stevenas^e  was  inadequate  to  cope  with  liie  company's 
rapidly  increasint;-  passen.^er  and  j^oods  trathc.  lietween 
King's  Cross  and  Wood  (Irecn  tiierc  arc  four  main 
roads,  but  northward  of  (he  latter  station  there  are  only 
two;  conseciuentiy  the  section  between  Wood  ( ircen  and 
Hitchin,  which  in  addition  to  carryins;-  the  main  line 
traffic  also  receives  trains  from  the  Cambrids^e  and  Dun- 
stable branches,  has  for  a  Ioii.l;  time  been  somewhat 
congested.     The  cost  of  widcnint;  tliis   section   of  the 


the  five  miles  between  Kntleld  and  Cuflley.  is  under  con- 
struction. The  contr.nct  for  this  section  was  let  to  .Mr. 
II.  .M.  Xowell,  of  Stockton-on-Tees  in  January,  1906, 
and  work  was  conmienced  in  the  followinj(  March.  The 
works  for  the  lirst  four  miles  are  now  far  advanced,  all 
the  bridi^cs,  cuttin;,'-s  and  embankments  beinj;  comi)lcted. 
\'ery  little  has,  however,  been  dcnie  to  the  last  mile. 
Tenders  for  the  rcmainini,'  14.1  miles  have  not  yet  been 
invited,  and  the  construction  of  this  part  of  the  loop  will 
no  doubt  be  deferred  until  financial  conditions  arc  more 
favourable  than  at  present. 

The  Mnlield  to  Cuffley  or  .\'o.  i  contract  has  been 
carried  (uit  with  threat  dispatch.  hour  steam  navvies 
have  been  brou,i;hl  into  operation,  and  when  in  full  work 
as  much  as  i.S,5oo  cubic  vards  of  excavation  have  been 


?1lft» 
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Rectory  Farm   Bridge. 


Haltwiiite's  Hill   Bridge. 
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I  !  1:11  line,  which  includes  five  tunnels.  h;ivin.i,f  a  total 
Kui^lh  of  3.300  yds.,  and  the  viaduct  at  Wclwyn,  which 
is  5JJ  ydS;  Ioiilc,  would  have  been  enormous,  and  prefer- 
ence was  therefore  .i^iven  to  a  scheme  for  proxidinj,^  an 
alternative  route,  which  would  also  prove  productive  by 
o[)enin.sf  up  a  new  residential  area.  It  was  conse<piently 
decided  to  extend  the  existing  Mnlield  branch  to  .Steven- 
ai^e,  via  Hertford,  a  distance  of  19.I  nnles,  and  powers  to 
construct  this  line,  the  cost  of  which  was  estimated  at 
£i,o69,4Si,  were  conferred  by  Parliament  in  iS(>S.  Die 
route  is  clearly  indicated  on  the  m;ip  on  pai;e  4^5.  and 
it  may  lie  noted  that  the  looj)  in  this  sketch  bears  some 
resemblance  to  the  l>uckini;hamsliire  loop  recently  com- 
pleted by  the  (Ireat  Xorthern's  prospective  ally. 

At  present  about  one-fourth  of  the  projected  line,  viz.. 


Windmill   Hill   L:    d^ 

rcnio\c(l  in  a  week.  There  are  ne.'irly  a  million  cubic 
yards  of  exca\.'ition  wholly  in  the  London  day,  with 
occasional  patches  of  i,Mavcl.  one  culiini;  alone  confain- 
iii;.;  454.000  cubic  yards  of  exca\ation.  .As  it  is  not 
(k-sir;iblc  to  wnrk  in  Lonthin  cl.iy  dnrini,'-  inclement 
we;ither.  little  has  been  done  dinini.,'  the  last  four 
months.  With  the  comint;  of  sprint;  the  work  will  be 
restarted   and   prosecuted    with    vi,L;our. 

The  maximum  depth  of  the  ciUtiuL^s  is  4jft..  and  of  the 
banks.  43  ft.  The  slopes  of  the  ciittiiiLjs  and  banks  have 
been  made  3  to  1  (which  is  .1  very  llat  sliii>e).  owinij  to  the 
tendency  of  the  l.ondfin  clay  to  sliji.  There  are  three 
brick  arch  and  four  L;irder  l)ridi,'es  under  the  railway, 
one  brick  arch  bridge  over  the  line,  and  two  extensive 
viaducts.  It  is  proposed  to  erect  four  passenger  stations 
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along  the  section  now  being-  constructed,  Imt  work  has 
not  yet  been  cunnnenced  on  the  bnildin.^s. 

As  tlie  present  terminus  at  Enfield  is  at  ri.i^lit  angles  to 
Windmill  Mill,  and  also  on  the  same  level  as  tlie  street, 
a  direct  continuation  of  the  line  would  have  necessitated 
a  level-crossing.  This  was.  of  course,  impracticable, 
;uid  it  was  therefore  decided  to  conmience  the  new  line 
alxiut  thi-ee-qnarters  of  a  mile  to  tlic  south  of  the  station. 


encoinitered.  The  l)ridge  over  Windmill  Hill,  which 
innnediately  adjoins  the  site  of  the  new  station,  is  at  a 
distance  of  51  chains  from  the  conuuencenient  of  the  new 
line.  The  bridge  is  constructed  of  steel  girders  with 
an  ornamental  para[>et.  It  is  faced  with  red  bricks  to 
meet  the  requirements  of  the  Urban  District  Council, 
wlio  expressly  stipulated  this  style  of  finish  for  all  the 
bridges  and  retaining  walls  adjoining  Chase  Green.  The 


Soper's   Farm  Viaduct. 

from    which    jioint     it    proceeds    due    north,    crossing  (ircat    .Xortliern    Company    prefer    lirindled    brick-work 

Windmill   I  lill,  ;i   Ic-w  vards  to  the  east   of  the  existing  ;m(l    li;ive    adojiled    this   as   their    stand.ard    on  all  brick 

st.'ition.      .At  tin-  imiclion  with  the  <d(l  line  it  is  proposed  arclies  noinh  of  Chase  (Ireen. 

to  build  a  stalidii  to  be  called  (iran^e  I'ark,  and  .another  After  crossmg  Windmill   Hill  the  line  continues  on  a 

station  will  be  constructed  at  ICnfield  a  littk'  lowt-r  down  rising  gi-;idiem  of  1  in  ii;S  oxer  Chase  Creen  .-\\cnue  (70 

the  hill  ,■111(1  nc.-iicr  the  tov.n  th.an  the  ]ircsent   bnilumg.  ch.ains),  where  a  b.andsome  3  arch  brick  skew  liridge  has 


Rendleshaii 

The  latter  will  ))i(ili.dily  be  used  as  a  goods  depot  when 
the   new   .st.at'on   is  completed. 

The  pl.ans  for  the  new  station  at  Entield  ]ir(i\ide  loi' 
two  [ilal forms  400  ft.  in  length,  of  which  J65  ft.  will  be 
covered  bv  the  usual  umbrella  awnings.  .Subways  will 
be  constructed  to  gi\e  inde])endent  ingress  to.  and' exit 
from  the  platfornrs,  tlnis  olivi.ating  the  troublesome  ci'oss 
tr.illlc  wliicli  dniing  the  nisli  liouis  b.as  at  present  to  be 


Vi 


been  built.  At  1  mile,  IJ  chains,  a  steel  gilder  bridge 
spans  llaltwhite's  Mill;  13  chains  further  on  is  the  site 
of  (  lonlon  Mill  Station,  and  the  line  then  enters  a  cutting 
30  ft,  deep.  The  entr.ance  to  the  station  and  the  booking 
"hall  will  be  on  the  road  level  at  the  top  of  this  cutting. 
.\t  I  mile,  34  chains,  the  road  at  Lavender  Hill  crosses 
the  line  b\  ;i  3-arched  biid^f  in  brindled  brickwork.  1  bis 
m;iteri,il   is  considered   more  dur.'ible  lli.aii  the  red   brick 
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facin.i;  pi-csciiln-d  by  tlif  lucal  district  cnuiicil.  and  the 
"  hlotnii  "  iiiaki'-s  its  aiipcai'ancc  (]uite  as  jilcasiii.i;  as  the 
iiioi'e  clahorale  sti'iicture  at  Chase  Cireeii.  Imdiu  this 
hri(lu;e  a  \ic\\  is  ulitaiiied  of  Rendleshain  N'iaihict.  tlie 
mtist  ini])()rtaiit   wml^  cm  the  I'jilield-Ciiflley  section. 

Iuiiert;in:_;  fioni  the  l.aveniler  llill  cutting;,  the  hne 
crosses  a  short  di]!,  enters  anothei'  cnttinL;  skiitini;- 
luiheld  C'enietcry,  and.  hearing  away  to  tiie  riglit, 
ciDSses  Rendleshani  \'allc\'  h\'  a  \ia<lncl.  1  mile,  '-o 
cliains,  from  tlie  conmiencenient  id'  the  new  line.  This 
viaduct  consists  of  14  se.L;niental  arches,  each  oi  30  It. 
s;ian,  carried  on  13  piers.  The  fifth  and  ninth  of  these 
are  bastion  piers  bnilt  of  scdid  biackwin-k  ;  the  I'emain- 
ip.;;  eleven  piers  heiiiL;  of  eoiicrele  faced  with  biindled 
liricks.  The  hei-lit  of  the  \iadnct  fi'om  in\ert  to  rail 
le\el  is  7(]  ft.,  and  its  len,L;th  is   Ujs  yards. 

I'ontinnim;  on  ;in  endiankment .  the  line  crosses  Kec- 
toi'y  harm  (J  miles,  13  chains  1,  o\'er  which  a  single  sjian 
skew  l)ridL;e  has  been  bnilt.  .So  far  the  ,c;radient  has 
been  1  in  igS  thron.L;liont,  but  the  line  here  enters  another 
cuttinL;,  thronL;li  abont  u  chains  of  which  the  L;i'adient 
is  only  I  in  i)<)o.  The  cnttint.;  contiimes  for  another 
quarter  of  a  nnle,  through  which  the  former  i^i'adieut  is 


bnilt  at  4  miles,  30  chains.  Tlie  remainin.ii'  30  chains  of 
the  section  is  in  ,a  cultin.L;  5b  ft.  deeji  fiom  the  brow  of 
the  Inll. 

The  line  will  be  laid  with  (>()  lb.  rails,  double  track 
throuLjhout.  .Ample  provision  for  .u'oods  traffic  will  be 
m.ade  at  the  four  new  stations,  each  of  which  will  have 
two  pkatlornis.  Tliev  have  been  designed  with  a  \iew  of 
conxeision,  if  necessary,  to  island  platforms,  [irovidin;^ 
.acconnnodation  for  four  trains. 

The  14.1  miles  of  projected  railwa)'  will  re(inire  the 
ccjnstruction  of  a  tunnel  J.  160  yds.  lon.L;',  al)out  one  mile 
to  the  north  of  C'uffley  .Station.  Three  miles  beyond 
this  tunnel  a  junction  will  lie  effected  with  the  dreat 
.\(n-theru  line  from  ll.itfield  to  Hertford.  Tlie  new 
i-;iilw.a\-  will  skirt  the  Latter  town  and  anotlier  station  will 
pi'ob.abh'  be  erected  some  distance  to  the  west  of  the 
present  one.  .M)ont  60  chains  further  north,  another 
timnel  will  have  to  l)c  cut,  but  this  will  only  be  33S  yds. 
in  len,L;th.  The  line  will  then  continue  in  a  north- 
westerlv  direction,  throu.i^h  -Stapleford,  Watton,  and 
r.i-a^bury,  to  a  jioint  to  the  south  of  Stevenage,  where 
the  m.ain  line  will  be  joined.  .Stevenag'c  Station  is 
situated    at    a    point    a    short    distance    beyond    the    top 


Cliase  Green  Avenue   Bridge. 

maint.aincil.    .-nid    tin-    rise    is    the    v;in<e    for    tile   next    },:i  Irfi  hand  corner  of  the  --Ketch  man  slifiwn  on  pa.L^e  4^)3. 

cli.aiiis.      .\llcr  emeiL^iiiL;    from   the   cntliiiL;    referred   to.  When   this  line  is  completed  the  (  ireat    .Xorthern   will 

tin'  line  is  caiiird  on  .111  eiiib.ankinent  3J  It.   liiL;h  to  ilie  srr\ c    a    disti'ict    hitlu'ilo    mU;i]i]ied.        'J'he     country     is 

3  sp;m    brick    .irch    o\cr   ( '.attlcL^.ate    Ro.ad     (J     miles.    -1  pnreK    rui.al,   ,ind    toi-   residenti.d   purposes   is  eqnall\-  as 

cli.iiiis).      ,\i    ihis    point    a    station,    to    be   calleil    ( 'rcw 's  idi^ible  as  the  he;illli\   .-ind  pictnres(|ue  district  served  by 

llill,    will   be   bnilt.       Tlir   hookiiiL;    office   will   be   on   the  ihr   comp.iny's   main    line   between    .\'ew   Sonth.!.;ate   and 

lai.id  lc\cl  .111(1  the  station  will  be  .•ipproaidu-d  by  subways  I'otter's    l'.,ar.      The    excellent    re]iutation    of   the    I  ireat 

ami  st.aiis  i<i  <'illicr  pl.illonn.      .\  l;iru;('  ;Miods  y.ard.  with  Xorthern's  subnrb.an  ser\  ices  will  undoubtedly  assist  in 

c;irri,iL;e  ,iiid  horse  lo.adiuL;  docks  will  be  here  pnuided.  ,;ipidl\    peoplin-   the  new    ten-ilory,   while  the  ])rovision 

TIr'  deepest  cnttiii-  on  the  srction  {4J  ft .  I  is  entered  ,al  ,if  an  ,illern.ati\-e  route  to  the  .Xortli  will  enable  the  com- 

3  miles  lidiii  the  comiiieiu-eiiient   id"  the  new   line,     f-oni  p.-iiiv    to   deflect    a    number    of    ^oods    tr.ains    and    inmor 

ste.ani  na\\  ics  \\  rre  emplo\  I'd  here  ;it  the  s;inie  time,  1  wo  |i.Lss(.-n;_;er  tralTic   from   the  main   line. 

workiiiL;  to  the  nortfi  and  two  to  the  south.       I'ln"  .about  ,\11  the  works  descril)ed  in  this  article  were  designed 

10  chains  in  the  centre  of  this  cnttinu  the  line  is  level  and  li\    Air.    .Alexander   ]\oss,   chief   engineer   of   the   (ireat 

the  L^r.adieiit  then  dro|is  to  I  in  loS  as  far  as  .Sojier's  harm  Xorthern    Uailw.av,    and    carried    out    under    the    snper- 

A'iadnct  (3  miles,  -3  ch.iiiisi.     This  \  iaduci  is  of  similar  \ision  of  Air.   II.  W.  S.adler.  construction  en,i;ineer,  and 

construction   to  ihat:it  Uendlesham, but  is  33vds. shorter,  .Mr.  .A.  L.  Xewton.  resident  enj.;ineer.      We  are  indebted 

It  consists  (d   elc\cn   srL;ment,al  arches   of  30  ft.    span.  to  the  com-tes\-  of  Air.   Ross  and   Mr.   .Xewton  for  the 

'I'he  willey  is  1.7  ft.  dee]i.      hrom  Super's  I'.arni  \  iadiul  fore-oiiiL;  p.articnlais  and  |dans,  and  to  Air.  (ieorne  C. 

to  the  Icrmin.-ilion  of  tlit-  section,  there  is  a  rise  id   1   in  Tlioinpson,    the    contr,actor's    a.^ent    in    ch.ar^e     of     the 

330.      (  )n   this   l,is|    mile  there   is   still   much   to  be  done.  work,    for   pholo-r.aphs    of   the   several    bridges    on    tlie 

(-'unie\-  .St.ition.  crossed  b\   ,1  steel  girder  briduie.  will  be  sectiini. 


Man 
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INSTITUTION  OF  CIVIL  ENGINEERS. 

.\t  the  aniiiial  -oiicral  mooting  ol  lUi-  InsliUitioii  of  Civil 
RnginciTS,  lieltl  011  Tuesday  ovcTiiii;;.  tin-  icsiill  of  the  ballot 
for  tlicck-ctionof  olliccrswas  di-clap-il  as  follows  :  —  I'ri-siiknl  : 
Mr.  JaiiK's  Cliark-s  Iii^Iis  ;  \'ici-- 1 'residents ;  Mr.  W.  K. 
Galbrailfi,  Mr.  C.  H.  Ilill,  Mr.  .\.  Siiin-ns,  and  Mr.  \V.  f. 
Unwin;  other  Members  ol  Council  :  .Mr.  J.  .\.  V.  .\spinall 
(l.iverpiol).  Mr.  M.  H.  Hlvth  (ICdinbur^h).  Mr.  C.  .\.  Hrcreton, 
.Mr.  W.  ii.  Mrvan.  .Mr.  '  K.  lUliott-Cooper,  Col  K.  K.  B. 
Cronpton.  C.li..  Di.  C.  I".  l)>-acon.  Or.  p.  IClgar,  .Mr.  .M.  Kit/- 
m.iuricc,  C.M.G..  Mr.  A,   1'.  LWant-Dalton  (Soutli  Africa),  Mr. 

Mr.  K.  A.  Hadfield 
(Sheflicld).  Dr.  C. 
.\.  Harrison  (Now- 
cast  le-on-Tyne),Mr. 
I.lloh  ,011  (Canada), 
Mr.  \V.  lluntoi,.Mr. 
(;.  K.  Jebb  (Bir- 
mingham). Sir  Wm. 
Thomas  Lewis, 

Bart.  (Aberdare), 
Sir  tieorge  T.  Livc- 
sey,  Mr.  A  G.  Lys- 
tcr  (Liverpool),  Mr. 
Thos.  .Matthews. 
Mr.  A.  B.  Moncriefi 
(.\ustralasia),  Mr. 
A.  Uoss.  .Mr.  J.  II. 
Kyan  (Dublin),  Mr. 
J.  Strain  (Glasgow), 
Sir  Frodericiv  K. 
I'pcott,  K.C.V.O. 
(India).  Mr.  \V.  B. 
Worthington  (Der- 
by) and  .Mr.  A.  1". 
Yarrow.  This  Coun- 
cil will  take  office 
on  the  first  Tuesday 
in  November,  1908. 
The  Council  have 
made  the  following 
awards  for  papers 
read  and  discussed  before  the  Institution  during  the  past 
Session  : — .\  Telford  gold  medal  to  Mr.  \V.  Barclay  Parsons 
(New  York),  a  Watt  gold  medal  to  Sir  Whateley  Eliot, 
George  Stevenson  gold  medals  to  Sir  John  Uttley,  F.C.I.K., 
Dr.  A.  \V.  Brightmore,  and  Messrs.  J.  S.  Wilson  and  W. 
Gore  ;  Telford  premiums  to  Messrs.  F.  W.  Davis  (Darlington), 
C.  K.  S.  Kirkpatrick  (Xewcastle-on-Tyne),  Hugh  T.  Ker 
(Glasgow),  G.  M.  Scott,  K.  K.  Clales,  F.C.H.  (India),  and 
S.   H.  Ellis. 


EilRiili 


KINGSTOWN  PIER  DISPUTE. 

Mr.  Ju-ti<e  Kve  bcg.in  on  \\  edne  tiay  in  the  Chancery 
Division  the  hearing  of  the  [Wlition  of  right  in  the  ca  <;  of  the 
City  of  Dublin  Steam  I'aiket  Company  v.  The  King,  which 
relates  to  the  claim  of  the  suppliants,  the  steam  packet  com- 
pany, to  the  exclusive  u-e  of  the  Carlisle  I'ier  at  Kingstown 
for  the  carrying  of  mails  between  Engl.ind  and  Irel.md.  Coun- 
sel :tatcd  that  Kingstown  Harbour  was  built  for  the  purpose 
of  facilit.iting  the  carrying  of  the  mails.  Carlisle  Pier  was  also 
built  for  the  purpose  of  affording  Ijetter  ai  comniodalion  to 
the  same  traffic,  and  down  10  the  pres<'nt  month  it  had  Ix-en 
used  exclusively  by  the  City  of  Dublin  .Steam  Packet  Com- 
pany. Carlisle  Pier  was  absolutely  ncres  ary  for  the  exclu- 
sive use  of  the  company's  five  boats  without  the  certainly  of  a 
breakdown.  Al  a  recent  meeting  of  the  London  and  Xortji 
Western  Railway  the  chairman  sai<l  the  dues  Tiad  been  in- 
creased so  mmh  in  Dublin  that  they  would  make  an  effort 
which  would  likely  he  successful  to  er'<ape  them  by  running 
to  Carlisle  Pier,  but  it  was  to  \a-  hoped  thai  his  learned  friends 
appearing  on  behalf  of  the  Crown  would  be  able  to  -liovv  that 
if  the  Treasury  assented  to  such  an  arrangement  for  the  bcTnefit 
of  the  London  and  North  Western  K.iilw.iy  shareholders  the 
British  taxpayer  would  be  likely  to  reap  at  least  some  erpiiva- 
lent  for  the  advantages  50  i,'enoroii~ly  .iccorded.  The  hearing 
was  adjourned. 

Scotch  Railway  Fares.  A  rumour  i~  <urrenl  in  Siotl.md  that 
the  railway  (cmpanies  there  are  contemplating  an  all-mnnd 
advance  in  return  passenger  fares,  except  for  short  journeys 
where   there   is  tramway  competition. 


A   VISIT   FROM   SIR  THOMAS  SHAUGHNESSY. 

.Sir  'I'lujfiias  .Sli.iugline>>y,  president  ol  the  Canadian  I'ai  i(ic 
Railway  Company,  arrived  in  Liverpool  last  Saturday  night 
on  a  visit  In  this  (nuntry.  and  since  then  he  has  come  on  to 
London,  lie  has  be<-n  interviewed  by  the  representatives  of 
several  journ.ils,  and  to  all  of  tlieni  he  had  pretty  much  the 
same  tale  to  tell.  It  is  n<Pi  sensational,  but  it  is  interesting 
and  is  lull  of  hope  regarding  the  great  future  of  Canada. 
During  his  visii.  Sir  Thomis  iii!<Muls  to  combine  a  short 
liiiliday  with  the  trans^u  lion  0/  :,  mie  1  u~i'iess  with  the  oflic  ial-s 
of  his  company  in  this  (oun'.ry.  lie  was  a-ked  a  good  many 
questions  about  the  "all-red  route,''  but  he  thought  it  too  soon 
to  make  any  specific  statement  as  t<i  dcveloiiments.  Sir 
Thomas,  however,  says  that  his  company  are  prepared  to 
pro\ide  whatever  is  necessiry  if  the  Government  desire  it 
.md  if  inducements  are  offered. 

Sir  Thomas  Shaughnessy  has  been  careful  to  point  out  that 
his  company  have  had  an  all-red  roule  in  operation  for  20 
vears.  and  that  any  new  projiosals  would  only  mean  a  develop- 
ment of  it.  The  company  have  such  an  enormous  mile.ige  of 
railways  and  do  such  a  huge  business  on  them,  that  tliev 
must,  in  any  case,  continue  to  have  their  Hcct  of  steamships 
both  on  the  .Atlantic  and  Pacific  Oceans  carrying  the  gocids 
and  passengers  handled  by  their  railways,  and  providing  trans- 
[xirl  iK'lween  this  countr\'  and  Caiiada,  and  N'twecn  Canadi 
and  Ja|)an  and  China.  It  has  Ix'cn  rejjorted  that  the  W'h  le 
Star  Line  cinitemplate  extending  their  service  to  Canada,  b  t 
if  this  comes  about  Sir  Thomas  dees  not  think  it  will  affec  t 
the  Canadian  Pacific-  very  much.  The  shipping  traflic  of  ih-; 
latter  company  i;  their  own.  and  cannot  be  taken  away  b,' 
competitors.  The  company  will  not  do  anything  in  the  Way 
of  building  new  vessels  which  would  anticipate  or  f.-il  to 
harmonise  with  any  new  arrangements  for  an  improvel  all- 
red  route.  It  is'  plain  that  Sir  Thomas  thinks  the  only 
practicable  method  of  securing  such  a  development  must  be 
through   utilising    facilities    which    his   company    can   provide. 


Sir  Thomas  Sliciuglinessy. 

To   iiisl.il    a   ciimpleteK     new     anJ    compeling    roule    wouIJ    Ijc 
fin.ini  iaily  impracticable. 

It  m.iy  be  interesting  l<i  recall  a  few  figures  from  the  last 
report  of  the  Canadian  Pa'  ific  Kailw.iy.  whi'  h  show  the  vast 
sc.ilc-  oil  which  the  operations  of  the  rallw.iy  ar<'  carrii':l  cpn. 
l-'or  the  ye.ir  ended  June  y<.  ic;<i;.  the  kT'i-s  earnings  were 
in  iiiunci  figures  ^-^  million  clull.ir-.  and  the  wcuking  expenses 
47  million.  The  earnings  slmwed  .in  imre.iseof  i<>},  million 
dollars  ovc-r  tin-  previous  ye.Tr.  The  net  prcifii  available  ior 
the  nrclinary  stock  was  ecpial  to  nearlv  14  pc-r  cent,  on  ii.  Of 
tlii-.  <i  per  cent,  was  disirihilted  .ind  the  rest  carried  10  reser\'C. 
The  length  of  the  company'-  railways  is  over  13.000  miles, 
and  additions  arc  proceeding  rapidly. 
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IV  /I  r7  rn"!  \I/^  C        S          DC  D/^DHTQ  '  '"'  '•■l""'   >t.itc.  :      -Tlic  rc-vt-niu:  .kkjuiU  i^  made  u])  at  tlie 

IVlllll-  1  IIN^kJ       CX       r\.Il,r  wIA  1  O.  laic  ..1    ij.4(.d.   In  ihc  dt.llar  as  agiunst    14.341I.   in   ujob.     The 

ljcrcenta^;L'   last  year  of  the  wnrking  expenses  in  Chili  to  the 

rnDTUrnuikir    UBPTlNr^  >-'™^*  rcrcipts  «as  sS.sy  as  compared  with  49.73  in  1906.  The 

tUKiniUMINO    MttlinOi.  percentage  of  the  total   working  cxp'enses   (including  London 

May  5     C/mv)     Nitrate  Railways  ( AmniMl).  Wmeliest.rl  louse,  at  IJ.  ,h;iige-.)   lo  llie  gross  recjcipts  was   during  the  past  year  60.33 

M.iy  ()    (/C,,!)     Quebec  Central  Railway  (Aiiuu  ill,  5,  (.rtat  Winches-  again>l    51. ()0  for  a  total   traffic  of  23,115,907  ciuintals  in   1907, 

tcr  Streei.  !•;.(  .,  .it  11. in.  ag.iin^t   J4, (123,247  cpiintals   in    1906.       The   total   working  ex- 

Mav  7  (77»(rj.) -La  Guaira  and  Caracas  Railway   (Annual I.    Kinsbury  lien-e,        in        Chili      amounted      to     ^334,153       '^-        against 

ravement  House,  l-"..(  ..  at  2.  £'^114. jhj  i,s>.  ()<!.  in  ii)ii().     The  reduction  i*  iraftic  was  caused 

.May  7  (  /■/»/,. >.)-Puerto  Cabello  and  Valencia  Railway  (Annual),  I'.ns-  enli.elv  by  ll„-  -tnke  uhi,  h  took  place  in  Dccenvl>er.      During 

bury  Pavement  1  louse,  1;. I...  at  2.  ^o.  the    ye. 11    under    rexiew  ,    1.309  preferred   and   deferred    shares 

weie    ie(nn\eiied    into    1.509  ordinary    (unconverted)    shares, 

A:M"     Traffic    R.t„nn,    P,ospcansc.,   and  all  other  item,  offinanda!  '"^''^'■'■^'  A'    ""'f  ,''[  '■'''"'\   ■'••""y^t"!   shares  to   December  3., 

i,,'aLcLsho,,ldhi.cnlas,a,i;a,po>uhUtolluEM,,r.f-^x^^  "'"7-         I  1<<'    total   ex,>ort    ot    nitrate     of      soda     during      1907 

1^\I1WAY   TiMics    /^     Norfolk   sir,(i,   London,    W.C.      ( TeUphoK  amounted   to  35.0^7.::37  MUintals,   of    which      14,702,350     were 

^iijS  Cm  ia>d)      '       '  shipped   in    li|ui((ue   and   I'is.'igua   and   carried  by   the   Nitrate 

.  K.iihvays  Coin|jany.     The  total  quintals  of  nitrate  carried  by 

lUITDtTR    DAIIWAY^  ''"'    -^i'l'ile    K,iilw.i\s   Company    during   the   year    1907.      liow- 

NllKAlt    KAlLWftli.  ,,^^.,_   ;,„„,„„,,,, I    to  ■|4,7(,(),7S9, 'which   iigure  '  includes  nitrate 

I  Atil  \l,  bioULihl  dii\Mi  bill   not  a(  tu.illy  exjiorted  at  December  -^i.  U)oy." 

Tile    e\|)emllluie    ..11    ..ipil.ll    .M.niiiil     In     D.'.riuber    31.     IO07,  : 

■ "led     in     ,C4,:n',.«7':     "I'li-t     <!"■    •'"'1"^    i'-'>i    ''"■»  CORDOVA  AND  NORTH   WESTERN   RAILWAY. 

/■4.2n2.i4n,    .1-    Inllnu.;       fiisi    mnili;.i.ee    bniul,-.    5     percent..  ,              ,            ,         ,,                              ,                            ,.                    ,     ,, 

"/looSonn-      b.Uld,       ledeniled          /' I     11  M"",;      nr,llll.liy        sll.lles.  A     Ille,-ll,;:     1,U      ill.'     l.llipn-r     nl      1  rnl  ;^.,  |, ,  ,.,  I  |n„     w.ls     held     on 

f,    Z,'aI.„'    -    per    leiil      nieleVivd    ,ni,ve,te<l    nrdii.al'v    -harc-.  ^l"'!    22.    .Mr.   (,.    ( ,  1  innell-M  line    in   the  chair.      The  ,  liairman 

•~;    -^^    '"*      '1    ,           1        ,  ,'.     ,     1      ,  hnnv      l,,i,-s     / 'o-  z'lu  releiniii.;  to  the  circular  uliuh  had  been  sent  nut   by  tin-  bn.iicl 

/305.540;   deleiu-d  cnuveiud    cu.liiiai>    .h.uc,   ly>,.,V-  ^__^    ^^J^^   _      ^.^^_^,^|   ^,_^^^   ^,^^,  company^  effnit.  tn    .-nlU.ct   their 

'■"■•^I'^'l-  cl.iiiii.   ag.iiiist    th,'    I'rnyin.e    of   Cord'ov.i    ueie    Mill    unabated, 

Tire    reteipU     cui     revcuiiie     .ucnuni      Im      llic'      year     viulinL;  |,i,,    ,„,    sal  i-lac  liu  y    nsiill    had    yet    been    oblaiiie-1.      lliv    c  ol- 

Dc'c  ember   31    were-   .1,    slinHii    lieuiiiulei  :  league.    .Mr.    S.uitnid,    h.ul    recently    returned    from    tile    .Argcn- 

I'lcjCi.                              loci/.  line      Republic  ,    uliere    lie-    li.id    rec<uyed    a    [irnpnsal      from      a 

Nitrate   I  lali.e      jC.U7->''>          ■■     r/','"">'"7  syndicate    u  Im    u  ere    ui  1 1  ini.    to     o-operale     in  '  collecting   the 

Coal  tralhc   i7i',oii|          ..          i.Sb.ioj  (cimpain's  claim   and   in   ccmyeiting   it    into   casli,        ;\t   liresent 

General  car!40  luul   luggage            ,52,cj2c)          ..             ■^-■''^'     '  they     liad     in^ituted    a     lawMiit     .igainst    the    C.overnment      of 

Passengers 4'>.4"9          -.           '■^■'     '  Cordova    in    connection    uith    the    ap|iointment    of   .irbitrators, 

leleKiams 1  .jj           ..                      4-  wliic  h    w.is   the'   fn -I    -ten    tn   bc-   nndertaken.      I  le    then    detailed 

Sundry  receipts    ,  ^^1          •■          '     "'^"^  the    state    crf    the    Inic..    .end    ..„d    tli.it    the    whole    road    mii.t    Ih^ 

Total  rc-eeipls /C«hH2.S           ..         /'570.23.S  reconstructed.         The   e~tini.ite    of    /i  50,000  as   the    <  oM    <,f   this 

",  .            1  '"           ,1            ,         ,     ,].    I    „  ,       ,  '''^'^'    f''''    '>"""<'    to    face,    because    it   was   vital    lo  the   interests 

Ihe    leveiiue    expenditure     during     the-     sam.     JHiiod    wa.     1-  ^_,-   ,|^_,    ,  ,„„|,^,„j.    „,,„    „„,   ,.„,,^,    ^,,^,„,^,   ,^^   j^,    ,,   ^^,^^   cc.ndilion 

sluiun    heieundei  .                                                      ^  when    approaching    either  the    C.overnment   of    Ccu'dciva    or   the 

,,   .    ,                                        ,                      icici').             r^'/'J,'.  .National     C.overnment.        The    board    had.    on    the    return    of 

Maintenance,   ol    permanent    way         f<;'."55      •  •  '<;■ ''■^';>  their  colleague,  Mr.  .Saivford,  discussed  the  (piestfon  of  issuing 

rirTcoirexoenscr 'V ''^o     "       ^4' 4  "    P''''   '<■"'■     P'-i'"'    'i''"     '>"n^l^-     '^"t    Ihev    had    come     lo     the 

h.i'lu   expenses             4'>,r2'>      ..      4.S.ncii  ccmcliisinn    that    tluMe    would    Ix;   great    dithculties   m    the    way 

Cc  le  i.il  c-xneiises 22,107      ..      25.712  "•     clnini;    sn.        They     subserpient  ly    considered     the     proposal 

Uxpeiiditure  ill  l.oiiiUin    11.C103      ..        i_i,c|i).S  cil   the-   syiid ic  .ilc^   as   outlined   in  the   circular,   and    were   unani- 

li.xchange  .iccouiit    i,'i92      ..        4.,>''f^  inous    in     recommending    it.        lnfr>rmal    negotiations    between 

■ snme    of    the    income    Idebenture-holders    and    the    gentlemen 

I  ot.il  expenses 31(^,666      ..    344,cj(ci  representing   the   syndicate    had    cvol\-ed   a   fresh    agreement   to 

The    .ibn\e    vhous    a    ]unlii     Inr    ic)n7     oi     £22(1.177     (.igain-t  purchase    such     income    debenture    Ixmds    as    jiresent     IioUUts 

/;2c)0,ob2    hir    tin-   \e.ir    ic|n(..   .uul    /'5i4.S;i    for   the   year   ic;o5).  might    be    willing    to    scdl    at    the    price    of    40,    under   certain 

"  .Vddin.i^    llu'   li.il.iuce  ol    /74.521    liinii-iil    ic.ru. lid   from    iijob,  conditions.        The     chairm.m    added     th.at     thc-\     had     received 

,iiul    /2.554    sundries,    the    tnl.il     net     re\enue     was     ,/! 5113,032,  written     agents     tn     llie    jiroposed    reorgani-ation    tiom    sliare- 

whult    IS    apiiropri.ited     as    follows:       liUeie-t.    etc  ., '~/;^"x,;;4S';  holder.  re]iresonting   25.000  shares,  and  that  he  was  instructed 

sinking    fund,    /72,5oo;    expenses    on    bearer    sli.ues     ifrc'nch  b\    holders  oif   22,, Son  shares  to  vote  in  favour  of  the  resolution, 

tax),    /;i.ib5;    income-tax.    £s.t7--,;    exiiendil  me   mi    buildings.  T'"'    "e'es-ary    resrdutions    were    agreed    to.    there    being    two 

rnllm.C'  sloc'k,    sidings,    etc.?  /4ir,5cy,;    le.iving     a     b.il.uue'of       dis-enlients.  

'"""""'^           Divji.KM.s.  QUEBEC  CENTRAL  RAILWAY. 

Out    nl     1I11-,    b.il.in.e    of    /iib,o4S,    w.i,    p. ml    in     \n\c-iiilK'r  1"l>e   annual    rejiort   shows  gross  earnings  $1,012,741,   an   in- 

l.ist  an    inic-iiiu    ili\uUiul   of  3   per  cent,    cm    the  oidm.m    ,iiul  crease  of  $107,875,  and  \vorking  expenses  $fi9.S, 420.  an  increase 

preferred    convened    shares,     thus     disiiibuliu'^     /;4i|.''.'^n.     .ind  "f    $115,504.    leaving    net     earnings    $3i4s52i.     a     dcnrc.ise    of 

leaving   unajipropriated   the    sum    of  /(i6,3(i,s,  $-J>2i).         It    should    be    Ixirne    in   mind,    howexcr.    that    a   sum 

The   directors    recommend    the    ifollowmg    dividend-,    whu  h  "''   .$51,000  tnr  renewals  w,i-  included  in  tlie  working  expenses 

will   abscub  /4c),bSo:-.\  final  dividend  of  3   per  cent,   on  the  (>'    this    year,    which     would,    under    the    method    adopted    in 

<udin.ii\    unconxerted   shares,  making  a  total   di\  idend   inr  the  inevious   years,   have  been   appropriated   from    net    revenue   at 

ve.ir  of  (j  |.(i-  cent.;  a  final  dividend  of  3  [ler  tent,  on  the  pre-  the  close   of  the  fiscal   year.       To  this  must  be   added  interest 

fcrred   cnnx.itid    -hares,   making  a   t<ital   dividend  for  the   year  ^'n    de]iofits    $6.71)0,    an    increase   of  $616,    making    a   total    net 

of   6    ]ier  .1111       .\fter  allowing  for  the   above  dividends  there  revenue    $321,110,    a    decicase   of    $7,014.        The    addition    of 

remain-   .1   h.il.ince.    which  the  directors   ]u-oposc   to   carry  for-  .$12,700    brought    forw.ird    from     icio6    to  net    revenue,    shown 

w.ird   tn   next   aicniinl.   nf    /'ib.O.S.S.                                                '  above,       makes       the       n\'ailalile      li.ilance      $.S35.Sii.        After 

,,,  ,"                      .  providing      $100,865     f'U-     the      yeai'-      mtere-t'    nn      the    out- 

„,       ,          ,       r       .,          ^'          ^'    '.  '  ■           ,  standing    prior   lien    btmds    and    4    per    cent,    debenture   stock 

1  le  length    of   lailwav   m    operation    on    Decemlx'r  31.    Do;  is-ucd,  the  sum  of  $40,000  was  charged  against  net  revenue  for 

finclucling    sidings),    was    36(1    miles,    a-    against   359   miles    at  renewals   and     improvements  to  bridges' and   culverts  on   the 

the   close   ot    the   previou-    vc.ir.     The    number    ot    passen.i^crs  Tring  and  Megantic  branch.     There  then  remained  a  balance  of 

carru-d    was    45">44    (ot     which     07.557     "'c-re     first-c  b,s-     and  $  ic,2. ,,46,  nut  of  w  hie  h  ha- lie.-n  paid  interest  on  the  3  per  cent. 

■Y-^--'^^   seccTnd-c  la-s).   a-  :,g.i,n-i   43"-';v,  m   ihe   prc-vinii,   year;  se-,  niiel  debenlure   -f,  k   .nid  the  lull   interest  cm   the  7  per  cent, 

the    cpianlity   nl    Irc-ii^lit    ,.iiiie-,l    2  ■,,  1  ,  :;.e,e  .7    epiini.iU    (e,l    which  in.  mm.   loiuC.        The-e  two  iiayments   absorbed   £1^4.401,,   and 

I5,nc,n,422   w.i-  down  iralti.    and  .So25,4,S5   u].  train.  ).  as  .iL:.iin-l  1,.||   a    surplu-   of   $2.S,45,.      From   this  surplus  a  special   appro- 

24.c125.247   cpnnl.ils    in    the  pic^ymu-  y,..,i    inl    u  hu  h    I7.45'i.'i5-       |ui.ili<.n  ,.f  $15. has  been  made  for  the  puriiose  hereinafter 

w.i-  clcmn   ti.illR    and   7.4i'3.5o5   up   Uatlic).  referred  m,  and  $i^.4s5  i-  carried  forward.      .At   December  31. 


May 


1908.] 
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'9071  j£4>oo>337  °f  '''^  '""''  P^""  "^cnt.  debenture  stock  had 
been  issued.  Of  tliis  amount  jC^7<J.$i)o  lias  been  u^uil  fi>r  re- 
tiring five  per  cent,  prior  lien  bonds,  of  which  /!<»5.o<><'  were 
outstanding  on  DeccmlK-r  Ji,  1907.  Since  the  cK)se  of  ihc 
fiscal  year  the  outstanding  bonds  have  Ix-en  paid  olT,  there- 
fore, the  four  per  t-ent.  debenture  stiK'k  now  ranks  as  a  first 
charge  on  the  entire  undertaking.  The  board  have  to  record 
with  regret  that  towards  the  close  of  the  year  grave  irregu- 
larities in  the  accounts  of  the  treasurer.  .\.  H.  .\nderson, 
an  old  and  trusted  servant  of  the  company,  were  discovered 
by  the  auditors.  A  searching  investigation  revealed  that  a 
large  sum  had  been  abstracted  bv  tliis  official.  His  estate 
has  been  assigned  to  a  trustee  for  the  benefit  of  the  crcditor>. 
but  it  is  feared  that  the  company's  ultimate  loss  will  amount 
to  abitut  ^Sj.oix).  This  estimated  deficit  has  been  provided 
for  from  accumulated  balances,  and  by  the  transfer  from  the 
year's  surplus  of  Si^.txxj,  as  mentioned  al>ove,  the  balance 
to  the  credit  of  reserve  contingent  fund  remaining  un- 
changed. The  late  otficial  has  been  tried,  and,  having 
pleaded  guilty,  sentenced  to  five  years'  imprisonment.  .An 
Act  to  amend  the  charter  of  the  railway  will  be  submitted  to 
special  meetings  of  the  various  classes  of  security  holder? 
after  the  annual  meeting. 


CENTRAL  URUGUAY  RAILWAY  OF  MONTEVIDEO. 

The  following  ?tatvnienl  ,L;ive?  llic  iuiu|i,ii,iUV'C  rc^iills  of 
the  working  of  the  line,  inclusive  of  the  Northern,  Eastern, 
and  Western  E.xtensions,  for  the  half-years  ended  Decemlxr 
31,   1906,  and  1907:  — 

1906.  igo?- 

Coaching    traffic    ^^118,000    ...;fi25,5S5 

Goods   traffic      206,958     ...     218,321 

Live   stock       Ji>3>*5     ■••      3'i5°' 

Transport   for   capital   account    ^47     ...         — 

Total    gross   receipts       /CiSf^fS^'     ■■■£3'S'407 

Working   expenditure         185,595     ...     204,005 

Net    profit       ;^  170,926     .../,  171,402 

After  deducting  the  proportion  of  the  gross  receipts  and 
expenditure  appertaining  to  the  Northern,  Eastern,  and 
Western  Extensions,  the  revenue  of  the  company  for  the  half- 
year,  as  compared  with  the  corresponding  period  in  igo6,  i? 
as    follows  : — • 

1906.  '907. 

Gross  receipts         £235,349    .../^52i,o9i 

Working    expenses  115,943     ...     134,390 

Net    receipts ^f  119,406     .../i  16,629 

To  this  balance  of  /i  16.629  must  be  added  balance  from 
1906-7,  i]i7,6i3;  half-year's  interest  on  Government  Ixjnds. 
^466;  interest  on  6  per  cent,  debenture  stock  of  Western 
Extension  Railway.  £'f).i)</>;  profit  on  remittances,  interest, 
transfer  fees,  etc.,  less  discount  on  bills  etc.,  /!3iS:  making  a 
total  of  /i  52,022.  Deduct  interest  paid  and  accrued  on  per- 
manent 6  per  cent,  dclx-nturc  stock.  ^28.591  ;  4  per  cent. 
Western  Extension  debentures,  /2o.tKio;  6  ]icr  cent.  sec<ind 
debenture  stock.  /7.500;  5^!  per  cent,  preference  shares,  /i,ii2; 
North-Eastern  Railway  rent.  /2.S,o<>o;  Central  Uruguay 
Western  Extension  Railway  advan<c  under  guarantee,  ^6.673 ; 
total.  /91.S76;  leaving  a  disposable  balance  of  /60.146.  f)ut 
of  this  available  balance  on  net  revenue  account  of  /60, 146 
the  board  have  decided  to  pay  an  interim  dividend  on  llie 
ordinary  stock  for  the  half-year  at  the  rale  of  4  per  cent, 
per  annum,  free  of  income-tax,  carrying  forward  a  balance 
of  j£3o,i46. 

The  gross  receipts  of  the  combined  system  for  the  half-year 
show   an   increase  of  /iS,SS7,   or  5.30   per  cent.;   and   the   in- 
crease in  net  profits  is  ^477.  or  o. 2S  per  cent. 
Tr.\FFIC,    Etc. 

The  number  of  passengers  carried  on  the  (ombined  sy-tem 
was  554.423  (against  551,630);  the  (piantily  of  freight  carried. 
352.207  tons  (against  309.4S6) ;  the  number  of  aniniaN  carried. 
246.224  (against  283.613);  the  train  miles  rtm.  (tf)y./22  (against 
612.961);  the  length  •  of  line  open.  792  miles,  in  each  half- 
year;  the  receipts  per  train  mile,  lis.  2.93d.  (against 
lis.  7.59d.);  the  expenses  per  train  mile  6s.  1.3211.  (against 
6?.  o.67d.) ;  the  ratio  of  working  expenses  to  receipt?.  54vi4 
per  cent,  (against  52.06  per  cent.). 

The  report  states  :  ""The  board  are  pleased  to  re)Nirt  the 
receipt  of  telegraphic  advice  on  .April  4  from  the  loc.il 
committee  to  the  effect  that  the  serious  strike,  of  which  news 
had  been  received  in  London,  had  terminated.  They  have 
every  reason  to  hope  that  the  result  of  this  unfortunate  dispute 


will  be  the  establishment  of  .1  better  relationship  bewleen  the 
company  and  its  empl<i>ee>  in  the  future,  and  the  directors 
desire  to  pl.ice  on  record  their  high  appreciation  of  the  action 
of  the  Government  in  taking  every  po.-siblc  step  to  effectively 
safeguard  the  propertv  i.f  the  company.  Two  of  the  directors, 
Messrs.  Hcnder.^on  and  Kigbv,  were  in  the  River  I'late  during 
the  time  that  the  ?trike  w.is  in  luogress,  and  were  able  to 
render  most  valu.ible  jicrsonal  assistance  to  the  management 
at  a  i)eriod  of  great  anxiety   and  ditViculty." 

SAN  PAULO  (BRAZILIAN)  RAILWAY. 

At  the  ai.nu..l  uK.uuK  •■n  W  ,  .l,..;Mi..y,  ib'  Chairman  (Mr 
M.vi-rm.w  Mi.(;.\w)  said  lie  iliouglu  the  sliaicholders  would 
agree  that  the  report  was  a  very  satisfactory  one.  lite 
b.ilance  carried  over  w.is  not  so  large  as  it  was  a  year  ago, 
still,  it  was  a  very  fine  figure  -namely,  ^2(^8,407-  "-•'^°",''*?' 
ceipts  showed  a  decrease  of  ;(;^09.'5<i  ^'"t*^  January  i.  \V  it h 
regard  10  the  coffee  crop,  their  superintendent  estimated  the 
amount  likely  to  be  marketed  during  the  current  six  months  at 
2,ooo,.XKj  bags,  while  as  to  the  growing  crop  the  chairman 
thought  he  would  be  safe  in  assuming  that  it  would  be  quite  as 
laik'e  if  not  larger,  than  that  now  coming  to  market.  1  nc 
conipanvs  receipts  up  to  the  26th  instiint  of  the  pre  ent  crop 
amounted  to  about  6,708,1x10  bags,  as  against  13,540,'J00  bags  to 
the  same  date  in  1907.  The  net  receipts  showed  a  decrease  of 
over  39  per  cent,  compared  with  the  same  time  last  year, 
uhilc  the  working  expenses  were  over  63  per  cent,  of  the  gross 
receipts.  The  net  receipts  amounted  to  £2\y>,i(iO,  against 
/7oi,428  in  1900.  rhc  directors  proposed  to  pay  the  usua 
diAidends-5  per  cent.  i>cr  annum  on  the  preference  stock  and 
at  the  rate  of  10  per  cent,  per  annum,  together  with  a  bonus  ot 
I  per  cent.,  on  thC-  ordin.iry  slock,  carrying  forward  ^268,407 
to  the  next  half-year,  after  providing  ^25,000  for  the  income- 
tax  reserve.  Instead  of  adding  anything  to  the  rocrvc  fund 
(he  Ijoard  preferred  on  this  occasion  to  carry  oyer  a  large 
balance  The  reserve  fund  now  amounted  to  /87o,64o,  to 
which  had  to  lie  added  the  rolling  stock  reserve  of  ^C^w-ooo 
(which  the  board  had  not  found  it  necessary  to  touch,  although 
the  cxtraordinarv  expenditure  amounted  to  about  £140,000 
during  the  past' six  month.s),  and  the  value  of  the  stores 
{.2so.\i,.  making  a  total  of  /i,3-o,95^-  As  to  the  traffic  for 
the  half-vear,  the  decrease  in  the  tonnage  earned  amounted 
to  m6,oi5  t(ms,  which  consisted  principally  of  coffee,  amount- 
ing fo  280,733  tons.  There  was  a  decrease  in  general  cargo 
of"45  597  tons,  and  there  wa~  an  increase  in  building  material 
of  -o  vS  tons.  There  h.ad  also  been  a  very  fair  increase  in  the 
number  of  ordinary  passengers  carried,  io8,749-  They  were 
now  working  under  what  they  called  their  sliding  scale  tariff, 
l)ut  he  was  sorrv  to  sav  the  coffee  market  h.id  not  j,'onc  exactly 
the  wav  he  h.ad  Imped,  and  lliev  were  therefore  at  present 
operating  on  the  lowct  tariff.  The  numl>-r  of  paying  pas- 
sengers carried  in  1007  wa?  the  largest  they  had  ever  carried- 
viz.,  i,r)o6,26S-while  the  tpiantity  of  goods  earned  was  also 
the  largest     viz..  2.01  1 .20;  tons. 

PUERTO  CABELLO  AND  VALENCIA  RAILWAY. 

The  report  lor  to-.;  M.ite^  tli.n  the  ,:;ro-,  ,e,>.,pi-  ol  the  line 
were  lv>"^--  ■'"''  ''"^'  "'"king  expen-e-  ly.:".  .V  <  om- 
p.ued  with  the  figure?  fnr  ioo<..  the  gros,  revenue  shows  .-i 
decrea-e  of  /-^.V'--  ■""'  'l'^'  "<'rl<i"K'  expenses  a  decrease  of 
/i  -4()  The 'dc  lea-e  in  traffic  receipts  a?  ronijiared  with 
riU,  was  pnn.  ipallv  due  tn  a  large  f-ijling  ..ff  in  the  number 
of  rattle  earned.  Sati-farlory  piogres?  has  been  i.i,.de  during 
the  vear  with  the  rei-airs  to  the  line  nere-itated  by  the  Hood 
of  October  io"<'.  .I'l'l  ''"■  -■"""•  •'"■  "•"•"■ly  'ompleled.  I  he 
b.ilance  at  debit  i>f  revenue  account  on  De-emb.-r  31.  i.)n7.  was 
/•-44  I.,  whiih  mu-t  be  added  5  per  .ent.  fir?l  charge  co.ip..n 
bi'nds  interest.  /S.;,«,.  and  ..fter  dedu.  ling  intore-i  and  trans- 
fer fees  received  /2,22V  iheie  remains  a  debit  balan.e  in  net 
revenue  of  /7.021.  which  ha^  U-en  carried  forwar.l.  Revenue 
fell  short  of  the  interest  on  the  first  charge  cnipon  bonds  by 
/7o'o  and  c.,n-eipienllv  no  ii.ivment  t,.  the  ?er„nd  charge 
debeniMie  holders  cm  1:e  made  ....t  of  the  revenues  of  i.^V- 
The  balance  at  credit  -.1  .ippn.pi  l..ii..n  ot  award  accouni  -n 
ne.en.her  31.  ..)./..  wa-  £i-.:u.  "he  b.ilan.e  of  the  award 
ha-  iM-en  received  during;  i-i'T-  and  ..fter  deducting  cxpen-e- 
.ind  providinj,'  for  inc.ine-t.ix,  ..roouni-^  I-.  /i7-7<H)  l<'K'elher 
/(.S.;v,,  against  whi.  h  1^  .  iiarL-ed  f.  cpital  exiK-ndilure 
/i.;,',^;  and  rearranK'cment  -.f  delienture  rapit.d  expend?  /i,. 
leaving  a  balance  of  £f,tK<^S.  The  total  .mi..nnt  rere.ved  in 
london  on  account  of  the  award  i-  £:^n.2^S-  »''"''■  ""''  .""' 
lo??  on  ex<hange  and  agencv  exj.en-es  in  Vene/ne!..  aniounting 
to   Z=-509-    makes   the    total    amount    of   the   .iw.-ird   /23i,794- 


4/0 


Twenty  new  cattle  wacfons  have  been  added  tu  the  lornpaius 
Rillinj,'  .sto<k;  one  Iiab  been  charged  to  rolling  stock  renewal 
account,  being  a  iieplacement,  and  nineteen  to  capital  ex- 
penditure. The  sum  due  to  the  company  bv  the  Venezuelan 
Government  lor  guarantee,  which  amounted  at  the  close  of 
i()o6  to  £toi\.2\4.  has  been  increased  in  Kjoy  by  £},h.j44, 
making    the    aimiunt    (bic    on    Drcembri    ;,  i ,    iijn;.     /;'i44.ij5S. 


Irtfc,    RAILWAY     llMJib.  [May   2,    190S. 

PARLIAMENTARY. 


LA   CUAIRA  AND  CARACOS  RAILWAY. 

The  report  for  u,'<J  status  that  tlir  -id-,  leveniie  of  tin' 
railway  was  ^No.ooq.  The  working  expenses  amounted  tu 
/43'5"5-  As  compared  with  the  figures  for  ujof),  tlie  gross 
revenue  -hows  an  increase  of  /2.32,S.  and  the  working  ex- 
pi-iir-  a  :Icirease  of  /.)25.  The  balance  of  net  revenue  brought 
tiow.iid  linm  1906  uas  /.S62,  while  the  balance  of  revenue 
a.  count  lo]  live  year  kju;  is  £y->.^ou.  in  adcbtion  to  wliii  h 
there  was  re.eivrd  Icr  interest  and'  transfer  fees  /i,6()j  and 
interest  on  au.,r.l  il);,l:ince  transferred)   £042.  together  /vi.<"|(> 


The   director^ 


prop. 


to 


furtlier   (bvidend 


Jier  share,  making  4'j  per  (ent.  tur  the  vrai  .  liMMiig  .1  muu  of 
/2,225  to  be  larried  forward.  The  li.iila  ic.  cipt^  '[.is  uiblecl) 
for  the  first  three  iiKulllis  <,|  the  pn'seiit  \ear  shi>\\  a  decrease 
of  ^2,750  over  the  s.i,„r  n,,,„|h,  (,f  the  '  luevuius  vear.  The 
instalments  due  1-,  this  i,,inpan\  under  the  award  o!  the 
.■XngloA-ene/uel.in  Mixed  ( ■oniinissioi,  were  regnl.ulv  pauL 
•""I    III''    hii'il    p.iMiiciil    tliei.-un<h-i    w.is    uiade   in    Aiigu-'t.    ". 


Mold  and  Denbigh  Juntlion  Riiilway.  The  lialf-yeaiK  r(|.nrt 
states  that  the  pii.porlinn  of  the  traffic  Kieipts'  due'  |,,  this 
company  anioiiui,  i,,  (r,.:;t>.  bein^  an  iiu  ir.ise  n)  /_.(,  a- 
com|)ared  with  tlir  1  .u  le-piimliiiL'  pi'inid  of  l.ist  m-.iv."  The 
rent  <  barges  .md  inteic-i  ,|iic  nn  del.riiinrr  Muck  ■■  A"  on  Apiil 
I,  have  lieen  diiU  p. 11, 1,  and  the  due.  lois  re,  omiiihukI  ih.it  .1 
li.iMuent  .11  Ihe  i.ile  nl  / ;  ^s.  pr,  ,e„t.  per  auiiuui,  beniL;  ,il 
•li'-  "■'111'-  Lite  .1.  I..1  Ih,'  (oMe-p<.iidin-  period  ,,l  l.i-t  ve.ir. 
I"'   "lad-r   nil   .u.  nuiit   .,1    inleir-t    due  on    (h'bentiire  st,„k   ■■!!.■■ 

SHedish  Central  Railway.  |h,.  i,.|,nri  fnr  O)..;  sMte-  tliat  the 
'■'■lit  K-'cix.ihh.  In  the  ,,i,ii|,.,nv  under  a- rreuienl .  tn-elher 
with  nthe,  ,r,  eipi.  |,,r  the  \,.,v,  I,  /■■;4.',(,j.  Th,-  icNenue 
expendiliiir  h.i  ihe  w.n  lias  I.een  /:i,2,-S.  -I'lie  net  i<-veniie 
for  the  \e.,i  I-,  thii,  /•,  ;..i,S4,  t,,  uhi.li  iniisi  he  added  b.dance 
brought  li.ihi  pi.-Miui,  \,Mi.  /;i;.4So  'I'lie  dire.tois  now 
I'r"l"'--  I"  1M\  .1  diM  lend  ,11  the  I. lie  of  s  per  .ent.  uii  the 
i>rdin.in  .h.ii,-  ..ipii.,1,  ,.,ii\in,.  Pnavaid  /i4.i;0.  Th,.  le.eipt- 
sh.iw  .III  lll.^e.lM-.  ImiI  i.uill^  I,,  ihr  |ii  ,  ,l,.,|,i  ,■  in.le,l-ed  ,.,-t 
ol  lalHMir  till-  pi.ispr.  I,  ;,,,  t|,,.  |„i,in..  thiuo^h  n..l  dis,  ,,111.1;. 
mg.   (.11111,,!    be    ,<,ns|,lei,.cl    s,,    s.itisfa,  tury    as    m    the   p.is|. 

North  British  and  Mercantile  Insntamv  Company.  The  dni,  i<,i> 
rec,>mm,-nd  the  usual  dividend  .ind  bonus  i.f  /',  |,,^.  im-i  .haie 
along  uiih  th,.  hnniis  ,,f  :;.  i,,\,  !„.,-  ^h.ne'^li.im  the  shar,-' 
holders'  hi,.  ,iiu|  .mrmitN  pri.his.  Th,.  U.ij.im,.  u-maiiiing  1,, 
be  cairi,.(i  .,,ru,uc|  ,it  tli|.  lu-dit  ,,f  pi,, hi  .tiul  h,s-.  .?fu.r 
writing  otl  /iy,.,„,„  f,n-  de])reciati,in  ,,f  in\  ,.sinu.nl  -  lu-hl  ,,n 
fire  a, cunt,  will  be  /;4,:>;,,oi  q.  as  ,.,inp.ii-rd  VMtli  /:v'2.i-',  at 
the  end  ,,l  i,„,(,.  The  report  f,u-  1,11,7  -••"•'"  ih.n  The  lu.'t  hi,. 
pr..iiiiiiiiis  aiii.,iiiit,.,|  to  /2.i57.5;,v  as  ,  uiii|i.ired  with  /:2.,  .Ii  ;.c;4- 
iii  "I"''  I'll,.  ii,.|  .tire  bis-es  am,ninl,.tl  t<i  /a  .  1  1  j.5'01 .  'j'hi'. 
I'i"lii  "11  I'l.'  Ii"'  .1  ,"11111  for  the  \,..ii  ,.iiia,.,l  i,,"p],,rii  and 
loss  a,,, ami  .1  mount, -d  t,,  (2>iS.; -,,).'  In  th,.  In,.  ,l,.p.irliiu.ii; 
4.522  p,,|i,  i,.s  iMT,.  i,.||..d,  th,.,.  lu-t  .1111, anil  iii-iii,.d  lh,.ieb\ 
being   /j,  ■,..7.jjS.      Th..   n,.!   n..u    pi..niiiini.   ^^ru■    / 1  ^i 

tbi'    ti.lal    III,.    pi,.|iiiiini    111,. an,.    «as    / 1  ,.  ,i,N.,,S7    "ti,,     

/"-'"•/"^'i  "■'"  r,..  ,.iv,.d  I,. I  il,.,.  piii.has..  .,1  ,inuuiti,.s.  Pull 
lirovisiiin  Is  nia,!,.  f,.i  il,.pi,.,  i.n  i,,n  ,,f  iiursiment-  h,.|d  ,111  lit,, 
and    anniiitv   .1, ,  minis 

Cambrian  Railways.  \  Wh,,,  ,„  I  ill',-  ni,.,.tiii._;  was  h,.|d  on 
Apiil  J4  f,,i  the  puip.i-.,.  ,U"  ..l.t.iinin.-  the  -h.irehukh.rs'  ,,ppi-,,val 
'"  •'    '"II    '"    I"'   pn.->.nl,.d   t<,    I'.iih.iiiK.nt    aiitli,.i  isiv,.^    th,.    Ii,,ard 

I"  'MMle   .111,1    i,.u,.    /■15,,. .-A"   d,.lH.ntiii,.-   .,11,1    /i;,,,, ..|!" 

,l,.|.,.iilui,.s.  I,,  rank  pan  p.iss„  uuh  thi.  cM-lin^  debenture 
••'I'll.'l    "'■    llii'   ("nip.iny.       .Mr      W.    \\:,,\rx     ll.iukii,:    ni,,v,.,l    th,. 

I"'lll.'l      T,.-.nllltl,.n.     .111,1      ,.\|,l.llli,.,|      Ih.lt     ih,.     Iii,,|i,.\      \\,,iil,l      !,,. 

iilili-'',l  111  ;iv,.o,g  th,.  ,.,Mip.inv  fi,.i,i  li,,l„lili...  ,n  r.-sp,.,  t  ,,| 
I"'"-'  ."111  lllM'l"^lll:s  thr  sx-u-ll,  .111,1  pn.MiIll,^  n.lliii.,;  ,ln,k 
""Il    •'    ^i'-"    I"    d,.\,.l,,pin,^    th,.    ti.,fli,  II,.    ua,    mil.  h    m.iir 

sangiiin,.  uuh  ri.-.ii.l  I,,  ih.-  ;iiiiir..  than  li,.  ha, I  b.|.<.n  f.ir 
months.  Th,.r,.  ^^c'.r  .i.n.  th.it  ih,.  pri,  ,■  ,,f  ,,,al  uas  be,  oni- 
ing  more  re.i-,ii,,il,l,..  ||,_.  im-ni  i,,„,.,|,  „,,|,  ,-e,^ard  to  the  de- 
benture pr,.pos.il,  ii,  1,  .i.-,.iit,  .iiul 


.  I  ;7.  an,l 


PROGRESS  OF  BILLS. 

Unopposed  Bills 

The  Fishguard  and  Rosslare  Railways  and  Harbours  Bill, 
the  Interoceanii  Railway  of  Mexico  Bill  and  the  Cardiff  Rail- 
wa\  Hill  h.-ne  been  re.'erred  ta  the  l'n,)])[H)sed  Bills  of  Com- 
niilt,.,.  of  th,.    Ib.iise   ,if  C'oniimiiis. 

The  following  tallies  show  the  jiogtess,  of  railway  bills  to 
date,  after  the  formal  first  reading  stage. 


TAIil.K   I.-BIbLS  ORICINATINt;   I.N'   HOUSE  OF    LORDS. 

!       TkCKKSS    IN    HOUSK    OF    LORDS. 


N'.AMT.    01     Dili-. 


Secmul 
1   Re.iding. 


Art;entine   North    F.astern    RIy. 

Mar 

.  26 

ISarry   K.iihv.iy 

Fch 
l-'el. 

kS 
iS 

C:,r,lilf  Railway    

Fishguard    niul      K,).sslare     Rail- 

ways mikI  llailxniTs 

l-ch 

11) 

Ihrat    N,)ttlK.rn     ricca,lilly    an.l 

lirompton   KaiKvay 

|.,.|i 

21 

Cr.at  Western    Railway 

Feh 

■  0 

Creat   Wei^tein    l<:iiUv:iv  (Su|«.r- 

.iniuiatlon  Sclieiiie)  

|.,-h 

19 

lnIeo.ceanic  Klv.  ,,l  .Mexic,. 

Mar 

■  .? 

1,,. II, fell    Bright, . n  an.l   S.f.  RIv. 

Fel  • 

I,S 

-\U.|r»|>,)htiin  District  Railway  ... 

I'el) 

20 

Khymney  Railway  

l.el> 

iS 

'.Siratf.nl.  etc.    (.\in.ilt;.iiii.ili,jn) 

.Mar 

iS 

•I'atlValc  Railway    

F,.h 

I 'J 

Result  in  Third 

Ciiiiiiiiltee.  Rca,ling. 

Fiu.p.  April  I  April  7 

I 'mil).  Apiil  1  .\pril  () 

Uiu.p.  Mar.  25  Mar.  31^^ 

u„.,p.'Mar.25  ;:: 

I!,,,, p.  Mir.  II  .Mar.   l6t 

Ihi.ip    Mar.  l.S  M,rr.  2,51 

Un-.p.  April  o  ... 

Vnup.  .Mar.   iK  Mar.  24' 

Passe,!  Mar.   i.S  Mar.  31 


•flic  f,ill  n.iiiie  rif  lliis  l.ill  ,s  ilie  Slr.,lf.>r.l-iipon-.\von  Tovicesler  aiiJ  Mi,ll.ind 
piiic-ion.  I.vcshani  K,:dililcli  ;,n,l  So.,llu,ii  ui,„ii..\von  Junction,  .nii,l  Ka^t  and  Weit 
.|,„„,i.>n  K.,il«ays(..\,n.,lg:,n,.ilion.) 

IKe.1,1  a  sc,u„J  liinc  i,,  llou-i-  of  Cunimons,  Mar,!,  !,  ;  fass.-.l  l>y  fnopposed 
l;ill.  C.iiiinilt,:,-,  .Vjiril  ;:..  1  l.!Md  a  s«oi,d  lime  in  tlic  H.n.se  of  (  oiniiionK,  .\p,il  6. 
>    K,..,d  .,  sr,  ,,n,l  lime  in  House  ol  Commons,  .April  ,). 

jK..a,l  .,  sc,.,,i.,l  lin„.  i„  H,.nsc  of  (■oinin.:ns.  Apu\  =7. 

TAIU.F  IF-  bll.l.S  ORIt;i.\..VTlNC;   I,\   IlOl^SI.;  (F  COMMONS. 


I'KOOKK.S 

>  IN  Hou.sE  OK  Commons. 

N.^\^I■:  or  Uirr. 

Secoiul 

Result  in 

Third 

Reading. 

Committee. 

Reading. 

Ai.lsan.l  lianyor  Railways    

niesliiie  Fiiu.s  Oni.mitiee    

Mar.    2 

Uiiop.  April  30 

Duhlin  and   S,,u'li    l.'.asUrii  RIv. 

Mar.     ,j 

I'nop.  Mar.  19 

Mar.  30 

Ouat      Fasurn      Kly.     (Oeiu-ial 

l'.,we,s)     

Feb.  17 

Unop.  Mar.  26 

April    14 

Criat  l..asiern  Klv.  iSleamhr.ats) 

V\iih,lrawu 

Hull  an.l  Hain>k.y  Railway  

Feb.  24 

I'as'eil.Mar.  25 

Aiiril  3 

Huiiil.cr     C,.nMriercial      Railway 

au,l  Dock 

Mar.   n 

Passed  Mar.  31 

April  27 

Kn,.u  Fn,l  kailw.iv    

Mar.     0 

('nop.   April  2 

April  2S 

F.aiih    an.l    Fa-i   Cast    Railway 

(f.ansfer) 

Feb.  25 

Unop.  Fell.  2 

A|>ril  28 

Ma. has   Railway  C).  (Annuilics) 

1,-b.  12 

Fn„p.  Feb  27 

Mar.  6* 

Mulhno.ir    Kells    and    n.oglie,la 

Railway    

Withdrawi, 

iX.irth  Faslrrn  Railway 

Feb.  24 

Passed  Mar.  31 

Apnl  27 

\,irtl,  Fast  L,jn,l,.n  Railway     ... 

Mar.     3 

Sliyo  and  .\rigna  Raihvay 

Mar.  23 

•Read  a    serond 
0  pposcl   March 


bi-en  ri 
s,  hem. 


?ived  bv  th,.  b,,.ird 
rward.        Tl|. 


Uiiili 
III, ,11, 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

The  Caledonian  antit  N,B.  Agreement* 

On  Tui.-il.i\.  .\lr.  I\i..irl,.\,  F.irliani,.|it.ir\  Se,  retar\  to  the 
I'.. 1.11,1  of  Trad,.,  was  iiii,.,ti,Hu.d  by  AIi.  Kssl,.nN,iit  a's  to  the 
.ij^reenient  between  the  Caledoni.m  and  North  British  Rail- 
\\,iv  Companies,  and  as  to  its  effeit  on  the  public  inter.est. 
.Mr.  Kearlev  intimated  in  reply  that  the  tln'  Board  of  Trade 
li.i\e  re,ei\ed  replies  from  thr  railway  comjianies  to  the  effect 
of   support     had      th.ii  a  tr.ilh,    ai_;r,.<'nient  has  lieen  entered  into,  but  that  though 


llv 


sured      th, 
;r,-,.d 


ill,.  ,  ,.mp,iiii,.s  li,ip,.  to  reduc<>  to  some  extent  ])resent  com- 
p(.|iiii>ii  111  r<.L;.iicl  ii>  train  serviies,  no  reasonable  facilities 
hull,. no   ,,fT,.u.d   to   the   jiubli,    are  intended   to   be  withdrawn. 


Mav 
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As   regards  the   pooling  of    receipts,   the   agreement   only  ex- 
tends  arrangements    heretofore    in    operation.     The    Hoard   of 
Trade   will    carefully   consider   any    complaint    which   may    be 
received   of    the    withdrawal     of     reasonable     facilities.     This 
information,   it    may   be  noted,   docs  not   go  beyond   what   has 
already   been    known    in   railway    circles,   but    no   doubt    those 
who   are   jealous  of   the    railway   companies    will    be    thankful 
for  the  sop  thrown  10  them  in  the  l:i-t   ~fnicnce  of  the  reply. 
The  Shrewsbury  Accidont. 
.\  number  of  t|uestions  were  put  to  Mr.  Kcarley.  Parliamen- 
tary Secretary  to  the  Board  of  Trade,  on  Wednesday,  regard- 
ing the   Shrewsbury  railway  disaster.      Mr.   Smcaton.    Liberal 
member  'for   Stirling>hire,   wished  to    know    whether,    in    view 
of    Colonel    Yorke's    suggestion    that    the   engine-driver    must 
have  Ijeen  overcome  by  sleep,  the  Board  of  Trade  intended  to 
take  steps  to  ])revent  the  overworking  of  engine-drivers.      Mr. 
Chiozza     Money,     Liberal     momIx?r    for    North     Paddington. 
put    a    similar  question    and    asked    what    repre-icntation-    had 
l)een  made  to   the  railway  company   concerned.     .Mr.   Kearley 
said  that  Colonel   Yorke.   in   his  rejxjrt.   had   suggested  that    it 
would  be  a  wise  precaution  to  prevent  the  driver  of  an  express 
train  from  being'  out  o;   bed  for  two  nights  in   succession,  or 
at  any    rate  to  limit   the   number  of    such   nights    in  any  one 
week.      The   Boird    of    Trade    were    in    communication    with 
the  London  and  North   Western  Railway  Company  regarding 
this  and  other  recommendations  in  the  report,  and  the  matter 
would    receive   careful    and    jjcrsistcnt    attention.     This    state- 
ment drew   cheers  from    a   number   of   tho   Crovernmcnt's  sup- 
porter*.     It  also  brought  up  Mr.  Tomkinson.   Liberal   member 
for  Crewe,  who  wished  to  know  whether  Mr.  Kearlcv's  atten- 
tion had  l>een  called  to  a  lan;e  meeting  0/  engine-drivers  and 
firemen  at  Crewe,  at  which  the  idea  of  an  engine-driver  goini; 
to  sleep  on  hi~  engine,  es|)ecially  when  the  engine  was  travel- 
ling at   50   miles  an   hour,    was   condemned   as   .ib-^olutelv    im- 
possible, and   the  derision   of  the  men   was  that  the  failure  of 
the  brakes  was  most  probably  the  cau-e  of  the  accident.      Mr. 
Kearley   could    only    meet    this    point    with    the    ofiicial    rebuff 
that   he   could   not   t'o   into  thnt.  but   he   had    read  the    speech 
made  by  Mr.   Tomkinson  at  the  meeting.     One  or  two  minor 
qner'es  were  ai-o  put,  but  they  elicited  nothing. 


the  directors  recommend  a  dividend  for  the  half-year  at  the 
rate  of  f.z  i;s.  per  rent,  per  annum,  leaving  to  be  carried  to 
credit  of   the  <  urreni   half-year  /if/J. 

Overland  Route  tu  Japan.  Renter  announces  that  the  Russian 
Minister  of  Finame  ha>  decided  to  issue  through  passenger 
tickets  from  London,  Paris,  Brussels,  .\nlwerp,  Berlin,  and 
cenain  other  European  cities  to  Vladivostok  and  thence  to  the 
principal  Japanese  ports.  The  sea  passage  will  be  accom- 
plished on  vessels  of  the  Volunteer  Fleet.  The  new  tariff 
which  has  been  decided  upon  will  come  into  force  on  July 
14     next. 

West  Coast  Route.  The  London  and  North  Western  Cotn- 
pany  announce  that,  supplementary  to  the  other  day  expresses 
leaving  Euston  for  Scotland  at  10  a.m.,  and  2  p.m.,  a  new 
service  will,  on  and  from  May  i.  be  afforded  by  a  fast  train 
leaving  F.u.ston  at  11.30  a.m.  and  arriving  in  l^dinburgh  at 
7.55  |).m.,  and  Glasgow  7.55  p.m.  .A  coriesponding  train 
will  leave  Edinburgh  at  12  n<ion  and  C.lasgow  at  12  n<M)n. 
arriving  at  Euston  at  8.30  p.m.  Luncheon,  tea,  and  dining 
cars   will  be  attached. 

Indian  Railway  Finance.-  .According  to  a  memorandum 
published  recently  in  an  extraordinary  issue  of  the  Cazeite  of 
hidi.t.  the  suri)lvi's  revenue  of  the  Indian  railways  f<ir  the  year 
UJ07-8,  after  paying  all  charges,  including  interest,  is  estimated 
at  _£i,928,ioo.  the  actual  surplus  ifor  i()of>-7  being  .;f-..>"7v"*'- 
The  capital  ex|)enditure  during  the  year  u>i7-8  amounted  to 
/lo. 000,000,  and  for  the  year  190S-9  the  estimate  (irovides  for 
spending  the  same  sum.  Under  the  head  of  lines  already  ojien, 
including  the  provision  for  additional  rolling  stock,  the 
amount  expended  in  1007-8  was  ^7,3c>4,tKHi.  I'nder  the  same 
heads  provision  is  made  for  an  expenditure  of  £yAy).2oo  in 
i()oS-9  an  increase  of  3.O  jx^r  (ent.  The  mileage  of  lines  of 
all  gauges  open  to  traffic  on  .-Xpril  T,  i(K>7.  was  2<).303  and 
under  construction  2,629;  on  .April  i.  ii)oS.  there  were  30,287 
open  and  1,987  under  construction.  .At  the  end  of  the  year 
ic)oS-i)  there  will  be  1.066  miles  under  mnsiruction. 


LONDON,  EDINBURGH  AND  GLASGOW  ASSURANCE  COMPANY. 


RAILWAY  NOTES. 

Area!  Western  Extension. ^The  contract  will  shortly  be  let 
fr,r  the  construction  of  a  new  Great  Western  line  from  Morris- 
ton  to  Ponlardulai<. 

Messrs.  Cammell.  I.aird  and  Co.  have,  it  is  announced,  received 
an  order  from  the  Peruvian  Steamship  and  Dock  Co,  for  two 
i8-knot  turbine  steamers  with  accommodation  for  io<i  first- 
class.  60  sefond-class.  and  200  third-class  passengers.  The 
vp;<p1>  will  run  lietwccn  Callao  and  Panama,  and  will  perform 
the  vovairc  in  about  four  days. 

Grand  Trunk  Pacific  Projjress.  Tenders  have  been  invited  for 
an  additional  200  miles  of  the  Grand  Trunk  Pacific,  eastward 
from  Prince  Rupert,  and  the  contract  will  l>e  let  in  about  a 
fortnight.  This  will  mean  that  300  miles  of  the  main  line 
from  the  Pacific  coast  terminus,  or  nearly  two-thirds  of  the 
last  thousand  miles  west  from   Edmonton,  will  be  under  way. 

Kilsyth  and  Bonnybridge  Railway.-  The  half-yearly  report 
state?  that  the  re-ult  of  the  working  for  the  half-year  is  a  net 
rc\cniie  hilanie   .iv.iilabl''  for  divi-ion  of   /2,nii.   nut   of  which 


The  removal  ()f  the  head  offices  of  the  London,  F'.dinburgh 
and  Glasgow  .Assurance  Co.,  Ltd..  to  the  handsome  new  build- 
ing which  has  Ix'en  ere<ted  at  F'uston  S(|uare.  most  fittingly 
marked  the  comi)letion  of  a  record  year's  business  in  the 
his-.ory  of  the  company.  The  total  revenue  during  K)07 
amountecJ  to  /61 2.438,  a  net  increase  of  /;46.o<)S  over  the 
l)revious  year.  This  was  the  largest  in<  rea-e  ever  made  in 
one  year,  even  after  allowing  lor  the  company  having  had  53 
weeks'  returns  in  i()<i7.  Notable  increases  were  marked  in  all 
the  branches  Ordin.ary.  Industrial,  and  .Accident.  In  the 
Ordinarv  Branch,  2.779  new  jwlicies  w<'re  issued  during  the 
year,  assuring  /;259.472  at  an  annual  premium  of  _^i4.7i-2. 
The  |)remium  income  in  re-^pcct  of  p<ilicies  in  force  in  this 
branch  during  my>-  amounted  to  /S7.65().  a  net  increase  of 
^6.575.  The  total  number  of  Ordinary  Branch  jiolicies  in 
force  on  December  ^1.  1907.  "-i*  20.034.  the  annual  premiums 
on  which  amounted  to  /SS.2S1).  In  the  Industrial  Branch  the 
premium  income  for  the  year  amounted  to  /466.012.  a  net  in- 
crease of  /',4.^56.  The  total  number  of  industrial  pjilicies  in 
force  nn  Decemlx-ii  ^1,  i(p7.  was  757,7>><>,  the  annual  premium 
on  which  amounted  10   /:407,04s.     The  Ac.  idcnt  Branch  issued 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 

*-*  LTD. 


Rai;way  Carriaei-s,  Traii  r:irr,  aii.l 
Wagons  if  tv^ry  ■  ec  ipt  0.1  f.it  Hire 
aud  Sale  by  Iinniediatp  0-  l^frr'el 
)';iMiient>,  troowoik,  Wheel*  i  Ailes. 
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I  n  iz,     r\.r\iL.vvr\i 


1.  I  ivi  i:,  o. 


I  iviAv     ^,     lyuo. 


7,250  policies  during  tiie  yeyr,  these  prodiKing  a  new  annual 
premium  intomc  of  /S.147.  Tlic  total  premiums  received  in 
this  branch  amounted  to  /25,i/)i.  a  net  increas<'  of  ^2,827. 
A  summary  of  the  total  premium  income  of  the  company 
shows  an  increase  of  no  less  than  ^43.748  during  1907.  The 
assurance  funds  were  increased  during  the  year  from  _^Si[),2oi 
to  ^Qij.fi/i.  this  inci^easc  of  ^94,470  being  the  largest  addition 
evei  made  to  thcsi'  funds  in  any  one  year.  The  company  jiaid 
in  claims  and  grants  during  the  year  ^259. 264,  thus  making 
the  total  ■  laims  paid  by  the  L,ond<m,  Edinburgh  and  Gla'-g<tw 
o\<T  thicc-  millions  sterling.  Satisfactory  as  the  11)07  i<'P"rt 
is  in  every  respect,  it  is  still  more  encouraging  to  know  that 
the  whole  history  of  the  company  from  its  inception  has  Ix-cn 
i>ne  of  steady  progress.  Whon  we  (r)nsider  that  this  i>  a  <  om 
paratively  young  com]ian\'  it  ua^  louiuU-cl  in  iSSi-  the  im- 
mense stride  made  duriuL:  ilic  jiast  Irn  vcais  i-.  \ery  remaik- 
able.  Contrasting  its  t\\ciity-sc\  cntli  year  (  i()o7)  with  its 
s<.'\entcenth  year,  we  find  that  the  premium  income  in  the 
Ordinary  liranch  has  increased  from  /^5.ooo  to  £Hy.i««i.  the 
industrial  premium  income  fixmi  /25i),ooo  to  _£460,ooo.  the 
accident  premium  income  from  /i  2.000  to  /2(>.ooo.  and  the 
assurance  funds  from  /17.1.000  to  /gi j.ooo.  During  the  same 
Jieriod  the  l<'nipivrary  <a|iital  has  been  reduc<-d  by  over  /20.0011; 
/56,42i  has  lu-cn  wrilliMi  <ilT  tlu'  establishing  of  business 
a<-count,  and  .1  rrMT\r  fund  of  o\cr  /i  5,000  has  been  set  \\\). 
TIh-sc  figures  niaki'  a  sliowini;  of  wliiili  llie  di|-e<lors  m.i\-  well 
feel    proud. 

NEW  STEAMER  FOR  THE  FURNESS  RAILWAY. 

'I'hc-      I.MIll-l       li.llll.       .i|      ihr       l-llllH---       K.lllu.,\       Ml      (OlUlCcllon 

with  the  innri  iniul.ii  tour  I  loin  lil.Kkpiiol  li.is  shnuii  ijie.il 
dexelopiiienl  iiiulrr  .Mr.  .Alhed  .\slelt's  able  dncctioli.  "  111 
order  to  nicet  this  iiKie.i-mg  demand  on  the  toiiip,in\'- 
r<-simiii's  .1  new  sie.nii  \.ulu  ii.uiird  the  ■■|,.ui\  of  Ihr  l.ake" 
for  Ciiiiisiiin  l,,dse  is  nou  niuler  c  oiisi ,  ui  1 1011  r)\'  Mcssis.  J,,lni 
1.  I'Ihuhn,  if.li  jiid  Co.,  of  .Soiilhaniplon.  The  vessel's  dimen- 
sions aie  .IS  Inlldus  :  Length,  i)oH.  ;  fae.ulth.  1511.;  depth. 
Sti.  .Jill.,  uiih  ,1  (hall  of  4ft.  Sin.  'riie  lir-t  and  second  c  las- 
saloons  are  h.indsomeK  htled,  ,uul  llie  eipiipnii'iits  are  of  the 
very  best  dest  riplion.  'I'he  "l,,id\  of  ihe  I, .ike"  will  carr\ 
3S0  passengers,  mul  shuuld  proxc  ,111  iin]ioit.int  .ui|Ui-ilion  to 
the  c  (inip.iiu's  fli^ei.  I'oii  the  (oiiiing  se.ison  Mr.  .\slelt  h.is 
issued  .1  most  ,iitra'ii\c  inioiiK-d  pi.ster.  which  is  ri-])iodured 
herewith  in  mono,  hiome  The  <(inipain's  |..i.|dlr  sttMiuri 
"l.ady   Margarel"   has  been     .,|,|    i,.   il,e    .Vdiri  11  .ill  \ 


CONISTON 


New  Steam  Yacht 


%jirGBt«^^^^' 


» 


'Tfe-tf-<»tBi^vwi*#i;-*trtttV('»te-my*s^^ 


ST  E  A  M  E  Ft  S     ON    Con  ISYOM    Lak  E 

.t -_  .„._..    >•  itt  eotAH^TO  U  R  S 

Nd«j    %    at    ^     iSEE  YOUCIB.PJROC.nAfllMK^   '|tLn  %|[gp1-rHS  CaACHEB 

FBoni  '    AM  B  kES^O'E  ■  -TqVC  p"l«J,*T-)0'*i'    AN  o 
CkeENOOO     -to     fLAKBHAMtf. 


The  Metropolitan  Amalgamated  Railway 
Carriage  and  Wagon  Company,  Ltd. 

P.ATENT    SHAFT    .\M)    AXI.l'.TREE    CO.,    LTD.,    AND     DOCKER    BRO.S.,    LTD. 

■■  Ml    IK...   •    I1IKMI.\<.IH.M 

•'"—  ::^.-,-w::;:;::;^-.Kv       capital:  £i,675,ooo    i:-:;::::,;;!--:;::;:;;;::;:-;.:::''^"^^ 

IRON    AND    STEEL    UNDERFRAMES,    WHEELS,    AXLES, 

and    Every    Description    of     ROLLING    STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,    BRIDGES,    GIRDERS, 
ROOFS.      DOCKER'S      VARNISHES     &      PAINTS. 


20,000  10/6  "DIAMOND  STAR"  FOUNTAIN  PENS  FOR  2/6  EACH 


1  )4-carat  Gold   Nib, 
THE     SELF-FILLING     AND     SELF-CLEANING     PERFECTION     FOUNTAIN     PEN     FOR     5  6. 


Honestly  worth  15'-,  tor  5  6.     .N.ill-I.:ik;il.|,- ;    lllls 
it.-^-lf  ,   y\,-.u,^     il-rlf     m     ,,i|r     .srr.ind  ;      litl.,1     ,,|lli 

liiroo  14  Carat  Cold  Nib.   TIk-  smilil.  .,1  I•t•um^^a.^ 
Every  l>.-n  a  pl.'iwiiro. 


nnUHM 


Readersof  The  R.MLWAY  Times  should  write  at  once  to  the  KK  I)  I.Hi\  M.VN  UF.VCTURI  .\  <  .  L  i  L,  I.TI).,;-!,  I 
London,  W.C.,  and  acquire  these  bargains. 


(-\gL-nts   WaiiU-ill. 


May 


1908.] 


THE    RAILWAY   TIMES. 
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RAILWAY   STOCK  AND   SHARIEJJST^ 


Railway  Ordinary  Stocks. 


Bkrry,  Ord.     •  •  ■  •  •  ■  •  •  ■■•■ 

Do     Prof.  Conv.  Ord.  (4°„1  .. 

Do.     Do(.  Conv.  Ord 

C»ledoDl«n,  Ord.  •.■••••  ■  ■  ■  ■  ■  ■  • 

Do.     Prce.  Conv.  Onl.  (S%).. 

Do      Del.  Conv.  Ord 

Do.     Oct   <'rtl,,  No.  1 

Cambrian,  Ord.  Cipltal,  No.  1 

Do.     Coast  Cons.  Ord ^ 

Caidin.l'rel.  Ord..  1896(4%)....      84 
Central  London  Ord.   '= 

Do.     I'rel.     (4%) 

Do.     Del ■• •■•• 

City  *  South  London  Cons.  Onl 

But  London  Cons 

Fumess,   Con.   Ord 


Closinq 

I'KIOKS. 

A  Tear  Ago. 

Lost 

Week. 

198 

205 

165 

170 

98 

101 

91 

95 

100 

105 

74 

98 

99 

87 

88 

70^4 

71'' 

64 

28 

28' 3 

22;» 

23'4 

2 

3 

I'l 

2'J 

2 

5 

I'l 

84 

75 

87 

77 

80 
75 

83 
78 

YcBlKrday. 
165 


55 


60 


Olugownnd  8.  Woslem,  Prcl.Ord. 

Do      Dot.  Or>l 

Or«»t  Central.  I'rff.  Ord.  (8%).. 
Del.  or.l 


60 


14 


Do.     Del.  or.l -5, 

Great  EMtrni.  Ord.  . . . . . •  ■  ■       '| 

Great  S.of  Scntl.ind.  Pf.  Cnv.  Or.      65 

Do.     l)c(.  Conv,  ord.  ...... ..       l| 

Great  XorUicrn,  Pre(.  Conv.  Ord.      98 

Do.     I)i(.  Conv.  Ord 

Do.     Cons.    A   a 

Do.     Cons.    B    a  (fl»„)     ...... 

Great  Sorthcru  (Ireland).  Onl... 
Great  Xorlh.  A  CityPrel.Od.  (4''„1 
Great  North.  PIcc.  A  Hromp.  Ord. 
Ot  South.  A  Wejt.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord. 

Highland.  Ord.  Cons.  Capital 

fiull  and  Barn.slcy,  Cons  .... . 
Isle  ol  Wight.  P(.  Conv.  Ord.  (4%) 

Do.     Del.  I'onv.  Or.l.  h ■ 


37'  = 
148 
145 
2'3 


47' 4 


75'4 

68 

21 
99'3 

4r3 

38'  = 
151 
148 


5   170 

1    93 

4    77 

5    86 

3    64 

2'4   23' 

I'j    2' 

1'!     2' 

Railway  Ordinary  Stocks. 


Ijincs.  and  York*.,  Com.  Old ... 
l.on<l.  Brighton  *  8.  Coast,  Ord. 


Do. 


ITef. 


37'j 
141 
144 


..„.     Del 

Do.  Cert.Con.  HighU  above  fl»„ 
I.ond.  Chat.  A  Dover.  Arblt.  Onl. 
Loniloii  and  North  WesU'rii,  Cons. 
lAjnd.Mi  nnti  South  Western,  Cons. 

Do.     4°„  I'ref.  Conv.  Ord 

Do.     Del ;■„••■ 

I.ond   Tilburv  A  Southend,  Cons 

.Mirsev,  Coins'.  Ord 

Metropnlitnn.  Cons • 

Ho      .Surplus  Lands  stock 

Metropiilitau  District,  Ord. ..... . 

Midland,  Pref.  Conv.  Ord.  (2i  .„) 

Do      Del.    Conv.    Onl.    .. 
North  British,  Onl.  Pref.  (3 

N  ConiwaUa,.  A  H.)  4%  Pref.  Or, 

Do.     Del.  Ord ■ .  •„. 

North  Kastern. "  Consols     

North  London,  Cons :.•,■■ 

V,.rlh  Stalfonlshire.  Cims  Onl. . . 
IMviiiouih  Divou  A  S,W  .  Jun..  Or 
Port  lulliot  U.iilway  and  Docks. . 
llhondda  and  Swansea  Bay  . .  •  ■ 
llhvntnev.  Cons.  Onl.  Cap.  Stock 

,■;..  i»-..f      nr.l      11^'  \ 


ClOSINU 

Pkioes. 

A  Year  Ago. 

Last 

Week. 

Yettarday. 

102 

89' J 

90'  = 

90 

91 

118 

120 

105 

107 

104 

106 

141 

145 

128 

150 

126 

128 

96 

97 

84 

85 

85' » 

8 

4'i 

5'» 

15'j 

15^4 

12'» 

12>. 

12 

12' 

146'2 

147  '5 

152'  = 

135'J 

135 

154 

148 

151 

159 

142 

101 

105 

97 

48 

49 

44 

45 

117 

122 

112 

116 

112 

1  . ' 

3 

5 

2 

4 

2 

•4 

46 

47 

42' J 

45'  = 

42 

67 

69 

66 

68 

13' 

14'3 

11' 

.   12'j 

64 

65 

62 

65 

61' 

r? 

Do. 


192 
98 

Srirb  nrid,'.Ac.,Junc.",Cons.brd,      42 
SlicllleM  District,  £10  Shares.... 

I  South  ICasteru  Ord 

Do.     PreL  a  (O-Ji)    

1      Do.     Del.  a  I     ^2 

Tall    Vale    Onl. ^fj, 

I  Vale  ot  Glamorgan,  Ord 


12 

15 

72 

177 

92 

9b 

Railway    Debenture    Stocks. 


Debenture   Stocks    (coniimml.) 


Alexandra    Docks   and    llailw 
Baker  Street  and   Waterloo 

Barry        • 

Brecon  and  llerthyr  A    


lir 


Do. 


Do. 


B 


Oardi'lt       5 

Central  London • .  • * 

Charing  Cross  Huston  A  liamps.  * 

City  and  South  London  Perpetual  4 

East  Umdon  2nd  Charge  A  . . . .  4 

Do.     2nd  Charge  B  • 

Do.     3rd   Cliarge    * 

Do.     4th  Charge    * 

Do      E  Lit,  1st  Debentures  . .  3J 

Do.     Whitechapel  Extension  c  21 

Forth   Bridge      * 

(llasgow  and  South  Western  ..  4 

I  i  reat    Central     * 


Noni) 

Xortli    Kastern    

Nortli   Loudon      

North  Stiillordshire    . ... . . 

Plymouth  Devon  A  S.W    June. 
Port  Talbut  Hallway  and  Docks 

llitonilda  and  Swansea  Bay 

Rliyinney     Perpetual     

Sheffield  District  Permanent   .. 
Soiitli  Eastern  Perpetual 


DO t\ 

Do I' 

cireat   Ea-sleni      • * 

Great  North  ol  Scotland 4 

Great  Northern 3 

Great  Northern  (Irclandl * 

O.N.    liccadllly  A  BromptoD  ..  4 

I) reat  Western         * 


Do. 


2» 


115 
150 
125 
92 
112 
112 


116 
122 
150 
145 
74 


n  ighland * 

Hull  and  BaVnVley  ist 3     I     og 

Do.     2nd      ?•<!  'OS 

IsleolWiglil     ■■•■•,••,•, \ 

Lancashire  and  Yorkshire    3 

Ix)ndon   and    Blackwall    *l 

London    and    Greenwich    ..... .  4 

LMidon  Brighton  A  South  Coast 


100 


4i 


London  Chat,  and  Dover  Arbitn, 


1883 
I8M 
1899 


Londcm  and  North  Western  ... 

London  and  South  Western  A..  3 

Do      (Vinsoii.late<l       3 

I,ond.')n  Tilbury  an.l  3.iuthcnd  . .  4 

llelropoliUn    %\ 

Do,   A    ••■■ J* 

MetMpolitan    District    0 

Do •, * 

Do.  Perpetual  (1903-S) 4 

Mlilland     •  •  •  •  ; t* 

UirtlandAS.W.  Junction  A 3 


112 
105 
110 
124 

116 
113 
100 
100 


3|   86 


117 
155 
125 


119 
125 
155 
145 


115 
109 
115 
127 

119 
116 
105 
105 


Tail  Vale •.■^,■•.•• 

Tottonliain  and  Forest  Gate 
Whit«chapcl  and  Bow   


87 

89 

89 

90 

125 

l'/.b 

84 

87 

108 

111 

103 

108 

104 

107 

109 

112 

95 

98 

108 

111 

135 

137 

94 

97 

79 

81 

82 

85 

104 

107 

104 

107 

Railway  Preference   Stocks- 

(omlinvedj. 


Great  Western,  Cons.  Pref 
Highland  Class  A   41% 


Do. 
Do. 


B,5%  : >15 


Railway    Preference   Stocks. 

IV.D|.:SD5    COSTISOF.ST    OS    TIIK    PKOKITS    OF    E.VCII 

SKP.IR.ITB     YEAR. 
■  X    Docks.  A  lUil.  4J%  1st  Pref.  A     100         102 
Jo.     4t"i    2nd    Pref 


90 


Do. 


VcL  Stock  (Ist) 130 

,  Cons 

,  Tliird      

4"i  Cons.  No.  1 


Do 


No 


105 
101 
107 
105 
129 

._ 105 

o",'  4"i  i'sS?,  Conv 105 

Do.  4%    1902 \°l 

1)0.  4%  19114,  Conv 105 

Canilirlan  No.  1.4%  '^^ 

Citv''an<l  South  'London  o»i  1891 ... .    115 
bo.     !>%  1890  \\^ 


Do.     6','i  1903  

Furncss  Oonsol.  Pref.  4%.  188j  •  • 
Do  4%  Prcl.  St4ick  A.  1881.. 
Do'      4"^    Prcl.    stock  B.    1883.. 

Do'     4';.   Prcl.  Stock.  1894   

n,.'  J-  I'rel.  Stock.  1899  .... 
il  South  Wf-stem  4%.. 
Pr.l 


Glasgow 


95 
92 
105 
105 


Do!     4%  Prei:;i8S8  105 

Do.      4%   Prof.  1891 03 

Great  Ceulral  5%  Pcrp.  Pref 1|| 

Wo  5% convrp/eL'is^::::::  129 


120 

114 
115 

1(X) 


135 
106 
103 
110 
108 
132 
108 
108 
108 
108 


116 
115 
113 

109 

100 
100 
100 
98 
95 
108 
106 
106 
106 
128 
101 
124 
125 
US 
117 
105 


31%  Prel.  Stock  1897 80 

Do'     3»''i   Pref.  Stock   1898 80 

Hull  ind  Barnsley  3J%  I'ref.  1899. . . .  87 

Do.      4%  Pref,  1907  (70%  paid) ....  99 

Isle  of  Wight  *■'„ ■  •  •  •  98 

Lancashire  and  Yorks.  Con.  3%  Pref,  82 

Do.      4"i     Prel,,    1903 107 

London  Brighton,  etc..  Cons.  5% 130 

Do.     Second    Cons.    5% 129 

r.ondon  Cii.atliain,  etc.,  Arblt.,  4|%..  72 

Do      4i''o   Second   Prel 37 

I,on  A  North  Western  Cons.  4«;i  Prel.  110 

Do.     i"'„  1002  •  •  ■  •  I  109 

Lou   A  South  Western  Cons.  4%  Pref.  110 

Do      4"i,  Perp,  Prel.  1884 lOy 

Do.     3i"b    Pref ..••  9; 

Lond.  Tilb.  A  Soutiiend  Cons.  4%  Pref. ,  IOj 

Do.     4%    Pref,,    1904 104 

Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) ,  J 

Metropolitan  3t%   Prel St 

Do,      31';,  A  Prel I  i'' 

Do      31";,  Conv.  Prel '^ 

Metn)|>olit.an  Di.strlct  Elten.  Pref.  i'o  20 

Midland    21%    Perp.    Prel |  6i3 

No.  2 105 

„„ Prel.  4|%  116 

1865  Pref.  5% 125 


141 
115 
118 


109 
155 
152 


Do!     *"'„  Pref. 
Do.     4";,    Pref. 


1889 
1891 
1894 


Conv. 
4|%  Pref,, 
4»%  C«nv, 
5"o  Conv. 
4%  Conv. 
4%  Conv. 
4"i  Conv. 
4".,  C^inv, 
4"o  Cinv, 
4"„    Conv, 


1874, 


Pref, 
Pref, 
Pref. 
Pref. 


187.1. 
1879. 
1884. 
1888. 
1890. 


I'rel,,    1892 I  104 

104 
104 
104 
110 


North    Eastern    4% 

Nt>rth  IxmJ.m  I'rel.  Cons.,  1800 

Do.      4»"o  1875 

Nortli  Stadonlshire  3" 


Cons. 


81 


107 
119 
128 
128 
118 
118 
128 
107 
107 
107 
107 
107 
107 
107 
115 
116 
111 
84 


Prel. 


...     -  ,,  Prel. 
0re.at  Eastern  Cons.  4"^ 

Do.     3»"i   1890     

Do.   3t%  1893     ■••■•;•;;;■ 

Great  North  nl  Scotland  A  4  „ 
Do.     B.  4% •••■■ 

Great  Northern  4%  Perp.^P"'- 
Do.     3%  Pref.  Slock  1898 


Neath  and  Brecon  1st 


Prel.   Stock    1898    80 

PreL  Stock  1899    «" 


Plymouth  Devon  and  S.W.  Juno.  H'. 

Port  Talbot  4%  Prel ■ .  •  ■ 

llhondda  and  Swansea  Bay  5  o  rrei. . . 
Ilhyinncy  4"i  Cons,. ............  •■■ 

Sheineld  District.  S'o  Prel.  £10  Share 

South  Eastern  Cons.  4|% 113 

Do.  do.       5%   :■•„■.■■: 

Do.     4%  Vesletl  Companies    Stock 


127 


Do.     4  "4, 
Do.     3^' 


1881 


Do,     t"„  Conv 

Tail  Vale  4%  Pi 

Do,     4"„  1900 


.    1900 I      -J 

Pref,  1903 100 

''::;::::::::::::: '18t 


102 
107 
106 


Notes  \fT>  Kxpi..*^*tions  — 
until  «  %  has  been  paid  to  "  B, 
div.  until  prel.  has  had  4  '^o- 
Met.  Dlst.     (f  O  ua.  by  O.  N .,  MU 


I "  A  "  receives  oo  dIv. 

ft  Del.  rectlraa  no 

e  Oua   hv  Met.  and 


OFFICIAL  TRAFFIC  RETURNS. 


Week  enitiug  April  2d 

'artseoKers.  etc 

Inods,  et ' 

Total  tor  Week 

Attgregate  for  17  weeks 
Iiles  open 


Dec.  this  week,  £i.iBi       Uec 


GrcaT  Northern 

(Ireland 

). 

11        Week  eudiiis  April  24 

li  Tassengrrs,  etc 

i  Goods,  etc 

Total  for  week 

Ag!>regato  for  17  weeks  .. 

1908. 

£12.809 

8.506 

£21.315 

f289.431 

1907. 

£9.305 

9.324 

£18.bli9 

£294.903 

Miles  open    1         t>4i 

343 

„   loc.  this  weeki-Z.68G       Dec.  17  weeks,  t5.4V2 

Metropolitan. 


Week  eaduig  April  26 

Pas,sengers,  etc 

Goud.-i,  etc 

Total  for  week 

Aggregate  for  1 
Miles  open    


n-eeks 


(I  190/ 

£13.755 
^,614 

£l5,ic9 
£256.007 


78 


Inc.  this  week,  £ba.' 


Caledonian. 


Week  ending  April  2b         i  1908.          <il90('. 

assengers,  etc '  £34.005 

„od»,ete I         50.773  1 ^  

Total  for  week  £84.778       £8i.339 

Aggregate  for  13  weeks   ..  1.040.945  1.095.940 

open 94r4            9i9'4 


Great  North  of  Scotland 

(i 

Week  ending  April  25                1908. 

sscngors,  etc £4.150 

Kids,  etc 5.110 

1907. 

M 

Total  (or  week    £9.2dU 

Atrui'U.ite  for  12  weeks  ..    £102.910 
1..^, ,,„■,!      "336 

£8  950 
£103.56e 
336 

li 

r    tin,  u.-.k.  £i30        Hec.  12  weeks.  ilbSb 

Metropolitan  District. 


Week  ending  April  25 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  17  weeks 
Miley  open    


ek.  £911 


eks.£lb.V58 


Great  Southern  and  Western, 

1907" 

£l2.08o 

13.7fc8 

£25.8d1 

£415.284 


laob. 

£16.115 

14.bl3 

£30.728 

£416-8i8 


Goods,  etc 

Total  for  week   . 
Ag'.^regate  for  il 


Miles  open 

1.121       1       l.i21 

In;,  this  w 

eek.  1:4.87/            1 

c.  1/  weeks,  £1.584 

1908-     I  M  lyuv 

£89.000       £68,000 

113.000        162.000 

£202.000  I  £230.000 

3.T86.000    3.912.000 

L40v'2    1     1.407' 


eks.    £126.000 


Central  London. 


Great  Wester 


Week  ending  April  25 
isengers,  etc 


Total  for  week  . . 
Aggregate  tor  17 
open 


Week  ending  April  2b 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregat<!  for  17  weeks 
1  open 


1908. 

£147.600 

102^600 

"£..30.200 

3.941.700 

2.8(8  2 


•1  1907. 
£113.900 
135.600 
£249.500 
3.960.700 


Midland  Great  Wcste 

Apnl  24"       I  " 


Passengers 

Goods,  etc 

Total  tor  week  

Aggregate  for  17  week) 
Miles  nnen 


1908. 

£4,346 

8.238 

£12,584 

£173,579 

598 


1907. 
£3.681 
8.789 


ek.  £114 


City  and  South   London. 

^Week  ending  Aprir26  1908. 


North   British. 


Total  for  week. .. 
Aggregate  for  17 
iles  open 


Week  ending  April    26 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  lor  13  weeks 
Miles  Open ■ 


1908. 
£5.029 
4.189 
£9.218 
£112.069 
492 '4 


a  190V. 

£4.959 
4.033 

£8.992 
£112.8fc4 

49i'4 


Week  ending  ,\pril  2b 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  13  weeks 
Miles  open    


1908. 
£36.799 
60.575 
£97.1/2 
1.1,34.110 
l.il9''4    I 


Dublin  and  South  Eastern. 


Inc.  this 


■•k.  £2 


tin 


eek,  £3  039 


eki,  £51.080 


Hull  and  Barnsley. 


North  Eastern. 


Week  ending  April  26 

Passengers,  etc   

Goods  etc 

Total  for  week 

Aggregate  for  17  week: 


1908. 
£4.011 
1.535 


1907. 
£3.025 
1.762 


^tiles  oren. 

160                 160 

I  le.  this  we 

ek  £759             l>oc.  1 

7  weeks,  £2.807 

Furness. 

Week  ending  April  Zo 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  17  weeks 
Mien 


Week  ending  Ap.il  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  w 
Miles  open    


ks  . 


1908.  (I  1907. 
i  £65.307  ;  £51.741 
j  117.201  142.511 
;  £182.508  ;  £194.232 
I  3.045.038  '  3.075. 3'^F. 
I       1.697"    :Lb»u 


ek,  £11.744 


Total  for  wee 

Aggregate  for 

Miles  open 


1908. 
£3.142 

e.ooe 


1907. 
£2.498 
8.614 


Passenger 


Lancashire  and   Yorkshire 

ek  ending  ApTil    26""" 


North  London. 


,  etc. 


liee.  this  week,  £1.964        Dec.  17  weeks. 

£28  h02 

Glasgow  and  South  Western. 

Week  ending  April  23 
Passengers,  etc 

1908 
£15.573 
17.343 

.1   190V. 
£13.519 
19.400 

Aggregate  for  15  weeks  .. 

£404.197  1    £420.457 

Miles  open.. 

444  4 

444' 4 

Goods 

Total  for  week   

Aggregate  for  17  wee 
^MJIes  open  . .  ^  .  .  .  ^  .  .  .^ 
Tiu\"tliT.4  week.  £1.535 


1908. 
£53.000 

_57.F04 
"£110.bU4 
1. 


'1  1907. 

£39.541 

69  528 

£lL9.ut9 

'8B.378  1  1.828.724 

584' V 


584 '2 


Total  tor  wei 
Aggregate  fo 
lies  open    . . . . 


1908.   I  a  1907. 

£4.872  '  £5.359 
5.097  I    .3.924 

£/.9oa|  i:\i.^Ui 
£136.127  £137.008 


12 


12 


eki.  £42.343 


London  Brighton  and  South  Coast. 


17  ' 


ek;.£Z0.P81 


North  Staffordshire. 


Dee.  tins  week,  £1.900       Dec.  17  week.,  £45.000 

Inc.  this  week.  £2.060      l> 

e.  1  /  week*.  £4,800 

Great  Northern. 

London  Tilbury 

and  Southend. 

Week  ending  April  25 

Passengers,  etc 

Gn.ids,  etc 

1908. 
£52,060 
52.040 

.1  1907. 
£44.030 
73.940 

Week  ending    April  2b 

Passengers,  etc 

Goods,  ete 

Total  for  week   

Aggregate  for  17  weeks 
MHes  open    

1908.         "  190V. 
£6.755          £7.295 
2.150            2-447 

£11  /.9/0 
1.902.140 
"    99/   " 

Aggregate  for  17  weeks  . 
Miles  open 

1  840.500 
99R  ■< 

.       £153.699      £152044 
81    ""    1          81 

Dec.  tnis  week,  £13.8/0    Dec 

.  1  /  weeks. 

Bbl.oau 

Inc.  this  week.  £1.121 

Iiic    IV  week.s,  £1.655 

ik  endinj  April  2b 


otal  for  weel 
ggregate  fur 
s  open    .... 


la08.       I  «  1907 
£8-029  £5.960 

1  1.229  16.259 

"tla. 238       £20,219 
£^356^441^1  £539.805 
124  4       I  "    124 


.  till 


£93 1 


Dec.  1  ( 


eks,  £3.364 


NOTES  AND  ExpLANiTloNS.-n  The    receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  "gures      ?,  Includes  the 
'Laraorgan  Railw.ay.      r  Dock  dues,  .tc,  are  included  in  this  return.     ,/  The  above  figures  do  not  include  the  receipts  of  any  of  the  Conipanv  s 
ivenfUSt   miles  Joint  Lines.      /Exclusive  of   14,Si  miles  Joint  Lines.      .7   Includes  249  niiles  Joint  Lines    (G-  N    proportion) 
I-  N.  proportion).       i  Includes  the   receipts  of  the  Waterloo  and  fit 
Includes  stoam'ioat  receipts  and  toll 


Penarth  Dock  and  Railway  i 


j  Including    the  receipts  of  the 
eluded.'  71  including  474  miles  jointly  work 


■ceipts  of  the  Val 
lit  Lines.  r  Ex 
hides  246  miles  Joint   Line 

Canal,      k  Railway   206  miles.  Canal    119  n 

1  with  G.C.R. 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH     AND     Ii.I;ll     RAILWAYS,    &c- 


FOREIGN    AND   COLONIAL— CoiU.ii»«!i. 


MllcaRo.  Lalo^    Kanilns*  Ki'porlml.  ABKri'KnU' to  dmc.  j      MII<'ji|;o.  r.ali-st  Karuiiig*  Koported.        { A|{||ro|{*t«  todalc 

Uitihcay.         Railway 

lUOT-8  lOne-T-  Wk.orMoillll.      1(KI7-S        HHHl-7.         11)07-8.       11)00-7.    \  |lO')7-Ri1900-7iWk.  nr  Month.'    19U7-8.  I    1900-7.     ;     1907-8       IOOfl-7 


Biker  SI.  .V  n  . 
Bclfwl  *  Co.  D. 
Brectiii  A  Mor. 
C.  Ku.  A  II. 
ClentorAWork. 
Cock.  Km.  a  r. 
Cork  B.  A  .S.  C. 
Ck.  B'rck.  A  P. 
E&st  Loiulon . .  I 
a.S.  anil  City 
O.N.,  FIc.AB. 

Isle  of  Man  . . 
kloof  Wight.. 
Islool  W.Cont. 
Mane.  Canal 
M'port  A  Car. 

Mersey     

Mid.  A  S.W.Jn. 
Xoath  ABrccon 
Port  Talbot     ..I 
Rhon.  AS.  Bay  ! 


n 

«J 

% 

SfJ      j 
3i 

n 

9 

461 

461 

Mi 

21i 

HI 
21  i 

"} 

*H 

A 

4} 

01 

01 

Apr.  'J:» 
Apr.  24 
Apr.  20 
Apr.  2a 
Apr.  2:. 
Apr.  25 
Apr.  24 
Apr.  24 
Kohruary. 
Apr.  2S 
Apr.  2j 

Apr.  2.i 

Apr.  2j 

Apr.  2.i 
Mnri'll. 

Apr.  25 

Apr.  25 

Apr.  20 

Apr.  25 

Apr.  20 

Apr.  26 


3,040 
2,:'5« 
»,005 
1,405 


3,205 
1,594 
5,060 

0.10 
903 
1,020 
40,549 
2,245 
2,030 
1,354 
1  259 
2,553 
3,414 


1,788 
1,424 
1,410 
1 ,937 


1907-8. 

1900-7. 

i;52,450 

i;3U,82l 

4»,1I81I 

40,382 

3ll.2»2 

30,808 

54,0115 

— 

19,552 

22,070 

11,432 

12,4.i5 

25,8117 

20,583 

5,018 

4,800 

20,828 

31,540   1 

91,925 

04,384    : 

7,233 

7.167 

9,383 

9,073    I 

10,020 

10,537 

114,007 

113,524 

35,501 

41,348   1 

.13,671  '   31,101 

24,343  23.255 

23,078  21,932 

39,055  I   39,092 

18,082  I  36.930 


FOEEIGN    AND    COLONIAL    RAILWAYS. 


Mileago. 


Latest  Earnings  Reported.     .,  Aggregate  to  date. 


1907-8  1900-7  Wk.orMontU|1907-8.     1906-7.       1907-S.    I    1908-7. 


Alcoy  A  Gand.i  33 

Algecinu i  110 

Ana.-Ch.  Nit.  Hi  — 

Antof.  A  Bui.  a  684 

Arg.      N.E...O  510 

Assam-Bengal  c  771 

Ben.  A  N.  W.  r  1,778 
Bene.  Dooars  r  36| 
Extensions— r  117 
Bengal-Nag.  <•  2,117 
Bil.  Kiv.  A  C.  0  15 
Boli' 


S3  APf-  rl 

110  '          Apr.  18 

March. 

684  --^P"'  -* 

510  -*Pri'  24 

771  Mar.  28 

1,007  Mar.   28 

3«j  J.111. 1-Apnl 

»,d31  April  4 

],5  January. 

_J  March. 


9,000 
30,086 
14,700 
29.900       19  7,in  385,88 

2.885!        4i905  135,24 

92,500'      90,999       11  42,82 


8,000 
27.729; 
13.000' 


300,686 
143,494 
2,22.853 


3,17,100   3,34,033 


Bom.  B  A  C. 
Stele  Lines. 
Braz.  Gt.  Sn. 
•B.  A.  A  I'ac.  n  2.,141 
B.A.K.  A  C.A.f  2,390 
B.Ay.  Cent...o  137 
B.A.En.AS.C.ii  54 
tB.  Av.  Gt.  S.a  2,657 
B.  Ay.  West,  a  1,220 
Bunna r  1,340 


Can.    North.    6; 

Can.    Pacillc    (<  £ 

Central   Uriig.n 

East  Exten.  n 

North.  K.xt.  n 

West.Exten.  o' 

Cordoha  Cent. a 

Cent.  N.  Sec.oj 

N.W.  Argon,  a' 

Conl.  A   N.W.d 

Conl.  A  Kos.  II 

rsta  Rica  ..a 

Cuhan  Centrula 

Del.  Urn.  AK.f 

Dcmerara     ..fr 

Berhirc   h 

We8tC)ast..6; 


505        505 
1.918     1,918 


'2,361 


]  2,5 11 
1. 110 
1,343 


March. 
Apr.  2^ 
Apr.  2; 
March. 


5,34,129 

7,700 

5,010 

1,24,00(1 

1,02  IIOII 

15.500 

1)2,530 

101,711 

11.410 

044 

85,283 

48,508 

4,55.62; 


7,3.)4 

i.ll.oou! 

i.HS.IMIo! 
19.5(10 
70,104 
95,470 
12.509 
322 
79,985 
40,113 
3,88,151 


128) 
5491 
941 


1281 
5401 
941 


1621 
21  i 


East  Indian— c 
Egypt.  DelU  0 
Emu  Bay. . .  .a 
Entro  Rios  ..a 
O.  Tk.  of  Can.o 
C*n.  Atl...n 
IJ.  T.  Wwt.  a 
D.T.C.II.VMn 
(it.  Incl.  IVn.  r 
liWof  llraz.  o 
II. H,  NiMMisr 
llvilor.  (imi.  r 
iTliiianMid.  ..r 
Intern!  .Mcx.l 
IJi  <!.  A  Car.  n 
l.copfiIilina  .  .fi 
Mad  A.S  Mall    r 

Manila (; 

Mv>lional,iiul  a 
Mexican  .  .  .  .k 
.  s,iiiih..ft 
Mid.  I'nigiiaya 
N&ssjo-Oscar.d 

Nitrate      <i 

N.W.  ol  friig.fc 
Ottoman  .  .  . .« 
Parag.  Cent,  a 
Periiv.  Corp.  /. 
l"ir.-Ath.-IVI.  * 
i-ueno  <".  A  V.o 
Oiieli.AL.St.J.* 
Qubee   Cent.  Ii 

Khodcia a 

Rohll.  A  Kum.c 

Luck.  Bar...r 

.Salvador b 


Apr.  25 
Apr.  25 
February. 


Apr.  2> 
Apr 


1310,000 
10.514 

1307.000; 

10,590 

2,040 

S.I49I; 

1,817 

1,315 

l.SCO 

1,181; 

3,.580 

3,415 

8.170 

:.680 

1,965 

43,420 

40,379 

4,705 

4. .595 

7,308 

5,621 

8.8-1 

12,652 

38,10'.'' 

40,169 

9,72b 
3,(ll5 

9,908 

3,09; 

2,441 

2,138 

40,85,766i 

89,842; 

1,54,084 

78,i7,Oflo; 

7.700 

35,049 

I56,.59.imii 

83.83,000 

45,<J(HI 

2.889,:  78 

1,8011,04(1 

93,412 

25,9118 


410,30! 
93,157 
00^44 
54,494 
00.195 

110.775 
29.7501 

207,000 
253,785; 
304,426 
6,23,237 


41,44,718 

90,518 

1,51.461 

87,24,000 

11,183 

32,504 

"O.O-.OOO 

98,14.000 

01,500 

2.4)6,149 

1,598,412 

97,070 

23,(185 

3,559,140 

1,617,273 

1,19,95,155 

5,446,700 
56.386,000 
401,552 
91,851 
01,310 
58.497 
53,105 
115,050 
20,660 

190,025 
221,286 
309,758 
8,07,4'29 
26,539 
7,479 
5,826 


_  March. 


655 
3,535 
463 
336 


J.535 
463 
336 


Apr.  25 
■  days  Apr.  21 


5,760 

6,700 
111,002 

4.514 
20,721 

6,849 


0,530 
142,190 
6,173 
•23.921 
6.252 


2.8511 

2.813i 

Apr.  25 

893 

M3 

.Apr.  2.1 

355 

355 

Jan.  1  Apr.  4 

392 

392 

1,126 

1,126 

Apr.  25 

736 

736 

Apr.  21 

23 

•23 

.March. 

1,571 

1.460 

Ap'.25 

2.H46 

1.7331 

Apr.    4 

211 

207 

Apr.  25 

— . 

— 

March. 

321 

321 

7dAV»  Apr.  21 

263 

•263 

Apr.  14 

197 

197 

March. 

— 

— 

Kehriiary. 

291 

291 

Apr.  1  to  15 

III 

111 

M.iich. 

3201 

320) 

Apr.  '25 

155 

155 

Apr.  25 

7971 

7971 

March. 

346 

346 

Decernltcr. 

31 

34 

March. 

— 

Fchriiarv. 

222 

222 

2nd  wk.  Apr. 

— 

— 

Fchniarv. 

199 

119 

Mar.  28 

0.2.50 

18.HI3 

I.Ol.l.'.lP 

42,7.''0 

•2il.»H 

lOl.iKMI 

28,564 

4,957 

4,314 

23,7'22 

21,100 

4,323 

1.3^20 

832,911 

510.616 

3,'250 

31,941 

22.099 

35,297 

23,H38 

40.111 

20,00") 


3,06,380 
145,700 

7,imo 

I8,00'.l 

2,91,411 

)0.373 

17,481 

135,50.' 

21,448 

6,554 

4,2311 

23.014 

241,563 

t.7.5- 

1.401 

754,9-25 

436.831 

3.7.'>0 

33.U7H 

17,826 

32.695 

•29.437 

57.467 

'26,500 


237,321 

1,1 19,123 

84.67(1 

330.872 

S7,-2(IO 

!,24,79,8,',6  2 

l.'i6,575 

14.36,118 

10,63,5113 

44,21.5S7 

0,-20l.l)ll" 

2(l,7.'i(l 

3(l-»,Ofl5 

40,73.009 

682,228 

2,465.600 

374,757 

f.0,3H« 

N,649' 

176,129 

17S,4'20 

76, 124 

711,912 

7,58'<.999 

6,693.705 

8,250 

68,210 

2H4,377 


9,371 

204,033 
1.922.155 

100.232 

303.212 

107.055 
i,  711,62,79) 

172,155 
14,54,775 
11,(11.5.13 
51,11,10'. 
5,74'2,870 
21,.50fl 

366,934 
34.78,451 

798,108 

2,485,900 

392,331 

55,046 

8.751 

173,768 

1S7,.1.59 

80.676 

60,07(1 

0,191,75(1 

6,305,921 

1 1  .-250 

69,862 

212.r2:) 


1)80,400  13,60981 
i.35.87('  ,  2,34,911 
4189,711  '2990,6«7 

168,565      147,413 

8i  2, -^I 4!  1,059,609 
14,009 1      14,708 


220,3751    183,78 
3.1.161        37,l)&( 


Hlleago.  Ijitest  Earnings  Reported.     .July  I  to  Latest  Dali 

1007-8  1906-7  Wk.  CI  M'nth    1907-8.    1906-7         1907-8.  1906-7 


Alali.   at.   Sth 

Ala.N.O.AT.P.     528  528 

I  Atc.Top.AS.KC' 8,318  8,180 

'  Bait.  A  Uhio.  .4,026  ,3,087 


Cent,  of  Geor... 
Centrol  of  N.J 
Clics.  and  Ohiii 
Cliic.  (it.  West 
Ch.  Mil.  &  S.l> 
Cin.  N.O.  A  'I'. 
CI.  Cin.  Ch.  Ac. 


1,877  1.845 

640  639 

i.708  1,651 

818  I     818 

7.130  ill,8-29 

330  336 

2,.536  1,801 


March. 

I 
iHt  Wk.  Apr. 
Kclirtiar>'. 
February. 
2nd  «k.  Apr. 
F(!briiary. 
Istnk.  Apr. 
,    Fcliruary. 


>5l,95l   >lt3,798'i    I2,807,851j  (3,U()3,|  I. 

481,458.538,235'  —        I  — 

87!>'2552  7426660     0'2.802,a55  fln.959.2-.S 
5310640  6493268      68,o,'i5,25 1 ;  60,569,311' 


190,700  217,300 
1745343  1887745 
1575574  1931 1 10 
140,831  151,407 
3937,988,1331720 
1  5,377  1)9.111 
1773771  182rj50 


Dcnv.  A  Rio  G.  2.470  '2.398 

I  Erie     2.151  '2.150 

IllinoLs  Central  4.374  4.340 

lyonis.  A  Na.sh  1.053  3,618 

Minn.  A  St.  L.,    709  642 

M.    St.P.S.S.M.  i,82J  1,.530 

Mi.w  K.an.  A  T.  3,043  3,072 

Nat.  of  Mexico  1,600  1,453 

N.V.C.  A  II.  R.  3,515  3,400 

N.V.Ont.  AW.      548  448 

Norf.     A   West    1,833  1,7'23 

Nortilcm    Pac.  .i,315  5,262 

St.  Jos.  A  (!    I       312  ,    312 

St.  L.  A  Sn.  Fr.  5,074  4,217 

St     1/iuis  S.W.  1,451  I.;t04 

"     "                      7,195  7,374 

1,826  1,727 
,517 


2nd  nk. 
Feb  nil 

March.' 
Istwk.  Ap 
Isl  »k.  Ap 
1st  «k.  Ap 
February. 


Apr.  330,10(1  .185,100 
3223204  3750645 
4407550  i(l76630 
79J.|,5  910.l;10 
70.4-22  73,-28| 
2l4,7ii4  273.800 
1668914  1975822 


Southern 
rcx.-is  .1-  Pacifli 

Wabiusli 

Will.  A  L.  Eri( 


Isl  wk.  Apr 
Folir((ary. 
February. 
Feliruary. 
March. 

February. 
Fcliruarv. 
1st  wk.  Apr 
Istwk.  Apr 


442 


442 


258,280  311,005 
604.5538  6.562113 
'  515,485  518,985 
1818320  2438706 
1772906  '.455949 

1C6,639  144,538 
3487061  4060011 
160  088  184.442 
929.9.58  1073179 
2II.63I  277.4.55 
433,193  488,43 
52.901  109,1'29 


9,.'.()3,367  9,634,13: 

18,325.255  17,373,63( 

1K,430.434  16.514.827 

6,.i37,9)li  '.3^2-2.993 

39.41 1.975  40  710,58) 

6,203,616  6,234,201 

17,603  60(1  16,88-2,4  44 

i6,.'.2I,952  16.20l,4.-.3 

34,411.225  34,901,8'.i 

42.147,7.50  42.I24,34P 

35.447,515,  36,746,711 

3,080,005  2,951,183 

9,385,905  9,444,40. 

16,761,762  17,605,681 

12.220.43"  !l.712,05^ 

04,12:1.19)  63.185,14' 

5.4I5.6.18  5.1-27,123 

-2(1.749.301  -20,083,72 

53,730,412  49,593,302 

1.102.523  1,160,468 

33,389.956  32,51  1,97j- 

7,724.519  7,955,760 

42,272,073  43,527,733 

11,993,197  13,050,734 

20,445,482  20,929,7i>(i 

4,414,778  4,478,020 


WORKING    STATEMENTS. 


Gross  Earnings. 


1907-8. 


1906-7. 


Alabama  Great  Sontliem 

July  1  to  Feb.  2)... 
Atch.Top.A  Santa  Vi  ... 

July  1  to  Feb.  29  . . . 
Baltimore  and  Ohio 

July  1  to  Mar.  31  ... 
CajLadian  Northern 

Joly  1  to  Feb.  29... 
Canadian  Pncillc   

July  I  to  Feb,  29... 
Ch(!,sa|icakc  and  Ohio  ..  . 

J((lv    I    to    Feb.   -29. 
Cliicag,.  Great  Wc-itern  . 

July  I   lo  J.in.  31     . 
Denver  anri  Rio  Grande   . 

July    1    t4i   Feb.    29. 
I.K>ui.4Vllle  and  NoKlivllle. 

July  1  to  Feb.  29 
Minn    St.  1'.  A  S.S..M.... 

J((lv  I  to  Feb.  20    . 
Mi.s...  K,in.  ,t  Texas 

Julv  1  lo  Feb.  '29 
National   of    Mcxici    ... 

Julv  1  to  Feb.  20  .  .  . 
New  York  Onl.  A  West. 

Julv   I   lo  Feb.  29    . 
Phil,   alid    Re.lding 

Julv   I   to   Feb.  -29    . 
Coal   and    Iron   Co.  ..  . 

July   1   to  Feb.  -29   . 
T..lal  l~.thC.mipanies. 

Julv   1    to  Feb.   29    . 
Pill.s.  (in.  rii.  A  SI.  L.  . 

Jan.    I    10   Feb.   '29  ., 


SI.  Jo 


Isl. 


Julv    1    to   Feb.   29  . 
St.  l.'.nK  A  Sau.  Fran. 

Julv    I    to   Feb.   29 
S<^oilhrrn   Railwav    

J((lv  I   In  Feb.  29   ., 
Union   PaciOc   

July  1  Ui  Feb.  29  ... 
Wabash       

July  1  In  Feb.  29    . 


..Feb.' 
.Foil'. 
.MaV. 
.Feb. 
'.Feb'. 
'.Fei.'. 


.  Feb 

;Fet.. 


Feb. 
Feb. 


Feb. 
Feb. 


t-2.10.718 
2,509,893 
6,752,552 
62,802,855 
5,310,640 
68,055,-25l 
485,000 


6,37 


700 


4,129,044 
49,513,100 

l,575,.574 

18,4.16,434 

rj)6,642 

4,9.55,248 

1.22:1.008 
14..580.1,5^_' 

3,^253.872 

31.114.965 

680,365 

8,215,783 

1,60(^914 
16.761,762 

1,^26).002 

10.7^2fl.4l6 

515.485 

S.415,698 

2,626,041 
29,086,886 

2.6.i9,581 
26,Hfl4.0«() 

5,'285,622 
55,890.966 

1.937.310 

3,037,.507 
106.63? 

1.I02..521 

3.487.061 
33.380,956 

3,786,152 
37,083,649 

.4,640,115 
52,749,332 

1,791,4.17 
17,950,218 


t324,001 
2,624,3e8 
7,426,660 

60.959.258 
6,493,-208 

60,509,318 

313  200 

4,600,700 

4,268,'206 

45,938,'206 
1,931,133 

16,514.827 

710.297 

5,494. ;27 

1.485.440 

13.794.153 
3,690,996 

31,519.445 

702,339 

8,209,165 

1,97.5,82". 

17.605,686 
I, '2(12,3.58 
9,993,079 
518,9.58 
5.427,121 
3,113.191 

27.842.177 
3,519.340 

2.i.326.'<48 
6,632.531 

.5.1,169.n^25 
2,.185,912 
4,892.331 
144.53H 
I  16(1.I6h 
4.060.911 

32..'.3l.l'ri 
4.5117.702 

3",44o.72T 
.S.O.M.SOS 

.-.ll.072.527 
1.9*><.2n6 

18,236,9,'i9 


1907-8. 

132,203 

.188,^267 

2,322,420 

18,892.240 

1,1.50,251 

15,725..i()7 

83. "(HI 

1.807,8(8) 

357,095 

15,412,109 

440,415 

6,-203.395 

117.160 

933.674 

376,793 

4,69'.. 133 

795.652 

7.47S..538 

168,033 

3,241.848 

368,401 

5,018,(100 

459,837 

3,776.497 

71,881 

1.62-i,411 

770.02;. 

I0,735,8si> 

99.4(1() 

2.1(12.-2.'.il 


)14,6mi 
1.024.175 
•<.9I2.15I 
505.026 
7,I«n.fl62 
1.728.529 
21.169.047 
"248.965 
5.136,599 


1006-7. 

(51,163 

494,546 

2.458,73) 

23,0.13,722 

1,619,378 

2(1,025 

del.  30,010 

I,"2'2S,30fl 

821,988 

15,756,1  S2 

582,169 

5,924,123 

1 4(1,361 

1,640,091 

416.604 

4,636,147 

1,062,41) 

10.173.863 

123.744 

3.636.822 

530,728 

6,821,689 

4.15,10,1 

3,638.062 

101.6.16 

1,757,569 

8*8,864 

10,131.381 

1II8.^U 

l.)06 

1,087.673 

11. .537.)  26 

405.112 

910.41(1 

.V.I.J24 

471.845 

1,-251.766 

10.861,22. 

592,61  ' 

8,381,261 

1,941,945 

2.1,764,896 

4«3.a)4 

S.440,123 


a  Earnings  reported  In  pounds,  b  in  dollars,*:  In  rupees,  d  in  milrcls,  e  In  rels,  g  in  crovns,  h  In  drachixus,  t  In  pesetiis, ;  reduced  to  gobl.  k  In  Mexican  dollars, 
*Iacladea  Argentine  Great  Western  and  Traoundine  receipts.        t  IncluilnJ  Eawnula  Section,  8.  Coast  Lines.  Ac,        :  All  sectlona. 
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THE    RAILWAY    TIMES. 


[May  2,   1908. 


1858   JUBILEE  1908 

Railway  Benevolent  Institution. 

Under   the    Patronage   of 

HIS   MAJESTY  THE   KING,   HER   MAJESTY  QUEEN  ALEXANDRA, 
and    H.R.H.  The   Prince  of  Wales,  K.G. 


HIS  MAJESTY  THE   KING,  when  Prince  of  Wales,  in  publicly 
pleading   the   cause  of   this    Institution,  said  : 

"Nobody   advocates   its   claims    more   ardently   than    I,   and    there    is    no 
institution    which    more   heartily   deserves   our   support   than    this." 


I-  :' 


ORPHANAGE  OF  THE  RAILWAY   BENEVOLENT   INSTITUTION   AT   DERBY. 

At  the  present  time   1,735   Members  and  Widows    are    receiving  Annuities  which    alone  involve   an  annual 

liability  of   S30,609,  and   373  children  are  being  reared,  trained  and  educated  in  the  Orphanage 

at  Derby  and  at  other  Schools  at  a  cost  of  upwards   of  S9,000  per  annum. 

In  order  to   celebrate  the  YEAR  OF  JUBILEE   of 
the     RAILWAY     BENEVOLENT     INSTITUTION 

A    SPEOIAL    APPEAL 

is   naade   to   the    Public   (as   well   as   to    Railw^aymen) 

FOR    OONXRIBUXIONS. 

SUBSCRIPTIONS    will    be   gratefully    received    by    Mr.    A.    E.    MILLS.    Secretary    of    the    Institution, 
133,   Seymour   Street,   Euston    Square,   London,    N.W. 


Londou :  rrinteJ  for  the  rro|>rlctors  at  32-3J.  l-'le^^t  Laue.  E.C.,  and  Published  by  Ji?.  W.  Codrtenay  at  12,  Norfolk  Street,  Strand.— Satdedat,    Mav  2,  190? 


May  9,   190S.]  Till.:    RAILWAY   TIMES. 
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COMPRESSORS  FOR  AIR  BRAKES 


'^T/ESTINGHOUSE  motor-driven  air  compressors 
for  electric  railways  may  be  bolted  either  under 
the  car  or  on  the  floor,  as  desired.  The  motors  are 
slow-speed,  multipolar,  driving  the  compressor  direct 
without  gearmg,  and  the  reciprocating  and  revolving 
parts  are  carefully  balanced  so  that  noise  and  vibration  are 
practically  eliminated.  All  wearing  parts  are  automati- 
cally oiled  while  the  motor  is  running.    Please  write  for 

particulars. 


THE  WESTINGHOUSE   BRAKE  CO.,   LTD., 

82,  York   Road,    London,    N. 


GREAT     CENTRAL     RAILWAY 


RATID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefro:ii 
westward  to  Manclicster,  Oldham,  Staljhridge,  Stockimrl.  Warriiiglmi  and  Liverpool;  nortllWard 
to  Hiiddersfield,  Halifax,  Bradford,  I^ceds  and  York ;  eastward  to  Doucaster,  Grimsby,  Hull  and 
North   Lincolnshire. 

C.  CROSS    COUNTRY    EXPRESSES    AND    THROUGH    ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  service-s. 

Liverpool,   Manchester  and  Slieffleld  are  linked  up  by  corridor  trains  with   Lincoln,  Harwich,   Lowestoft, 

Norwich  and   Ihc  CTriat   I'a.'itcrn  fivsttin. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  HuddersUeld,  Rotherbam  and  Shellield  are 

provided  with  through  trains  lu  Nottingham,  I,(.iccstcr,  Banbury  and  Oxford,  to    nd  from  Southampton,  liournctnouth 

and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Klngswear,  Plymouth  and  the  Comlsh  Riviera  are  reached  by 

Kxpress  Trains  from   Lce<ls,  Wakefield,   llalilax,   Ilu'ldersfield,   ShellicM,  Nottiugliain  and  Leicester. 

The  services  between   the  Great  Western  and  Great  Central  sytenis  centre 

upon  Oxford  for  south  and   west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  ^I/n{l^LERONE  is   Z.O.X/^OA'5   TOPUL.IR  liCJUTE  for  STRJTrORD-O^JrON 


.-111  Express   Trains  include  liuffety  Ereakfist,   Luncheon,   or  Dining  f./r.t. 


C  TICKETS  arc  is-iucd  In  advance  at  all  olliccv,  or  by  Mcssrv.  Dran  A  Dawwon,  the  Company's  Ancnln,  who  also  l>ook 
to  the  ConllnenI  by  any  Channel  service  In  conoecllon  with  the  RundreUc  or  Tourlsl  nyslcm,  %vhlch  allords  Iravellcrs 
choice  ol  route  and  a  r«4Bctlon  ol  about  30  per  cent,  oil  ordinary  lares. 

SAM     FAY.  Gtnna:  .W.iii.lffr. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Azles. 


Worhs : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  p»rt  of 
which  are  csnstrncted  specially  for 
Shipping  pnrposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and  * 

Signal   Works,    New    City    Road    Glasgow. 


^'^r ^%v 


TATENTEES  AND  MAXUFACTVKERS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

(If  the  MOST  APTMtON  |-.l)    DESOIUPTK  IN  ;   lilfo  Everv  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN    EITHER  IRON,  STEEL,  OR   WOOD. 
MANTFArirRERS    OF 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK   OF   AM,   KINDS   ALWAYS   KEPT   ON  HAND. 

Contractors  to  the  principal  Railways  in  the  Viiited  Kingdom;  also  the  Continent,  India 

America,  and  the  Colonies. 

WROUOHT    AND    CAST    IRON    (URDER    BRIDGES,    &c. 
GAS  ENGINEERS,  &c. 


Registering     Turnstiles   for   Toll   Bridges,    Public   Gardens,    &c 


Glazing 


(  MELLOVVES    "Eclipse"  Patent  Roof  Glazing 

&  CO.'S  FOR   ROOFS  OF  AU  DESCRIPTIONS. 


I'olutoly     Impenslml.lo. 

illious  of  F.>-t  tixf.l  for 

nit-B  aud  otbors.     All  Wo 

list  of  W>rka  end 

MELLOWES 


Pntt>  or  Awb.^sto 
rincii>al  BiLilwaj  Con 
xauteed. 


all  Particulan 

&    CO. 


Ltd. 


Sheliiclii.  Eng,.i.•^.  VicIorlaSI..  VVeslmlnster.  london.S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  .nncl  Screening  Machinery 

Rock  Crustiers.  Sand  and  Stone  Wasliers, 

Are  adopted   by  the    LEADING   CONTRACTORS  and  TEN   OF  THE 


LARGEST   RAILWAY   COMPANIES   for   Ba 


and    Cone 


Soil.  JI.i 


H.  H.  BAXTER,   Ltd.,  LEEDS. 


"  k'napfinf   Leeds.' 


THOMAS  TURTON  &  SONS,  ltd, 

Sheaf  W  orks,  SHEFFIELD. 


90.  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forcings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


May  9,   190S.] 


THR    RAILWAY    TIMF.S. 


479 


London  &  North  Western  Ry. 


North  Western  Steamer  ak 


.c>Mw.,y      l-,«tU_ 


Holyhead. 


EUSTON,  1908. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

VIA 

Holyhead    and    Kingstown. 

PM.  P.M. 

EUSTON                             dep.  1.20  Dublin  (Westland  Row)  dep.  1.15 

Kingstown                            arr.  9.50  Kingstown                                 „     1.45 

Dublin  (Westland  Row)  „  10.20  Euston                                   arr.  11.0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT       CARS       PROVIDED. 

FREDERICK      HARRISON,      Ge.,cm'.  Mamyer. 


HARLING'S  DRAWING   INSTRUMENTS. 

W.     H.     HARLING. 

47,  '  Finsbury     Pavement,     London,      E.C. 

Manufactory:    GROSVENOR    WORKS,    HACK  <EY. 

KSTAHLI    II  LD   l5-')!. 


Taylor's    Patent    Shunting    Levers. 

•  Revepsers, "   "Run-throughs,"   "Fast-Locks." 


USED     ON    THE     GREAT 
RAILWAYS  OF  THE  WORLD. 

Oerailtncnt 

Impossible. 

INDISPENSABLE  FOR  COLLIERIES 
BREWERIES   i    OTHER    SIDINGS 

Taylor's  Patent  Shunting 

Lever,   Ltd., 

29.  REGENT  STREET,  LONDON,  S.W. 

Teieg   :    SWITCHES.   LONDON. 
Tel   :     7200  GERRARD, 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

HID 

FITTINGS 
CAST  &  MALLEABLE   IRON. 
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inn     KAIUVVAV       lliMtb. 


[May  9,   1906. 


COMPANY   NOTICES. 


Great   Northern  Railway. 


/nUK  ISSPE  by  tlaliREAT  NORTHERN  I 

_L  K^alMuy  of  .i  |nT  cent.  I'JUl  Preference  Stock 

i„;t  haviiii;  been  fully  Mihscrilied.  the  Directors  are 
lirepured  to  receive  ai)i»lic:Uionft  tor  the  balance  at 
the  i-siie  price  80.  A|i]ilications  should  be  made  | 
t.)   the   Secretary,   at    King's  Cru-s. 

The  Leopoldina  Railway  Cominny,  J 
Limited.  ' 


YOTICK   IS  llEHEliV  CIVEX  thai    tlie 

JA  invt  Orclmari  (hii.i.iI  Me.liiii.-  of  llic  I..-o- 
|.:.l,lilia  Haihvav  t'(>ni|ian%,  l.ni.ilid,  «ill  be  Im-M 
at  Uiver  Plate  Hou.^e.  K,!i-l,un  Cinu,-.  in  the  Cilx 
of  London,  on  TueMla\.  the  bull  ,\la\.  bids,  al  bj 
.rrl...k  il.:.,Tl.  to  rer,-ne  the  llll.r t,,| ',  re|iorl.  atl.l 
illl  \'i,bl..l  M  Mrlii..nt  ol  .\rromiU  for  the  M-al 
eihlH  I  '  b  .I'lhrr.  111117.  lo  tran.-ai-t  the  oi.imarv 
bii-iii,  .  1  ■'.,  I  ,,ii,|,all>.  ami  lo  declare  a  diviilenii. 
IIm  Ii  ii-i.i  r...nks  and  U.-uislrr  ol  Mcinber.  of 
Ihr   (Mi,i|,:nii    u ,.    cloM-d    troni    the    slh    lo    the 

■JJlKl     \bil,     b.lhV     both    ,1,U>     111, ■111, ne. 
|l;it.d    llii,   lilh    .\!a\.    I<lll^. 

l'.\    (lldcr    of    the    Hoard. 

.).    II     IHU  P,Y. 


The    Englisii    Association    of 

American   Bond  and  Sliareholders 

Limited, 

.-..    liKH.\T    WI.NCIIKSTKR    STRKKT,    LOXDOX. 

TKtISTtES     IMl     DlHECTOKS, 

Alfred   \V.   Sinilhers,   Kiq..  Chairman.   I.nnibm 

'I'homas     P.     l-'owler,     Ks.|..     New     York. 

Walter    Lindlev,    Ksi].,    London 

Thomas   Kevnolds,    Ksi|.,    I/ondon 

It,   Hon.  Lord   Wclhy  of  Allington,   G.C.B.,  London, 

B.VSKEUS. 

London    and    Westminster    Bank,    Limited. 
I/ondon  Joint  .Slotk  Bank,  Lt-cL    .Martin's  Bank,  Ltd 

ACENT.S    IN    AMEHICA    ,\ND    t'AN-WM. 

The  Bank  of   Montreal.  The  Mnrt<in   Trust  Co. 

The  Association  act.i  as  Agent  for  transmitting  to 
America  and  Canada  Shares  of  Railway  and  other 
Companies  for  registration:  undertakes'  th,"  CoUeo- 
t.ion  of  Wvuiends  and  Rights  to  New  Issues: 
cashes  Coupon.  Drawn  Bonds,  etc.:  and  also  repre- 
sents all  London  American  and  Canadi.in  Companies 

Full  particulars  can  be  obtained  on  application  to 
THOMAS"  LINDLEY,    Secretary. 


TENDERS    INVITED. 

Royal  Siamese  State  Railways. 

rpENDERS  are  Iciiiiesteil  for  the  supply 
X  of  the  following  .small  iron  material  tor  the 
p.-iiiianent   way  :— 

73.0UO  PAIRS    OF    FISHPLATES, 
:iOU.(i(iii  FISHBOLTS, 
•J.llMl.llliii  SPIKES, 
31)11.111)11  SI'RlNtl     WASHERS, 
■.>7l),lll)U   BEARl.VC;    PLATES, 
with   :i    total    weight    of  2,111)11   tons. 

Speeitieations  ami  drawings  may  be  otitained  on 
p.iMuelit  of  K.-.  at  the  Siamese  Legation  in  London. 
Sealed  tenders,  w.tli  the  inscri|itlon  "Tender  for 
>iiiall  iron  material,"  must  be  forwarded  to  the 
iiiidrr-i'jlled.  Ill  wli(R.e  otilce  thev  will  publicly  be 
.pell.-, I  .,11  the  Nl  l)ctob,-i.  l|l|)-s.  at  U)  a.m. 
1..    WEILEK, 

The    Direitor  General. 
Bangkok,  the  :;ttli  .March.    IIKW. 

South  Indian  Railway. 

rnllK      .stlUTlt      I.XIJIA.N       ItAJLWAY 

J  CO-MPA.NY   1,  prepared   to  receive  TENDERS 

1,„  .■oin.-lalice  by  steam  of  -i.Cm  TONS  PA'IENT 
FIKL  from  Cir.lill  for  d.bverv  al  .Madra,.  Olfers 
..f  toiiiiag,-  to  iiieliiile  lustoman  -towing  charge  of 
N.   p.r  tin.  payable  bj    .-i.-amer.   to  --iippi..is. 

Tiii.ler,  a.l.lris-i'il  to  the  •■Chairiiian  ami  Dire,-- 
lor>  of  tin-  Soiilli  Indian  Kailwav  Conijianv. "  mu,t 
hi'  left  with  the  iind..r--igned  not  later  than  12 
oelo.k  iio-.n  of  Tnesdav.  the  litli  dav  of  .May, 
IWIS- 

The  l)ir.-itor>  r»erve  the  right  of  rejecting  anv 
an.l  all  t.-n.|er-  without  assigning  a  rea,-on  or  of) 
a.-.vpliiig    any     I.---    i|Ualil,ty    tb.in    that    named.  | 

1m. r  paiti.iilars  ami   form,  ol   t.-nder.  appls    to  the 
Coiii|.aii\  >     Agent.-,    .\le--i,-.    John    Allan    an.l    Sons, 
)ln.    l,.-,i,l,-nhall   Stnet,    J.oll.l.n,    E.C. 
U\   Oribr. 
J.    SHAW    STEWART,    Maior-tJeUeral,    R.E., 
.Managing   Dire.t.H. 
Cmpaiiy-,   OHi.es.   91,    York    Street, 

W.'stminster,    London, 
4lli    Mav.    lUlis. 


India  Of&ce. 


rpHE     .Secretary    of    State    for    India 
jL        Council    13    prepared    to    receive    TEND  I 
irom   such  persons  as  may  be  willing  to  SUPPI. 
BEARINti     PLATl'S. 

TIh-    .■.,ii.liti..n-    ..f    CUM,,.  I     1,1,, ^     I..     ,.btain,..l 

■a ..:.tl,.li    I.,    til.-    lU.-e.  ..■.,.,,        I     Slorer..    It 

Olb.-.-.    U  I, It, -hall.    S  W  .     ,11     \    ,M,  -       :,i,.    to    be 

liver. -.1    at   Ihat    lllli.e    b\     I   ■, :,     ■,     |i  1,1     nil    T 

day.     the     I'.ltli     May.      lyiis,     alter      which     time 
Teii.ler    w,ll    be    received. 

E.  (iRANTBrKLS, 

Director-General  of  Stor 
In.lia  Ollice,   Whitcliall, 

7th    May,    1908, 


The    Great    Indian    Peninsula 
Railway   Company. 


rpHE  DIRECTORS  are  pirp.-ired  to  recei 

I  -lENDERS    for   the    SUPPLY    of    the    full 

ing    STORES,    namely:— 
steel    Tyre.s. 

India  Rubber  Sheets,  &c. 
Galvanised  Wrought- 

Iron   Water  Tubes. 
Wrought  Iron. 
MiUl  SIcel  Plates,  Sheets 

and    Bars    for    smithy 

and  miseelhineous  pur- 

po-es. 

Specifications   an.l    Forms   of  T.'nder    mav   be 
taimil  at  this  Olli.  .    ..11   i.iMii.nt    of  the  fee  for  • 
Sp.-.oll.-ition.   will.  1.    1,  .Mil.  1,1    Will   not    be   return 

Tenders    must     )..     ibhMi..l    111    scaled    cnvclo|; 
addressed   to   tin-   iiii.b  1 -1C11..I.   marked   "Tender 
Steel  Tyres."  or  a-  the  .ase  may  be,  not  lat<T  tl 
Eleven    o'clwk    a.m.    on    Thur.sday.    the    14th    M 
imiH. 

'I'lie    Directors    do   not    bind   themselves   to   ace* 
the   l<,«e-l    or    anv    T.lld.r 

J,  1.    BERRY. 

Secretary 
Coinie.nv's    Olllces, 

4!*.  Copthall    Avenue,   London,  E.C, 
Oth   .Mav,  ions. 
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East  Indian   Railway 


Reading  Cases. 


T)E.\I)IX(;  CASES  to  hol'i  Twenty-six 
1\<  Copies  of  The  Railway  Times. 'may 
be  olitained  from  the  Publishers  (2s.  r,.l,)  ;  who 
ilso  UH.iertiike  to  bind  .Subscribers  Volumes  at 
ti.s.  (ill,  jier  Volume. 


rnHE       EAST       IXUIAX       liAH.WAY 

V         Company    i»  pr.-parid  to   receive   Ten.ler-  for 
l„e    SIPl'LY    ami     DELIVERY    ol  :— 
STKKL     nolBLEHEADED    and     FLAT-FOOTED 
RAILS. 

a-    ])..r   S|ie.'illcation   to    be   seen   at    the   Company's 

Olli.es. 

Teuilers  are  to  be  sent  to  the  iindersignwl,  marked 
"Tender  for  Ralls,"  not  later  than  Twelve  o'clock 
N.K>n  on  Weilnesday.  the  2i)tli  dav  of  .May  instant. 

The  Company  reserves  to  itself  the  right  to  divide 
th,.  order,  also  to  decline  anv  'Jen.ler  without  as- 
signing a  reason,  and  doe-  not  b.nd  itself  to  accept 
the  lowe-t  or  anv  Tender. 

For  .a.ii  S|ie.iii.ation  a   fee  of  il  is.  is  charged. 

whi.t,  ,  aiiiiot    iiii.i.-r  anv  circumstances  be  returned. 

Bv    Order. 

C.  W.  VOING, 

Secretary.      , 
Xi.holas    I.:,n...    r».n.l,.li,    EC. 
7tli    ,M.iv.     bill". 


POSITIONS   VACANT. 
Sudan  Government  Railways. 


ENtilXEER     AND     INSPECTORS. 

/  'kXE  EXCINEER  on  £420,  TWO  P.-\' 
yj  INSPECTORS,  and  one  SURVEYOR  on  £2. 
are     RF.(;CIlti;D    for    temporary     emidoyment — oi 

Apiilication-,    by    letter    only,    may    be    made 
Lt.-Col.   W'ESTERN,    Queen  Anne's  Chambers,  Wei 
minster,    quoting    qualifications.    Only     single    m. 
uniler  .'50  need  apply. 


T>0A1)      VANS     of     every     descripti' 
L  supplied     or     repaired     by     Contract. 

McDougall    Bros.,    Wheelwrights.    Vine   Y'ard,  ^7-9 
Aldcrsgate  Street,  London, 


The  Metropolitan  Amalgamated  Railway 
Carriage  and  Wagon  Company,  Ltd. 


PATENT    SHAFT    AND    AXI.ETREF.    CO.,    LTD.,    AND     DOCKER   BROS.,    LTD. 
T.iegrams  l::i^'i^^:'<-;^i^J;;^£^'  Capital:  £1,675,000 


Registered  Offices:  SALTLEY,  BIRMIXGH.\M. 
London  offices  :  36.  VICTORIA  STRKKT.  I.ONIll  iN.  S.W, 


IRON    AND    STEEL    UNDERFRAMES,    WHEELS,    AXLES, 

and    Every    Description    of     ROLLING    STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,    BRIDGES,    GIRDERS, 
ROOFS.      DOCKER'S      VARNISHES     &      PAINTS. 


A  Journal   of    Finance,   Construction,    and  Operation. 
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THE  IMPORTANCE  OF  DETAIL  IN  TRAFFIC  WORK. 

I'Ik-   slcady   liinnnuliiiii    i>l    lialiic    rL'cciiit>   limine;    tlie 
cuireni  lialf  year  slioiild  do  .soinetliint;  to  infuse  a  little 
more   enteriirise  into  methods  of  traHic   retention    and 
pronu;tion.     'I'liat  a  yreat  deal  more  miu'lit  fje  done  to 
secure  new  traliic  will,  we  helive.  i)e  admiiied.  especially 
by  officers  of  the  traflic  departnien'ts.  w  ho  are  not  always 
as   fully   supported   in  their   work  as  could   be   wished. 
The  business  of  securing  passeni^ers  is  a    business    of 
detail,  and  a  t^ood  deal  of  the  detail    concerned    comes 
strictly  under  other  departments  who  do    not    always 
perhajjs  quite  adetiuately  realise  that  the  princii)al  busi- 
ness of  the  railway  is  to  obtain  customers.     The  most 
sul)stanti'il   road-bed.   the  linest   locomotives,   and   even 
the  most  comfortable  rollint;'  stock  are  useful  only    if 
there  are  passenijers.     The  requirements  of  the  popula- 
tion alonji   any   railway  line  \ary  continually,    and  any 
company  which  desires  to  secure  the  fullest  amount  of 
business  must  constantly  watch  the  varying;'  conditions. 
I'articularly    is    this    true    of,  suburban    districts.     The 
jiossihility  of  securing;'  lart^er  traffic  at  all  stations  out^lit 
to  be  constantly  kept  in  view,  and  careful  examination 
should  be  made  of  the  possibilities  of  increase,  aiui  tfie 
facilities   available   for  im])roviiii;  and  encoura.L,''in,i,''  the 
i^n-owth  of  the  business.     .\o  detail  is  so  trivial  that  it 
may  not  have  an  influence  on  traffic.     We  have  known 
such    unconsidered  trifles  as    untidy    station    premises, 
ai)proaches   so   unkejjt   that   passengers   could    not    ap- 
proach the  stations    on     foot     without    annoyance,    to 
deflect  appreciably  the  amount  of  business  from  a  sub- 
urban station  to  other  means  of  travel.     It  is.  of  course, 
not   always  practicable  to  ])rovide  any  new  and  larger 
station  jjremises.  but  much  can  often  be  done  at  small 
expense    to    improve    existing    facilities.     .Approaches 
can  l)e  more  conveniently  arranged  and    other    things 
done  to  make  it  clear  to  the  public  that  their  comfort 
and    convenience    is    Ijeing    studied    l)y    the    company. 
Where  new  tramway  services  are   being  instittited.   or 
population   is  growing  rapidly,    it  is  particularly  desir- 
able that  the  time-table  should  lie  reconsidered.     .A  train 
service  which  was  adecjuate  for  a  suburlian  station  ten 
or  fifteen  years  ago.  will  not  be  found  generally  suitable 
to    (^oinjiete    with    a    service    of    electric    cars.     In  one 
instance   that   has  recently   come  under    observation    a 
very  material  decrease  in  traffic  receipts  of  a  suburban 
st<ition  could,  we  have  no  doulit.  have  lieen    met   to  a 
considerable   extent    by   the   rearrangement     of    a     few- 
trains,  making  the  hours  more  convenient  ami  diminish- 
ing the  intervals  between  the  trains  at  the  rush  hours. 
To    start,    however,    with    the    idea    that     a     tramway 
having  been  ojiened.  no  defence  to  the  competition  is 
possible,  is  to  invite  failure.     It  is  just  possil)Ie  that  if 
less  attention  were  jiaid   by  traffic   departments  to  tlie 
arrangement  of  expensive  long  distance  excvir-^ions.  and 
some  of  the  cnergv  of  that  clepartment  were  directed  to 
tlie  holding  and  building  up  the  regular  suburban  service 
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oil  which,  after  all.  the  [irosjjerity  of  the  railways 
is  much  more  dependent,  the  results  would  be  found  to 
he  more  satisfactory  to  the  shareholders.  The  tempta- 
tion to  accept  as  good  enough  what  was  sutificient  a 
decade  ago  is.  of  course,  strong.  I'Ut  the  railway  in- 
dustry can  least  of  all  afford  to  allow  ideas  of  this  kind 
to  prevail. 

SOUTH  AFRICAN  RAILWAY  REORGANISATION. 

We  have  received  from  .\lr.  K ,  11.  i'.rand.  secretary  to 
the  Inter-Colonial  Council  of  the  Transvaal  and  Orange 
Ri\er  Colony,  the  report  of  the  commission  appointed 
to  inquire  into  the  organisation  and  adnu'nistration  of 
the  (/entral  .South  African  Railwaxs.  The  report  is  a 
\  cijumimuis  (locunient  divided  into  two  sections,  the  first 
(lealiiiL:  with  the  railwav  organisation,  and  the  second 
with  the  r.'iilwav  service.  Ihe  lormcr  discusses  the 
relations,  function--,  and  structure  of  the  various  de- 
p.artments  ;ind  branches,  while  the  Latter  is  concerned 
entirely  with  the  general  (|uestions  which  affect  the  large 
b')d\'  ol  railwav  servants  as  ;i  whole.  (  )ne  of  the  moiT 
!inport;int  ;ind  ditlicidt  f|ue^tions  confronting  the  com- 
mi^^ion  wa^  that  relating;  to  the  thiee  departments 
chielly  concerned  in  the  working  of  the  line,  viz.,  the 
fngineei'ing,  locomotive,  and  traffic  de|);ii'tments.  In 
connnon  with  the  other  .South  .\frican  raihvavs,  the 
C..S.Ad\.  i^  conducteil  by  the  Kngli>h  or  departmental 
metliod,  by  which  the  chief  engineei',  the  I'hief  locomo- 
tive supciintendent,  and  the  cluef  Ir;iftic  manager  t.ake 
full  conti-ol  ( >ul>orclin,-itc  onl\  to  the  gener.al  manager) 
if  their  sejiarate  deparlments  thi-ou.L;hout  the  whole 
^y>tem.  The  se])aration  of  functions  extends  from  tbe 
]ii-incii)als  to  the  lower  ranks,  and  authoritv  in  all 
executive  matters  is  not  conceiUrated  in  the  hands  of 
.'iny  individual  l.ielow  the  gener.al  man.ager.  In  South 
\fric;i  it  has  been  1  epresented  tli.at  this  system  is  not  the 
lie--i  .id.aptcd  to  the  couiUrv,  ruid  the  adojition  of  the 
.\merican  or  divisional  system  of  oi-g;un'sation  has  l)een 
advocated  as  moi'e  nearly  meeting  the  requirements  of 
the  colonics.  The  latter  coiUention  is  su|)ported  by  Air. 
I 'rice,  the  general  manager  of  the  Central  .South  .African 
l\ailw;i\>.  on  the  grcuuids  that  ctliciencv  I'esults  from 
individu.il  :iuthorit\  and  re^pou'-ibilit v,  th.at  the  practice 
ot  n'.-iint.aining  three  independent  olticei's  to  control 
open  lines  is  unsatisfactory,  and  th.at  the  change  recrnn- 
n;ended  in  the  direction  of  .\meric;in  methods  should 
et'fect  sidj.'-t.anlial  economies  when  in  smooth  o]ieration. 
Ihieflw  the  divisional  system  m;iv  be  described  as 
decentr.alisation.  .Ml  authority  in  e.acli  district  is  con- 
centr;ited  \n  the  district  snpei'intendent,  and  at  head- 
quarters in  the  gener.al  .sui)eriiUendent .  I'i.ich  unit  is 
thus  self-contained  and  fully  e(|uipped  ;  the  kevnote  of 
the  arrangement  being  individual  responsibihlv  .and 
authority.  The  division.al  s\stem  is  lam^hly  compar- 
;il>le  to  tlie  org;inis;ition  of  .an  ;irmv  in  the  held,  with 
indi\iilu,al  self-contained  dixisidns;  the  departmental  to 
th.at  of  a  battleshi|i,  with  seji.arate  staffs  f(ir  navigation, 
gunnei-\-,  and  engines.  The  connuissioners  ha\-e 
weii^heil  the  meiats  of  the  contending  systen^s  with 
great  delibei-ation.  and  the  organisation  thev  now 
leconmiend  is  in  the  natui'e  of  .a  compromise.  Thev 
believe  that  the  divided  interests  of  the  traffic  and  loco- 
nntive  denai-tments  hinder  efliciencv,  and  thev  advise 
that  the  running  of  em.;ines  sliould  be  entireb  separated 
fi-om  their  supplv  and  lie.avv  reo.airs  .md  other  w-orkshop 
"per.ations,  and  placed  together  with  the  staff  of 
v.'miing-shed  men.  dri\-ers.  hrenien,  and  inspectors, 
"uder  the  same  otiicers  ;is  are  responsible  for  the  work- 
in'.^  ol  tlie  trains.     The  coimnissiun  would  not  interfere 


with  the  present  arrangements  for  the  ntaintainance  or 
construction  of  the  permanent  way  and  works,  as  they 
consider  that  these  are  better  treated  as  an  entirely 
separate  province  to  be  left,  as  now,  under  the  chief 
engineer  and  his  district  officers.  They  record  that 
their  proposal  lacks  the  support  of  their  technical 
colleague.  Mr.  Brounger,  who  considers  that  tlie 
iMiglish  system,  if  properly  worked,  is  more  efficient, 
more  economical,  and  more  conducive  to  the  safety  of 
the  travelling  public.  With  the  several  other  matters 
relating  to  railway  organisation  covered  by  the  report, 
we  hope  to  deal  in  a  future  issue. 


THE   MEXICAN   RAILWAY   REPORT. 

The  increase  in  .gross  earnings  foreshadowed  by  the 
traliic  returns  was  fully  substantiated  by  the  Me.xican 
Com[)anv"s  accounts  which  were  issued  on  Wednesday 
afternoon.  h"or  the  latter  half  of  1907  the  receipts  were 
S447,7J~  more  than  a  year  ago,  representing  an  increase 
of  o\er  ij  per  cetil.  This  substantial  gain  has,  how- 
ever, been  offset  by  the  relatively  higher  increase  of 
S41 5, SS5  in  the  expenditure,  and  the  net  revenue  is 
therefore  only  $31,^42  more  than  in  the  second  half  of 
ii>oO.  Despite  considerable  expansion  of  business,  the 
capital  account  remains  unchanged,  and  it  is  signifi- 
cant that  this  companv  is  still  able  to  meet  its  growing 
demands  without  any  addition  to  capital.  It  may  be 
urged  that  some  provision  shoidd  be  ir.ade  for  the  re- 
quiremeiUs  of  such  rapidly  extending  operations,  but 
the  stead V  growth  of  the  revenue  ])ractically  disarrns 
criticism  in  this  direction.  The  coal  bill  alone  accounts 
for  .S_'(,o,(;(;o  of  the  increase  in  working  expenses,  about 
li.alf  this  amount  arising  from  the  higher  price,  and  the 
remainder  from  increased  consmiiiition.  The  addi- 
tion.al  men  reiiuired  for  working  the  heavier  traffic,  and 
the  higher  wages  paid,  accoimt  for  uie  greater  part  of 
the  b.alance  of  expenditure.  Taking  the  wliole  of  1907 
tlie  rcsidts  ;ire  very  satisfactory,  and  a  survey  of  ten 
\ears'  working  shows  that  the  net  revenue  has  been 
pr;u-ticall\  doubled  during  that  i)criod.  The  dividend 
paid  on  the  second  |)reference  stock  is  at  the  rate  of  5f 
per  cent.  ]>er  anmmi,  against  3"s  per  cent,  a  year  ago, 
and  the  .amount  carried  forward  has  Iieen  doubled:  but 
it  is  dovibtful  whether  the  holders  of  this  stock  can  ex- 
ln'ct  their  full  dividend  of  6  per  cent,  for  the  present 
\e.ir,  ,as  the  traflic  increases  recorded  during  tlie  first 
three  moiuhs  onh'  amount  to  $15,000.  \  year  ago 
£3,o(,o  w;is  written  off  in  respect  of  suspense  accounts 
or  depreciated  investments,  but  there  is  no  such  alloca- 
tion in  the  ])resent  accounts.  The  debenture  interest 
remains  unchanged  at  £60,000.  Satisfactory  increases 
in  the  goods  traffic  are  noted  during  the  half-year  under 
review:  the  tonnage  of  national  goods  being  23,705 
tons  luore  than  .a  vear  ago,  while  foreign  goods  showed 
;in  increase  of  27,^27  tons.  The  number  of  passengers 
carried  was  1^1.463  more  than  in  the  corresponding 
|)eriod  of  ii)o6.  The  ratio  of  working  expenses  to  re- 
ceii)ts  increased  from  53.S9  to  58. 20  per  cent.  The 
lieavv  charges  against  revenue  for  renewals  may  pos- 
sibly excite  some  comment  at  next  TFiursday's  lueefing, 
but  the  more  conservative  of  the  shareholders  will  un- 
doubtedlv  approve  the  directors'  policy  in  this  respect. 


(ireat  NorthiMii  Is,sue.  'Ihe  i--uc  In  the  fircat  Xurthcrn  R.iil- 
w  av  of  tliice  per  tent,  iqoi  pre;ercnre  stock  recently  offered 
for  subscription  not  having  been  fully  subscribed,  the 
directors  are  pre]iared  to  r-eceivc  appliration?  for  the  balance 
at  the  i-sue  prire — So.  Ajiplication  sliould  be  made  to  the 
scrrctarv   at   Kin.i^'s   Cros-. 
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MONEY    AND    STOCK 
MARKETS. 


Sbi  1  i.h.Mi.N  I    Da:  1.^. 
Consols  : — Monhav,  Junk  1. 


Continuation   Days. 

Miiirs May  II 

<ieneral 12 

Mines ,,  26 

IJeneral  ,,  27 

Mines June  9 

Oeneral 1 1 


Tickcl    Dais. 

Mines May  12  |\ 

O  n..Mal  „  13    / 

Mines 27  ,  \ 

General ,,  2;i    / 

Mines June  10     \ 

General ..  II     / 


l',.y    l...y- 
M.y  14 

May  29 

June  12 


Our  usu.il  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Maiket,  the  Foreign  Exchanges; 
etc.,  with  the  [losiiion  a  week  ago  and  at  the  corresponjing 
period  of  hist  year  is  given  below. 


At  Present.        Last  Week. 


Same  Week 
Last    Year. 


Bank's  Coin  anJ  Bullion   ... 

£37.469.387 

^^37.250.440 

£35.585.092 

/27,i94,7i7 

;^27,iS4,435 

£25,077,227 

Proporiiun    of   Re>erve     to 

Liabilities    

50^  per  cent. 

51  per  cent. 

46J  per  cent. 

Notes  ill  Circulaiivn 

£28,724.670 

2^28,646,005 

£28, 957, 865 

3  per  cent. 
2!!  per  cent. 

4  per  cent. 
3  pel  cent. 

Open  Market  Discount 

1.4  percent. 

Hankeis'  Clcarini;-house  ... 

£237.736.000 

^246, 090,000 

£248,408,000 

Silver  birs,  per  oz.  (spot) ... 

24jd. 

24Ad. 

3<'d- 

Consols  (account)    

ssi 

86rtd. 

85.'. 

French  3  per  Cents,    (ace.) 

96f. 

96f.   50c. 

95'- 

Paris  Che(|ue  cxchanjje    ... 

2Sf.    13c. 

2Sf    13c. 

25f.   15c. 

Neiv  York  60  day^  ditto    ... 

!?4S4i 

S4"i>4i 

S).S3i 

Rio  dejaniero  exchange  ... 

'5ft<i- 

isA'i. 

i5,-,d. 

Valp.iraiso  90-day  e.xchange 

Sid. 

Siiid. 

i3i'l- 

Calcutta  transfers    

1-  ji'l. 

IS.  3i.l. 

IS.   4,'.,d. 

Hong  K  ,n g  lr.\n.-.ferd     

IS.  9sd. 

IS.  9rtU. 

2s.    Ijd. 

2S.  4f' . 

26.  4iJd. 

2S.    lOjd. 

4  prr  c?nl.,  J.-in.  17,  1907.  $}  per  cent..  Oct.   31,1907  ^    5  per  cenl.,  Jan.  16,  1908 

^1          .,         Apr.  12,  1907  6     ,-,     ,,         Nov.  4,  1907-  4     ,,     ,,         Jan.  23,  1903 

,.     ,.         .Apr.  33,  i}o7.  7     ,,     ,,         Nov    7,  1907.  3}  ,,     ,,         .*far.    ?.  i()o5 

4^  ,,     .,        -Auk.  15.  1907.  6     ,,     ,,         J.tn.    3,  190c.  3     .,     ,,         Mar.  19,  i9'.>S 

The  principal  feature  in  the  bank  return  this  week  is 
the  large  increase  in  other  deposits  due  to  (iovernnient 
disbursements.  This  item  now  amounts  to  over  forty- 
four  millions,  a  fi.tjure  which  for  some  time  past  has 
correlated  with  a  fair  amount  of  ease  in  the  moncv 
market,  and  considering'  the  ])resen't  decline  in  trade 
.^'enerallv  it  is  not  surprising  it  should  now  be  accom- 
panied with  low  rates,  for  day  to  day  money  and  short 
loans.  Bankers  have  been  asking  but  2  per  cent,  lor 
seven-day  advances,  and  in  some  cases  accepting  i^  per 
cent.,  while  over-night  loans  have  been  offered  as  low  as 
I  per  cent.  These  conditions  mark  the  advent  of  the 
long  expected  cheapness  of  money,  and  if  they  obtain 
long  enough  will  no  doubt  produce  their  effect  on  the 
stock  markets,  but  it  will  noted  that  there  is  no  great 
change  in  ra-tes  of  discount,  and  that  six  month  liills  are 
quoted  higher  than  those  of  shorter  issuance,  which 
points  to  a  return  to  earlier  rates  in  the  near  future. 
The  Trade  and  Navigation  F^eturns  for  .April  have-ljcen 
the  subject  of  much  comgient.  imports  were 
£47.099.912  as  compared  with  £^f).yf<2.~n4  for  the  same 
month  last  year,  a  decline  of  \~  f>cr  cent.,  while  exports 
were  ■£30.705,33.^  as  compared  with  £34.4 16. ."-i^^,  a  de- 
cline of  lO.V  per  cent.  The  decline  in  imports  is  chiefly 
due  to  decreases  in  raw  materials  and  articles  mainly 
un-ranufactured.  while  the  decline  in  exports  is  chiefly 
due  to  decreases  in  articles  wholly  or  mainly  manufac- 
tured. The  tendencies  of  the  past  three  moriths  are 
thus  not  only  maintained  but  augmented,  although  .April 
last  year  was  a  particularly  good  month.     Part  of  these 


decreases  may   be  ascribed  to   leductions  of  price,  but 
a  part  only.     The  facts  are  such  as  might    have  been 
expected  from  the  traflic  receipts  of  our  principal  rail- 
ways, the  figures  of  which  are  given  weekly.     With  so 
much  less  capital  needed  for  the  conduct  of  trade,  there 
-should  soon   be  more   supjiort   for  prices  on  the  Stock 
l-"xchange,  though  little  sign  of  improvement    has  ap- 
peared so  far.     The  number  and  amount    of    the    new 
issues  have  been  in  the  way,  and  as  is  to  be  seen  from 
the  prices  of  the  latest  loans  and  flotations  quoted  daily, 
the  majority  of  these  issues  are  at  a  discount,  especially 
those  emanating  from  Canada.     The  Water  Board  issue 
has  just  missed   a  partial   failure,  large  tenders  at  but 
sixpence  aljove  the  minimum,  put  in  at  the  last  moment, 
received  65  |)er  cent,  of  the  loan.     The  Water    Board 
has  rendered  itself  unpopular  in  the  City  by  the  method 
enjoined  upon  it  for  levying  rates,  and  this  may  possibly 
have  had  some  influence  in  dimim'shing  the  number  of 
applicants.     It  is  generally  believed  though  that  a  large 
proportion  of  the   issue  was  taken  up  by  the  Bank  of 
England,    the    .Southern    Nigeria    loan    has    been    far 
from  a  success,  the  underwriters  having  been  left  with 
over  ninety    per    cent,    upon    their    hands.     The  week 
under  review  began  badly.     I^ittle  business  was  done  on 
Saturday.     The  day  before   being    May   i,    and    there- 
fore a  holiday,  many   members  of  the   House,  tempted 
by  the  fine  weather  prexailing,  remained  away  till  over 
the  end  of  the  week.     On  Monday,  which  happened  to 
be  the   day  for  the  monthly  carry  o\er   of  Consols,   a 
violent  depression  took  place.     The  Funds  fell  a  point 
and  more,  which,  added  to  the  former  decline,  caused 
many  speculators  who   had    intended  to  continue  their 
bargains  to  bring  their  connTiitnients  to  an  end.     Tfiere 
were  rumotirs  of  a  decreased  account  and  also  of  selling 
bv  De  Beers  Company.     Irish   f.and  .Stock  fell  "a,  local 
loans   ?8.  and   London  County  Council  threes  i3-i6ths. 
But     Indian     Stocks     were    most    affected,    because   an 
alleged  invasion  of  .\fghans.  taken  in  conjunction  with 
the  disclosure  of  rebellious  conspiracy  in  Calcutta-,  was 
the  ostensible  reason  of  the  falling  prices.     India  threes 
fell    T?8  and  the  two-and-a-halfs   li'.     Both   Indian  and 
F.nglish  railways  were  also  affected,  the  two  older  Lon- 
don tubes  being  conspicuous  in  rising  a  [(oint  each,  but 
had  the   week  ended   here  there   would  liave  been   few 
redeeming  features  to  mention.     '  )n  the  following  day, 
however,    people  had    begun  to  think    better    of    their 
fears.      The  reitulse    of    the     .\fghan    raiders   was  re- 
assuring and   the  bears  who  had  taken  a   hand   in    the 
former  declines  thought  it  wise  to  re-purchase.  Consols 
gained    ]    on    the    day,     and     there     were   many    small 
recoveries  in  other  markets,  which  continued  somewhat 
irregularly  during  the   rest  of  the  week.     Leopoldinas 
were  bought,  the  amount  of  the  dividend  declared  being 
all  that  was  hoped  for.     There  was  a  sharp  reco\ery  in 
United   Ilavanas  in  spite  of  the  passing  of  the  interim 
dividend,  due  to  the  fact  that  the  worst  was  known,  and 
reports  of  good  rains  in  Cuba  put  another  complexion 
on  the  immediate  prospects  of  the  railway.     .American 
rails  show  a  considerable   improvement  in    .sever.'iT    in- 
stances.    Chesapeake  and  Ohio,  together  with  Southern 
Pacifies,   offer  good  examples.     Baltimore    and    Ohio 
with    I'nion   Pacifies  are  also  higher.     The   advance  is 
principally  to  Ite  ascribed  to  professional  dealings,  and 
the  covering  of  bear  commitments  has  undoubtedly  been 
an    important    factor.    .  The    Wolverhampton    election 
result   was  considered  a  "  moral  "  defeat  for  the  Gov- 
ernment, and  therefore  a  cause  for  ho|>efuIness,  but  the 
undertone  is  not  very  confident,   as   may    be   gathereil 
from  the  fact  that  203  members  of  the  Stock  Exchange 
have  dropped  out  as  from  March  2;.  and  only  36  new 
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members  have  been  elected.  The  rise  in  Americans 
finally  extended  to  Grand  Trunk  and  Canadian  Pacific 
shares,  but  apart  from  tliis,  the  week  ended  on  Friday 
evening;-  in  sta.i^nation  and  apathy  yreater  than  when  it 
began,  'i'he  Bud.i^et  statement  was  not  liked,  for 
althouLjh  the  many  sinister  rumours  of  divertin.t;'  the 
sinkin.i^-  fund  for  purposes  of  discourayin.L;'  thrift  in  the 
working;-  classes  were  disiielled.  or.  at  all  events,  post- 
poned, it  was  felt  that  the  ( iovernnient  has  embarked  on 
a  policy  of  corruptin.L;'  the  electorate,  to  which  no  end 
could  be  as^iu;ned. 

The  princip;il  movements  on  the  week,  so  tar  as  they 
relate  to  securities  in  which  the  readers  of  tliis  journal 
are  likeh-  to  be  interested,  are  set  forth  in  the  following;' 
table  :  — 


RAILWAY   NOTES. 


Name  of  .Siocl;.         K 

Consols,  2A  jicr  cent.    .. 
Do.  <acc.)  2 A  percent 


Bi-i/ish    /\',ii,w,iy  .Stocks. 

Barry  Deferred —   ...   — 

Caledonion    —   ...    li 

Do.      I'ref.  Con.  Orel.   --   .  .    I.\ 

Do.      Def.   C,,n.   Ord.    —   ...      I 
Ccntr.il  London    — 

Do.      DeferTed      — 

City  &  S.  Lon.  Con.  Ord.      i 

Furness — 

Great  Central   Preferred     ^ 

Great  Eastern   — 

Gt.Ntlin.  I'ref, Con.Oid.  — 

Do.       Def,  Con.  Ord.  — 
Great  Western 


1  all,  Nan-e  of  Stock,         Ri>c 

Cl.es.iiiealie  an  I   0!iio    .   4 

i  Chicafjo  Great  Western       J 

i'  Chic.ii;oMi',and,Si.   Paul  3 


Deiixer  andKlo  Grande     2\   ... 

Do.      Preferred     3'i    ...  -  - 

Krie  Common   j   ...  - 

I.i  Do,      1st  Pielercnce       !      ...  -- 

i  Do.     2nil  Preference      i      ...  — 

—  Illinois  Central  i      ...  - 

—  Ivmi>villeand  Nashvdie  2\  ...  — 
.Mexic.in  (Genual  Comn.  —  ...  — 
Missouri  Kans.  &  Te.xas   i\   ...  — 

—  New  N'ork  Central   I      ...      - 

:,'  N.Y.  Oniaiioi\:  Western  3     ...  -- 

I  Norfolk  and  Western    ..    I?,    ...  - 

),  Do.     Preferred —    ...  — 

—  Pennsylvania     }.   ...  — 

Hull  and  liarnslry   —  ...     1  Reading  Common    i   ...  — 

Lincashire  ^  Vorksliire  —   ...      I  .Souther. 1  Pacifrc  Conin.    4f   ...  — 

London  P.r.  and  S.  Coast   —   .,.     -  Soutliern  Common    —   ...  — 

Do,      Deferred h   ...   —  Do,      Preferied     —   ...  — 

London  Chat. and  Dover  —  ...     J  Union  Pacil'jc  i^'   ...  — 

Lond>  n  and  N.  Western  —  .,,     i  Do.      Preferred    —   ...  — 

London  and  S.  Western  —  ...   —  Wahasli      \   ...  ~ 

Do,      Def.  Cou.  Ord.   —  ...   —  Do.      Preferred     li    ,,.  — 

London.  Ti  buiy,  etc....   —    ..   —  Foreign   A',ii/-.i'<ij'.\ 

Melro|iolit.Tn     —    ..      }.  .'Xnlofagasta    —   ...  I 

Metropolitan  District  ...  —  ...  —  .Ar-^entine  (irt.  Western  —   ...  — 

Midland  Def.  Ord.       ...   —    ...   —  Buenos  Ayres and  P.aci lie  —     ..  2 

North  Brilisli  I'ref.  Ord.  —   ...    —  liaenos.\yres  <  ;t.  Sthrn.    —    ...  — 

Do.      Ord —   ...      i  liuenos  A\res&  Rosaiio  —  ...  lA 

North  Eastern  Cons.    ...   —  ...  —  Do.     Difeire.l —  1 

No-ih  .Staffordshire —  ...   —  Buenos  Ayres  Western      —   ...  2 

South  Eastern —  ...  —  Cent.  Uruguay  of  Mont.   -    ...  i 

Do,      Deferred —  ...      h  Cordolia  .V  Ros.  1st  Pref.   --   ...  I 

TaffVale A   ...   —  Cordoba  CentiallsiPjel.    —     ..  — 

InJitfi  Raiiways.  Costa  Kica —     ..  --• 

East  Indian   "A"   —  ...  —         Cuban  Central  .^   ...  — 

Gt.IndianPeninsula  "A"  —  ...   —  Interoccanic  Pref.    —   ...      \ 

Colonial  Railways.  Leopoldina    —   ...  I 

Canadian  Pacific —   ...     i  Mexican  Southern    —    .,  I 

Grand  Trunk  of  Canada     i*   .,.  —  Mexican  Ordinary    —   ...  2j 

Do,  4  p.c.  Guaranteed  —   ...  —  Do.      1st  Pref. ,  S  p.c.   —     .  i 

Do,      1st  Prefereiice    .  —  ,..   I  l)o,     2ndPfcf. ,  6  p. c,   —  \\ 

Do.   2nd  I'reference...    lA   ..     —  Nitrate  Ordinary —   ...  — 

Do.    3rd  Preference...      I,   ...  —  Do.    Delerred     i     .  — 

Antouan  Raibvays.  Ottoman(Sinyrna  to  Aidin; —  ,  — 

Atchison  Common        ...   z\   ...   —  San    Paulo i  — 

Baltimore  anil  <  )hii)      ...    i       ..    —  South  ;\u!.trian —   ...  - 


Weekly  Traffic   Summary. 

The  tratVic  receiiJl>  fur  the  week  endini;  Afay  ,^,  as 
ofticiallv  published  l)y  the  fifty  principal  railways  ot  the 
ITiiited  Kiii.udom  amounted  to  £2,073,917.  wliich  was 
earned  on  _'i  ,-'1(3,'  miles.  l;)ein,L;'  at  the  rate  of  £1)7  7s,  lod, 
per  mile  of  line  open.  For  the  corresponding;'  week  in 
1007  the  receipts  of  the  same  lines  amounted  to 
£-',!  io,7_'4,  with  ji,j8i-}  miles  ojien,  or  £09  3s,  sd.  per 
mile.  Tliere  was  thus  a  decrease  of  £36.807  in  the  re- 
ceipts, an  increase  of  i2h  in  the  mileage,  and  a  decrease 
of  £1  15^.  7(1.  in  the  receijits  ]iei  mile.  The  aggregate 
receiins  for  eighteen  weeks  on  the  same  fifty  rail- 
ways amounted  to  £34.839,6()3  in  comparison  with 
,£^5.S!^^,4S3  in  the  corresponding  period — a  decrease  of 
£745..'<1'<'. 


Mersey  Docks  Extension.  — The  schcm«  for  extending  the 
Liverpool  dork  ,  at  a  ro-t  of  ^3,204,000,  was  approved  by  th« 
.Mer>ev  Dorks  and  Harbour  Hoard  yesterday.  The  new  docks 
will   accommodate  the   laro<  ,t   (raft   with  ease. 

Week-ends  on  the  French  Coast  — .Cheap  week-<>nd  tickets  are 
annoiint-ed  by  the  L<jndt)n  and  South  \\'e>tern  Railway  from 
Waterloo,  and  other  London  and  suburban  stations,  to  St. 
>Ldo.  via  Southampton,  tni  Fridays,  Alay  15,  22,  and  29. 
The  tirk<n^  are  .available  for  return  on  the  Monday  following' 
d.ile  of  issu-e. 

Canadian  Railway  Knterprise.-  Renter  announces  that  the  con- 
.-tniition  <-i  a  -hort  line  from  Ottawa  to  Montreal  by  the 
Canadian  Northern  Railway  Company  is  assured.  The  Quebec 
Legislature  has  ijranted  a  -vibxention  oi  land  to  the  amount 
of  2. O.JO  acres  per  mile  for  oxer  half  the  lcn.i;lh  of  the  con- 
templated   line. 

Railway  .\ccounts  Committee.  The  Departmental  Committee, 
on  Raihvav  .Xtcount-  and  Statistical  Returns  resumed  its 
sittin.t,'>  after  Ka-tcr  on  Tue-day.  when  a  nie.e;ing-  was  held  at 
the  offices  of  the  Board  of  Trade,  with  Mr,  .^.  C.  Cole  in  the 
chair.  Sir  Hui,di  Hell  and  .Mr.  C.  P.  Mo>sop.  head  of  the 
Traltir  Slati-tirs  Deiiartmcnt  o;  the  Xoi'th  F.as-.ern  Railw.iy, 
,',ive   evidence. 

The  Australian  Collision.  The  experts  who  were  appointed  by 
the  (oroner  to  investigate  tlie  cau^e  of  the  collision  at  Bray- 
brook  Junftion  on  the  night  of  .April  20,  between  a  train  from 
Bendigo  and  a  train  from  Hallarat,  by  which  forty-five 
persons  lost  their  li\<'-.  have  made  tlwur  report.  .According 
to  Renter  thev  -tate  th.it  the  brakes  of  the  Bendigo  train  were 
too    freblo   to 'be    efl'e.tive. 

Electric  Si^snailing  in  (ilasj^ow,  C)n  Tuesday  last  a  large 
installation  <if  the  <^lectric-]meumatic  system  of  railw.iy  sig- 
n.iling  w.is  brought  into  operation  at  the  Central  Station  of 
•he  Caledonian  Railway  in  Glasgow,  Though  the  system  is 
in  use  in  Kngland  it  has  not  hitlierto  been  tried  in  .Scotland, 
Ml  that  IcK.illy  it  is  causing  a  good  deal  of  interest  in  rail- 
way (ircles.  The  work  was  carried  out  by  the  W^estinghouse 
Com]xinv  .and  by  .Me-srs.  ALrcken/ic  and  flolland.  Worcester. 
The  interlocking  frame  has  300  levers,  and  the  one  cabin 
in  which  the\-  arc  -ituated  takes  tlve  place  of  three  cabins 
i:sc.d  wrh  the  old  system.  The  long  levers  of  the  hand  method 
art:  rc|daced  bv  little  lev<-rs.  five  inches  long,  the  moving  of 
which  actuates  bv  suitable  electric  connections  the  \alves  of 
compressed  air  motors  which  work  the  points  and  the  signals. 
Points  and  signals  are  interlocked  electrically  as  well  as 
mechanicallv.  The  air  pres-ure  u>ed  is  from  6olb.  to  Solb.  per 
souare  inch,  and  it  i>  led  in  iron  pjipes  to  each  of  the  motors. 
The  inspection  of  the  installation  by  Colonel  Yorke.  of  the 
Board  of  Trade,  oi  copied  two  dav.s.  and  after  his  exhaustive 
examination   he   expressed   him-elf   satisfied. 

North  Eastern  Railway  Brid^Je  Contracts.  — The  contract  for 
the  renewal  of  th<'  superstructure  of  two  of  the  bridges 
carrying  the  North  Eastern  Railway  Company's  Darlin'''ton- 
Tebay  line  over  .Auckland  Road  and  Staindrop  Road.  Dar- 
lington, has  been  let  to  the  trustees  of  Messrs,  J,  Butler  and 
Company,  of  the  Stanningley  Ironworks.  Leeds.  The  con- 
tract includes  the  removal  of  the  existing  girders  and  the 
erection  of  the  new  work.  The  Motherwell  Bridge  Company 
haxc  also  orders  for  two  small  bridges,  consisning  of  ])ressed 
trough  boring  with  web-plate  .-creen  girders,  for  the  North 
Eastern  Company--one  to  carry  the  highway  from  Newcastle 
to  Tvnemouth  over  the  Blvth  and  Tyne  branch  at  Percy  Main 
N.irth  Junction,  and  the  other  to  carry  the  public  road  from 
G.ite  head  to  Bumopfield  over  the  .Annfield  Plain  branch. 
In  addition  to  the  foregoing,  the  North  Eastern  Company 
have  lately  invited  tenders  for  the  strengthening  of  seven 
bridges  o'l  the  Whitby  and  Pickering  branch,  and  they  ha\e 
al-o  lately  romplc-ted  the  strengthening  of  four  of  their  iron 
Aia-hicts  between  Whitb'-  and  Saltburn.  bv  replacing  the 
existing  iron  plate  girders  with  more  substantial  steel  girders, 
Thirtv-one  spans  of  jii  ft,  were  dealt  with,  the  girder  wf/ik 
for  which  wa^  supplied  bv  the  Blake  Boiler,  Waggon,  and 
Engineering  Company,  i^f  Darlington,  The  erection  was 
carried  out  on  Sundays  by  the  company's  own  staff,  under 
the  sunervi  irin  of  the  district  engineer,  and  to  the  designs  of 
Ml.  ^\'.  I.  Ciidwoith.  of  York,  chief  engineer  of  the  souiherr 
di\-si'iii   of  ihe  North   Ea-tern  Raihvav, 
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NEW  SLEEPING  CARS  FOR   THE   LONDON  AND  SOUTH 
WESTERN  RAILWAY. 

Four  new  sleepiiit;  cars  lor  the  Aineiicaii  boat  train 
between  Plyniontb  and  Waterloo  have  just  been  com- 
pleted at  the  i':astlci.t;h  works  of  the  London  and 
South  Western  Railway,  to  the  <lesis;ns  of  Mr.  .S. 
Warner,  the  company's  carria.^e  and 
wa.i^on  superintendent.  These  cars  are 
5O  ft.  in  ienj^th  over  the  i)odies.  and  t) 
ft.  wide.  Tiiey  are  carried  on  two  four 
wheeled  bonies,  the  sprin.u;s  of  which 
have  received  the  most  careful  atten- 
tion in  order  to  ensure  smooth  and 
comfortable  ridini^'.  Each  car  consists 
of  seven  sin,i;le  berths  and  two  double 
berths,  with  attendant's  compartment, 
lavatory. and  vestibule  entrances  at  eacii 
end.  The  sleeping;  compartments  are 
finislied  in  polislied  wainscot  oak 
fascias,  HunjLi:arian  ash  panels,  and  ply 
wood  roofs,  painted  white  and  lined 
with  sjold.  The  corridor  and  lavaior\ 
are  finished  in  wainscot  oak  ami 
polished  plywood,  with  tiifured  oak 
panels  below  the  waist.  The  vestibule 
entrances  are  finished  throughout  in 
polished  mahoijany,  and  alto,t;ether  the 
interiors  have  a  briylit  and  cheerful 
appearance.  So  far  as  the  berths  are 
concerned,  these  cars  are  a  distinct 
departure  from  those  runninjj  on  other  companies'  sys- 
tems, inasnnich  as  they  are  furnished  with  Tirass  bed- 
steads, heavy  upholstery  havin.L;  been  entirely  eliminated  : 
in  fact,  with  the  exception  of  a  small  silk  jiad  ai;ainst  each 
pillow,  no  trinnnin^  whatever  has  been  used.    This  ren- 


u;iler,  ;ind  electric  bells  are  fitted,  connmmicating 
with  the  attendant.  I'lie  cars  are  electrically  li.i.;hted 
throu.t;hout  on  .Messrs.  Stone's  system,  and  the  lamps 
so  arrani;ed  tiial  passeni^ers  may  liavc  a  full  Iii;ht  or 
ni;;lit  li.:;ht  as  tiiey  desire.  F'"or  readinn;  purjjoses  one 
l.nnp  oidy  may  be  switched  on  at  the  head  of  the  bed. 
In     outward    a](|)earance    the    vehicles    are    in     unison 

with     the     siandar<i     South     Western 

stock. 


NEW  TANK  ENGINES  FOR  THE 
RHYMNEY   RAILWAY. 


Interior  of  Sleeping  Compartinent 
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We  are  indebted  to  the  courtesy  of 
.Wessrs.  Robert  Stephenson  and  Com- 
|iany  for  the  accompanying^  illustration 
of  one  of  the  new  tank  locomotives 
recently  built  by  th.it  firm  for  the 
Rhymney  Railway.  These  entwines, 
which  have  been  ilesi.i;ned  for  heavy 
tiiineral  traffic,  have  cylinders  18A  in. 
ill  diameter  by  ih  in.  stroke.  Thcv  are 
of  the  o  -  6-  J  type,  the  coui>led  wheels 
ijeiiii.;  4  ft.  6  in.  in  diameter,  and  the 
trailing  wheels  of  3  ft.  6  in.  diameter. 
The  total  wheel-base  of  the  eiiLjfne  is 
-'I  ft.  I)  in.,  the  fixed  wheel-base  beinij 
15  ft.  3  in.  The  total  heatini,'^  surface  is 
1.411;. 5  S(i.  ft.,  to  which  the  tulies  con- 
q.  ft.,  and  the  firebox  the  reirainint;  i-'3.5 
..rate  area  is  JI.5  s(j.  ft.     .\  workin.i^  pre>- 

■^llis.  i)er  s(|.  in.  is  developed.  .i;i\in;.;  a  trac- 
of  J5. ()5olbs.     The  tanks  have  a  cajiacity  of 

ons.  ;ind   the   coal  bunkers  carry  3  tons.      In 


New  Six-coupled  Tank  Locomcliv 


deis  the  cars  most  byijieiiic,  as  the  polished  woodwork 
can  be  kept  scrui>ulously  clean,  and  when  de>iied  the 
bedsteads  may  be  taken  down  in  a  few  moirents.  and 
the  compartments  thorou.u^hlv  cleansed,  h'.ach  sleepinu,' 
compartment  is  fitted  with  steam  heatiiiLC  apjiaratus.  so 
Arran.i^'e.i  as  to  be  under  the  control  of  ilie  occu|iant. 
The  wash  basins  are  supplied  with  both  hot  and  cold     to  adojit  this  tvpe. 


for  tlio   Rliyiiinoy   Raiiw.iy. 

iikiuL;    order,    the   weiu'ht   of   these   en.L;ines   i,-' 


aiiout 
i~  l(in>.  of  which  ;ibout  57  tons  are  on  the  cou|)led 
wheels.  They  are  lilted  with  hatnl.  steam,  and  W'esi- 
inv house  brakes,  '{"lie  six-cou]ile<l  wheel  arrani^'ement 
fnr  tank  locomotives  is  now  nnich  favoured  for  all- 
r  Miiui  work:  the  ( ireat  .Xorthern  beitiiL,'  one  of  the  latest 
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RAILWAY    BENEVOLENT    INSTITUTION. 


FIFTIETH     ANNUAL     DINNER 


The  fiflH-ih  iinnual  dinner  i.f  tlii^  1  n-tiHilKni  "a-  lield  on 
■1'ui-m1  .V  M.iv  --..  at  Ilu-  llnlrl  .\lrti-r".lr-,  ihr  U'tiM  Hon. 
Lord  Alvcrs(oiic,  '(i.  CM.fi..  la, id  C  liirl  |ii,ti<r  <.l  KiiL^land, 
presidinK.  Tl'^'    '  Hairnian    ua-    .;i|.|.:.i  ird    liy    ihr    t.^lliiWiii- 

gentlcnu'ii  : 


Lord  BaUmir  ol  Itiir-I  Mr.  A.  A.  n.  Clwul.- 

Ifieh,  KT.  Mr.  .1.  M.  Clark 

Thc'H.in.C.N    l.iiw-    Mr,  E.  11.  Cliyti.u 


Mr.  A    .1.  c. 

Mr.  I'-.  H.  i: 

Mr.  .1.  \V.  ('. 

Mr.  I).  C'.i..|i 


Mr.  \V.  .\.  .Irp,. 
Mr.  II,  .l'.liii,..ii 
.Mr    A.  .l"Ti.-- 
Mr    A     K.  .I.11II- 


I  Mr    ('.  Tiiiro 
Mr.  A.  IV  I'iirk, 
Mr,  .1.  Vi 


Mr 


ridi; 


I'lirl.iiri 

1  I,. 

H      .lu.lr 


,,r     r.     A,      Mulllz 

li:irl  ,  MP. 
.ir.l.ilui  llnllanii 
•1„.    Ar.h.l,'ac'..ii  " 


Mr  .1     l(n-l,ill.  K.I 

Mr  W.  .s     U  ii-ht 

Ml  \V      11     M.irn, 

Ml  i;     r     M.liotI 

Ml  .1       M.,N:ilMlrl 

Ml  .\     \\      Ulrii 

Ml  r    1     Mini 

Ml  II    (■     \ii|,'ii.lt 


Mr.  .1.  W.  Cm, 
Mr.  W.  J.  Cr.is 
Mr.  ('.  .1.  Diirlr 


V.hiHm!; 
Mr    W    .1    V.iipr 
.Mr   .1    .1    ivtrii- 
Mr   \V.  F  T.  tti'.;rini 
Mr   Fniii.  i.Tlalhii 
Mr    rnK,,ii  Tlalliiii 
Mr.  I'    .1    <•    l'"li' 
Mr    W  .  [■■    T..llott 
Mr    .\.  II    l'i.|i- 


Mr.  .1.  Davii's 
.Mr.  11.  H.  Dnvvo 
Mr.  (■   S    D.^nnis- 
Mr    I''.  I)uill>-v 
Mr.  ('.  I..  iCduiui: 
Mr.  II.  Klliott 
Mr.  li.  li.  KUinlt 
Mr.  11.  Klli.ill 
Mr.  .).  c.  I.-   I'lui 


Mr 

Ml  i:  Imii 
Mr  II  Km 
Mr  V  T  K 
I  Mr.  i:,  Kii. 
Mr.  i;.  A.  I. 
Mr.  II    .1.  I.tim-  :  Mr.  A.  I'..«,ll 

M..  W.  I.ntin  ;  Mr    W,   K    Vn- . 

Mr.  M.  S    l.n.iiii'       i  Mr    .1.  Vn.ii.l 
Mr.   ,1.    1..    li.   I.in<l-I  Mr.  K.  lii'c 

<.,v  '  V!r.  .\.  Itiis< 

Mr      r     W.    A.    Kill-:  Mr.  .1.   Itn^tiTll 


Ml   .1    \iii.iia 

.Mr.  A.  A-I.ll 

Mr.  A  II    Aa.-tl 
Mr.  W.  Hiuliv 

.Mr    .1  15.  Hall 

Mr.  T.  llar.l.."! 

Mr    C.  II.  Ban.. 

Mr.  .1.  IV  li.rtlii 


Mr    .\    I.    1.1. ivl  Mr     .1.     >.    Mittcr- 
Mr.  r     II     I.Mii.lnii     I      llmailr 

Ml     I     I  nv,lli,,r  Mr.  H    II.  s.ll.i.- 

Mr    ,1     M  Hi, 111, IV  Mr,  I'.  .I,>i-l«uy 

M,      V.      \     M  i.k-n-!  Mr    t;.  sliau 

,1,1.  k  Mr.  \V.   li.  Slu-ll.v 

Mr     \     MHl.'Hrs..ii  Mr.     1^.      Shiirlaud, 

Ml.  II     M.  Mali.ilMi  M.K.r.S  ,  l,.l<l'.V. 

!  Mr    II,   S.  .Miliii-  Mr,  !■ ,  \V,    Showers 

\ii     !•   clnviT  *Mr,    W.   K,    Miiiule-  Mr.  (^K. Sin- 

Ml     II     K    C.ildiiril  '      Hik  Ml.  II. 


Mr.  A    Ki 


B    Vi 


Mr   .1  M 


Mr 


Cipl 


Be 


Mr.  .1.  Bi-hnp 
Mr.W.  H.  Hiwrdii 
Mr.  T.  S.  B.Milta 


.Mr 


Ba 


Mr.  A.  .1.  llrl.k.M- 
Mr.  (lias.  Biiulil 
.Mr.  B  Hull. Ilk 
Mr  H.  li.  I'air^.ss 
Maji.r  K.  (1.  Burl- 
Mr.  !■;.  II  B.irr..«- 
Mr.  11    H.  Bun 


Mr  I'  |,;  Cra-.ii: 
Mr  I'  liKiMiii  , 
Mr  11  F  r.nr, 
Mr  W  Krillith- 
.Ml  W.ilirr  liiii 
.Mr.  W.  .1  liiiiil 
dr.  A  1)  <-iill. 
Mr  .1  Halt 
dr  \V  A  Mill 
Ml  11  r  Haul, 
Mr    l;    (      ll.li.lr 


Ml     l:     ll.illid.r 
.11    ^    11    III, III 


M:ui-r 
t.     Ml 


.■1.1 


Mr 


Mr 


Mr.  (.'.  Bii-k 

Mr.  H.  Carr 

Mr  H    B.  I'a^ 

Mr.  li.  Castl.  I 

Mr.  K   Chalk 

Mr.  S    I'hapin 


II.. 


.Mr  \  ll..«ai. 
Mr.  K.l.'.i  1.  II 
Ml  \.  Hull 
Mr  li,,.i,  Hv.l. 
Mr.  .1.  r.  liitili 
dr  l'  U.  .la. 
,lr,  T.  C.  J.i.k 


i;.  II.  snllv 

M.    w     I...   Math. aw    Mr  11,  II    ^p  II.  r 

Ml     II     M,c,.iil,.,\         Mr  A    11    M.ml.-v 

Mr    t,  M'  li.  iiii-tt      Mr  F    stil.iiim 

M,    i;    M.a.ili  Mr  "     II    sinii..;.-r 

M,    .1     M.h.ili  Ml,  II,  SlriiiKllel.l 

Mr    .lii-     M..l.:ili  Ml  I      r.illaw 

Ml     l:    Mill. 11  ,  .Ml.  '■    'I'av.-rii.ir 

Ml     1.     K     MilK         iMr.  Ira  T.ivli.r 

Mr     1     II     Miiisliall     Mi.  K.  B.  ■Iliaruhill 

M,       x\        Mil.  lull.  I  Mr  II.  I.,  •riiaruhill 

1  li.,in  .Ui    M.T.      ■  Mr.  W.  ,1.  T.avLUT 

Ml    I.    Mil.  lull  Ml.  I'    S    Tuik  tl 

Mr    \\     .M..llall  Mr.  i;     li .  \au..;liail 

M,      inlrii    M  .iLMii    .Ml  A.  \  lan 

Mr.    K     \Va,l.lill.;t..n 

Mr  i;    Watkin 

Mr  "     1.  Wi.k- 

Mr  .1.  Wliart.iii 

Mr  A    M.  Will.i.x 

M,     A    1..  N..  I.-  Mr  F    William- 

M,    ,:    V    N.,,1,,  Ml  I     r,  William. 

Ml  11  F  N.ul„ii  Mr  ,1  F  \\....lll 
Mr  W  Ni-h.l  Ml,  s  V.  W,,.„l 
Mr.  11    \V.  I'aj.. 


Ml  .1  M..itiii 

Ml  .1  W     M.. 

Mr  II  \    M'l 

Ml  \  Muri-. 


itTl. 


ind  ..thn-  111  till.-  iiniuiii.il  .nn.rv-  inan  v.iiuui-  iiiir-. 
■|1u.  iii-tiimar\  lov.il  M.i-i-  h.iMii-  l.rcn  duly  lununirrd  ,  ^^ 
.Mr.  i;.  M.  Hodocanaclii  >;a\e  ■'I  lie  llou-c-  "I  I'.irli.imont. 
Ilr  -aid  ill. It  wlirii  iiivitcl  l)\  thr  Kriiar.il  -r,  n-l.irv  In  ]iriii.o-c 
,|„.  t,,i-i  hr  h.i.l  u. lined  hini  thai  lie  w.i-  -i  \ai>  \"  "y  in'fi'^ 
dmniT  -i.c.ikcr.  and  ouild  sav  miU  a  tVu  «<ird-.  and  the 
-,..  n-l.iiN    h.id    111    c-rtr.l   sa:d.    ■■ihc    -linrUM    iIf-    la-tu-r."      ;\ll    lie 

„,,llld      s.,\      u.l-     Ih.ll     ..Vl-nlinK      U.l-     |i-nlll      1.1     Ihc      11(111^0-     ol 

l.,,ili.iiiii-iit.  ddu-  r.vili-h'  r.nli.iiiH-nt  "a-  the  nmlluT  id  all 
rarlianii-iil-  the  unild  i,\er.  With.nu  \  entiii  i  n;.;  to  tmieh  .m 
|„,Iilli-  he  Ul-hed  I..  -.IV  th.i;  111  hi-  hllinl)',;-  (i|.llll.in  tua 
l|,ai-e-  wen-  ihe  rcihl  thuiL.'  Im  anv  ...iintvv.  and  he  -hmihl 
1,,.  veiv  -.iii\  t..  -ee  Imt  r.ne  i  h.ind.ei  in  tin-  Minnti\.  The 
||,,ii-en,  I  and-  |;,erf(.rmed  a  n-elid  fnnetiun  in  -eein-  that 
|rL..l-l.ltH.li  di.l  n..t  K"  ton  f.is.  ;  .ind.  .1-  to  llie  11.  n-e  ol  Coin- 
nion-.  .illh.inidi  tlaar  nirjht  !■•  ni.iilei-  in  .onneition  with  it 
I  lime-  wilh  \\hi.  h  -iiin.'  miL'hl  n..i  .e.Mce.  ev  ci  v  one  iiiii-t  leel 
lli:,t  ihe  men  in  ih.it  llon-e  all  di-.h.ii-e  I  then  dntie-  F.  the 
l,.-t  of  their  ihihtv.  .ind  thiai  -olr  de-iie  wa-  to  le-i-l.ile  loi 
il,,,.  |i,.n.-h;  .li  the' nation  .i-  .i  uliole.  He  >,ai|.led  uith  the 
I,  .1-1  ihi'  name  of  I  ird  l',.illoiii  ...  r.iii  |,ei..;h  to  re-pond  lor  the 
!!,ii,-r  III  I. Old-,  .in.l  the  11  line  ol  Ml.  J.  \  Simon  L.  re-iiond 
1    r   the    llini-e    ol    (."omiiion-. 

The    HiKliI    Hon     lord    R.ilioiir  of   Ruvkii'll     K  T        Mv    lord    and 
..rnlli'in.-n.    I     thank    \.an     vei.     h,..iii,K     on     the    kind    .and    en- 

il,n-i.,-Ii      ».i\    111   ulii.h    \i.ii    h..\.'  haen   .^ I   I  noiiLdi   to  na  en  e 

this  loa-t  II  I  111. IV  av  -o.  I  think  die  -e,  rel.uy  .jave  to  (he 
p  opo-er  of  ihe  i.ia-t  very  -mind  .id\a<e  The  -.line  .id\arc  wa- 
p  ■!  1,'ivcn  to  me  iicihaps  boi  aii-e  ii  wa-  thoni^ht  that  mcnibev- 
-h.  1>    f.f    the    Hoii-e    of    Lord-     \m  iihl    alone    -eiiue    .adherence 


U:    It.      Ihe    pusituin    tii    the    House    of    Lords   has  been    chtil- 
1  lilted  by  sonic  persons,  and   it  is  therefore  :~ome\vliat  diflicult 
to  .naiid   plalittide  on   tire   one   h.md  on  controversial   topics  on 
the   otlic  r    when,    alter   dinner,    one    i-   called    tni    to   deal    with 
topics    ol    this    kind.         I'crson.iUy .    I    dislike    platittide    at    any 
time,  and    1    p.iriuularlv  dislike  controversy  attcM'  dinner;  and 
thiaa'.ore   I    am    in   a    somewhat   difhcull   position.      1   am   placed 
ai    the    moment      m     a     specially     disadvantageous     po-itinn, 
lieeanse,    .ilthoti..;h    at     Westminster    the    House    of    Lords    in 
111. liters  of  le-isiation  can   speak  last,  in  a  social   K-Tl"''"'nK  "f 
thi-    kind    the   other    Ho■l^^■   has   that   advantage,    and    has    the 
(h.ince  of   prolitin.o   bv  any  mistake  which   the   House  of   Lords 
iiiav    ni.ike.      I    (hi    not    know,   and    I    do   not    nKpiire,    whether 
Mr'.    Simon    i-    one  of   th<--c    who  desire   to    alter    th<-    relative 
po-Uioii-  of  the  twai  Houses  constitutionally,  and  I  should  chiubt 
whether   he    would    take   this    opp<irtunity   of   unbu.'deniu>,'    his 
whole   soul   on   a   (pie-lion   of   that  kind;  but    1   may  ixunt   out 
to   liim  that  to-dav  the   House  of  Lords  has  received  from  the 
Ch.amher    which    he    adorns    three    very    retnarkable    recruits. 
Tin-    Oiike   ol'    Devonshire   has    taken   his    scat    to-day,    and    1 
hope    and    believe     he     will     u-e     his    ])osition     with    the     same 
hit,'h    rej,'ard    to   the    tradition-    (if    the   ass^Miibly    that    hi-    pre- 
deccs-nrs   have  in   th<-  jiast.      Hut   we   have   also  received  from 
the    House   of   Comiuons     him   whom    we  have   long   known   as 
.Mr.     lohn    Morlcy,    and    Sir    Henry    Fowler.        The    Diike    of 
Devonshire    we   liave    known   for  some    time  would   ultimately 
come    to   the   House   of    Lords.      It   is,    perhaps,   not  so   certain 
whether    our    other    recruits    early    in    life    formed    the    same 
a-piration    for    the    (ondudini;   part   of  their   politi(al    careers. 
I'.ut.  1,'entlcmen,  all  alike  are  welcome,  and  we  have  confidence 
•  n   the    spirit   and   tone   of  the   .-Xssembly   that    it   will    ,i,Mve  ihem 
noi    oniv   .1    he.irtv    webaime,    bvit   that   it.  will    profit    by    their 
presence.      .\ -    I    have   said,   some   iieojile   jiroposc  to  alter  our 
po-ition    in    the    Constitution.      1    have    a    theory    of    my    own 
as    to    what   is   niir    real    function   in    these  days.     It   is    idle  to 
deny   that    our   position    in    the    Constitution    has  been  altered, 
IS  beint,'  alteied,   and   may  be   still   further  altered;   but   is  has 
her-n    altered    by    a    jirocess    of    wise   constitutional    evolution, 
an;!    not    bv    anv    sudden   revolution    or   chan,i;e  on    the    part   of 
tlio-e  who  are  our  ])artners  in  the  Ciovernment  of  the  country. 
.■\-   some   pcnple  praise   and    -ome  ireojilc  blame   the   heredit.irv 
element    in   our  constitution,    I    am   not   },'0'"S  '"  touch    upon    it 
to.niL:lit.  but    1   do  think  the   House  of  Lords  has  one  function 
left  whiih   I  bcdieve  the  House  intcivds  to  discharj,'e ;  it  regards 
itself   .is   the    tru-tee  of   the   people   ag-ainst    the    tyranny    of    a 
majority    in    the    other    lloiw     of     Parliament.      Personally,     I 
btdieve   that   the    tvrannv   of   a   majority  is   the   most  dangerous 
form   of   de-pot  i-m,    and    it    -ecms   to   me  that  whatever  change 
is  made.  th.e    Hoii-e  of   Lords  will   be  justified  in  holding  to  its 
trusteeship    until    there    is    jiut    in    its    place    something   of   the 
same    kind    which     will     secure    that    no    one    element    in    the 
Constitution   of   our   country  ever  gets   into    a    position  of  such 
supremacy   that    il    cm    only    be    taken    from    th.it    jjosition    by 
revolution.      Il    ni.iv    l;.e    that    I    am    not    putting    the    functions 
Ol    the    llou-e  of    Lords   very    high— it   may  be   that   it  is  only 
once  or  twice   in   a   lif.time  that  a  real  crisis  may  arise,  but  I 
think   villi   ma\    iel\    on  the   ]iatriotism  of  the  House  of  Lords  to 
fiii-l    out    for    it-c'lf    the    due    limits    of    its    functions   and    its 
]iower;    .ind    while    1     believr-    it    will    not.    on    the    one   hand, 
seek    to    exccel    them    or    to    aggr.andi-e    it-elf.    it    will,    on    the 
other    h.ind.    take    rare    th.it   no    falling   on    it-    p.irt   does   liarm 
to   the   bndv    |icilitic     th.ai    trn-t-    it. 

Mr.  .1.  A.  Simon.  K.C..  M.P.  :  My  Lord  Chief  Justice,  my 
lord  and  gentlemen.  1  h.iv.e  to  thank  yon  on  bc.h.df  of  the 
Moii-e  ol  Common-,  on  my  own  bcdialf.  and  on  behalf  of  the 
other  inemliei-  o!  the  House  of  Commons  wfio  are  present 
hi.'e,  for  the  -enc.ioii-  kiinlncss  with  which  you  have  received 
thit  p. Ill  of  the  loi-i  which  ha-  reference  to  the  lanver  Hou-e. 
My  (  olleagne-  who  ale  lure  t<i-niglit  may  not  find  themselves 
o.i  the-  s.im..  -ide  of  the-  House  of  Common-  as  I  am,  but  I 
am  -me  they  join  (\itli  uie  in  this:  -on  the  one  hand,  in 
thanking  ycu  -incerely  for  your  expressions  of  confidence  in 
juvl  .aoocr  wi-lie-  for  .1  grc-at  historic  institution,  and,  on  the 
other  h.ind.  in  as-erting— they  from  their  side,  with  just  as  much 
•inreritv  and  vi.j-our  ns  1  from  mine,  that  patriotism  and 
a  wi-h  to  serve  c'me's  country  i-  not  the  peculiar  merit  of  any 
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piirly,    but     is    roniiniin    lu    all     huni-st     piiblit     iiion  I. mil 

llalfuur  of  Burleigh  ^aid  tliorc  were  Mime  cli>aclvanla>;'e-  in 
bpcaking  first.  If,  however,  you  ^pcak  first,  you  manifestly 
have  nothing  before  you,  you  may  range  over  what  t<ipics  vou 
please;  but  if  you  speak  aaerward--,  you  are  under  the 
disadvantage  that  at  the  last  moment  an  inconvenient  i|U<'s.ion 
may  be  propounded  to  you.  Lord  Halfour  >.iid  he  did  nut 
know  what  my  personal  opinions  might  l)c  a>  to  the  [Kisilion 
of  the  House  of  Lords  in  our  constitutional  machincrv- 
Gentlemen,  he  said  he  did  not  know;  I  do  not  answer.  What- 
ever may  be  the  differences  which  divide  us.  there  is  no 
member  of  the  House  of  Commons.  I  care  not  to  what  parly 
he  belongs,  who  does  not  in  his  heart  believe,  and  who  is 
not,  if  he  be  an  h<mtst  man,  prepared  to  avow  that  in  either 
branch  i>f  the  Legislature  you  may  find  the  feature  which 
we  believe  is  peculiarly  English  you  find  men  who.  without 
fee  and  without  reward,  arc  prepared  to  devote  the  best  years 
of  their  life,  and  even  the  concluding  years  of  their  life,  to 
an  unremitting,  to  a  gencrou>.  and  to  an  unselfish  service  of 
the  community  in  which  they 
find  themselves.  It  is  a  great 
satisfaction  for  a  heretic, 
such  as  L  10  find  that  another 
heretic  such  as  John  Morlev 
should  be  received  in  th^  .\s'- 
scmbly  of  the  Lords  of  t'-e 
land  with  all  the  single- 
minded  welcome  and  enthusi- 
asm with  which  I  know  li. 
was  received  :  and.  gentlemen 
it  is  thai  solidarity  whic  li 
binds  honest  people  togeilir' 
in  this  country  that  maki - 
the  real  trcngth  of  our  i-, 
stilutions.  .As  for  the  Hoii- 
of  Commons,  I  do  r.ol  think 
I  need  say  much  to  an  a- 
sembly  of  gentlemen 
practicallv  interested  in  !'i 
great  railway  services,  'n  ri- 
spon-Iing  cm  behalf  of  th 
People's  Hou  e.  The  raihv.i\ 
companies,  after  all,  are  ili^ 
creation  of  Parli.iment  :  thi' 
great  powers  and  their  grc  >' 
position  have  heen  tccure  I  Iv 
the  declaration  of  memhers  ' 
the  Legislature.  There  is  n 
topic,  I  suppoe,  which  occ  n 
pies  so  many  hfiurs  of  the  ai 
tenlion  of  :he  members  of  the 
one  Hou  e  and  rif  the  other. 
One,  at  least,  of  the  great  de- 
partments of  State  is  devoted 
very  largely  — ime  might  al- 
most say.  principally  -  to  con- 
sidering the  |)eculiar  problems 
which  the  railway  interest 
create:  and  you  yourselves 
are  met  together,  as  I  under- 
stand, after  half-a-cenlury  of 
useful  exisience.  to  celebrate 
the  fiftieth  anniversary  of  the 
Railway  Benevolent  lln^titu- 
tion.        .So     universal      and      >r 

part  which  railway  legislation  has  pl.iyed,  that  1 
remcmlxir  that  when  1  went  up  to  Oxftirtl.  1  wa-  told  ili:il  'he 
head  of  the  college  to  which  1  have  the  honour  o."  belong ji'„ 
had  acquired  a  peculiar  privilege  by  the  as^isl.ince  of  a 
railway  bill.  The  head  of  my  college  was  called  the  Warden 
of  the  college.  The  college  wa?  founded  long  ago  in  the 
reventccnih  century  by  a  lady  who  was  a  w  idnw,  and  injier 
desire  to  marry  again  she  displayed  all  the  arts  of  her  sex. 
She  drew  ih<-  college  -latutes;  .I'nd.  as  I  have  .dways  In-en 
taught,  the  l.isl  provision  of  the  college  '-latiites  w,is  that  the 
Warden  of  Wadham  should  marr>-  the  foundress.  .'^fter  so 
providing,  she  ap]>ointed  to  the  wardenship  the  gentleman  of 
her  choice  allhoirgb.  as  we  know,  ladics  never  propose.  The 
Warden  took  the  p"sl.  and.  what  is  even  more  imporl.Tnt.  he 
drew  the  salary;  but  he  declined  to  marry  the  ladv.  There- 
upon she  made  a  change  in  the  c. liege  -talutes.  she  struck 
out  that  clause  which  she  had  intended  for  her  benefit,  and 
.she  substituted  the  provision  that  the  Warden  of  W.idham 
should  never  be  allowed  to  marry-     That  continued  till  about 


The   Right  Hon.  Lord 

Lord  Chief  Justi 

prominent      has      been      ili 


the  year  1.S30.  as  I  li.ive  .dways  been  taught,  but  ai  ili,'  i:ii.e 
when  railways  became  the  gre.ilest  occupation  of  the  legiM.i 
lure,  and  railway  bills  were  presented  every  session  of  Parlia- 
ment by  the  bushel  and  by  the  scoie,  the  \\  arden  of  Wadham 
of  that  day  secured  a  short  addition  to  the  la.-^t  clause  of  a 
certain  railway  bill,  at  the  end  ul  all  the  provisions  for  the 
railway  comi>any,  which  said  :  The  Warden  of  Wadham  shall 
\x-  allowed  to  marry.  Gentlemen,  the  Warden  of  Wadham 
was  in  my  time  .1  married  man,  and  I  feel  there  is  something 
peculiarly  ajipropriate  In  my  t,ilking  to  an  as>enibly  of  railway 
men  who  took,  or  who-e  ancestors  took,  so  much  interest  in 
the  welfare  o.'  the  Warden  of  my  college.  The  real 
characteristic  mark  of  the  House  of  Commons  as  a  very  British 
Institution  is  its  willingne?-,  to  Ix-lieve  that  a  man  is  honest 
and  sincere  apart  from  any  question  of  what  his  opinions  may 
be.  The  House  of  Common-  ha-  alway-  shown  that  feature; 
I  care  not  wh.it  may  be  il:-  complexion  for  the  moment  -it 
may  be  that  perhaps  one  or  two  of  you  gentlemen  present  do 
not  apjirovc  of  i's  complexion  for  the  moment,  but  you  may 
be  reminded  that  if  you  do  not 
like  it  you  can  change  it, 
which  is  more  than  can  Ijc 
said  ot  the  House  of  Lords. 
Let  us.  however,  take  a  philo- 
sophical view— let  us  believe 
it  is  a  wi>e  dispensation  of  our 
forefathers  that  from  time  lu 
time  one  point  of  view  or  the 
oilier  point  of  view  >hould  re- 
ceive a  predominant  position 
in  the  State,  and  let  us  be- 
lieve from  our  hearts  that, 
whatever  be  the  predominent 
point  of  view  at  the  moment, 
il  is  sincerely  held  by  honest 
men  who,  apart  from  their 
own  [lartv  ojiinions.  r.incerely 
desire  lo  :erve  the  common 
weal. 

The  Chairman  :  My  Lord 
and  gentlemen.  1  now  ask 
your  allenlinn  for  a  few 
minute?  while  I  piopose  lo  you 
the  toast  which  i-  the  rea  -m 
fur  vour  pre?ence  here  to- 
niglit  -I  give  the  toast  "Sur- 
re>s  lo  ihe  Railway  Benevo- 
lent Instiuition."  Gentlemen, 
1  have  always  held  ihat  any- 
one who  aic'cpis  >u.  h  a  poi- 
licm  as  ihai  which  I  have  the 
honour  of  oc  cupying  l"  night 
wiiuld  be  little  Worthy  of  a 
sati:.faclory  response  lo  his 
appeal  on  the  occa>ion  of  -uc  h 
an  honour  iK-ing  conferred 
upon  him.  if  he  were  not  tcj 
rnflea\ciur  lo  pri--iMil  a  toast 
of  this  kiiid  with  a  few  ob- 
~i-rv,itions  ili.it  were  the  best 
he  could  ufTcr.  and  1  do  not 
hesiiale  to  K-ll  you  that  I 
h.ivc-  ihoiight  a  good  deal  as 
to  llie  w.iy  in  which  I  cnuld 
I  you  to-nigiii.  I  only  hope 
able  to  -ay  will  be-  cif  real 
and  excellent  insiiiulion.  I 
through     the-     ii.urle-v     of     vour 


Alverstone,  G.C.M.G. 
ICC  of  Enuland. 

Iji-  I  pre-en:  ilii-  li. 
Ilial  anything  1  ma 
service'  10  this  i-tii 
have     had     I  he      |iriv 


.•nl 

lege. 


excellent  -eciei.iry 
■  peec  he-  ih.il  li.ive 
la^t  eight  or  nire 
speeches  have  not 
fit;ure-    and   -latislic 


Mr.  Mill-,  uf  reading  .i  great  many 
been  delivered  from  this  ch.iir  during,'  llie 
vear-.  Willi  very  iew  exceptions  ilnnc 
inappropriately  contained  a  great  many 
-.  I  pro|vi>c  in  th?  course  of  a  few  obser- 
vations 1  shall  addre-s  lo  vou  to  offer  something  on  that  head. 
Iiecati-;-  It  i-  imly  due  lo  ihc  In-liiulion.  lhi^  being  it-  jubilee 
vear.  .ind  I  -hould  not  be  doing  justice  lo  iho-e  who  have 
ihc-  dirertion  of  its  afT.iir-.  if.  in  idvocaling  its  claim-.  I  w«-t'- 
not  lo  -ccnie  -light  extent  to  review  the  hi-lorv  .ind  the  -ervice- 
nf  the  Institution:  but  -for  a  lew  minute-  I  will  iml  detain 
vou  11'  an\  cre.it  lent'lli  I  -li'mil  1  like  'o  aiip'uach  tin-  subjcj 
Irum  aroMicr  |ioint  cif  v c\\.  1  i.ike  a-  ihe  first  observaiion 
I  wish  to  impre-s  .m  vou.  the  iili-er\  alion  m.ide  bv  His  Mo-l 
Gi.i'ioii-  M.ije-ly  the-  King  w.'ien.  a-  the-  I'linre  of  Wale-,  he 
pre    clecl   at   one  of   the   most   >aicces-tul    b.in'|uct-  « hi.  h   up   lo 
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this  tiiiu:  till?  liir-litutiun  lia>  liad  rxpci  icncc  of.      In  the  coursr  Ir^htt-r    <  aiinc-ction    being    taught    a    lesson    which    those    who 

of   his    speech    he   jaid,    "  Nobody    advocates    its    i  hiiins   more  ciitici^^e    iaihva\-    servants   so    readily   might   take   to    heart.     I 

ardeiUlv  than  1,  and  there  is  no  institution  wliich  more  lieartily  was  sitting  onj   day  in   the   pavilion  at  the  Oval,  not  so  very 

deserves  our  support   than    this.''     I    take   tliose   \\ords   of    His  long   ago,   wauhing  an  .-Vusti-alian   match,  when   I  saw  such  a 

Most  dracious   Majr^u.    ami    I   de~ire   to   cxiiouiid    them   fiom  <  atch  diopped  that  it  made  one  very  annoyed  at  the  time,  and 

luv  point  of  \ie\\.      ii    h.i^  .ilv\a\-.-.  been   my  endea\oui.   when   1  I    .on    .iliaid    1    e.xjii'C^sed   my    leelings   pretty    freely.      A   great 

have   been   allo\\«(l    tlie    |ui\dege    of   pleading    for    i  hantablc  .\iisirali.in    cricketer   who    wa>   -itling    not    tar   from    me  said: 

institutions,  to  enlist  the  s\mpathies  of  those  to  wlumi  1  ap|ieal,  ■■  Don't  you   forget,  sir,  that  the  only  people  who  do  not  drop 

and  1  am  gratified  to  tec!   ihat   I  have  on  all  occasions  Ijeen  to  cliches  are  the  spec  latcjis."     'I'luit,   gc-ntlemen,   is  what  I  want 

some  extent  successful;   aiul   m  the  ajjpcal    1   stmt   out    in  con-  yuu  to   remember  when   ue  are  apt  to  make  little  of  the  risks 

nection  with   this    jubilee,   and   which    has   met    with   the  mo^l  these    men    run,    and    blame    them,    if,    by    some   unfortunate 

cordial     response,     1    eiKleaxoured    to    formulate    the    leading  mishap,    they    themselves    are    injured,    or    they    bring    about 

thought    I    "i-h    tci  brini;    bc-fcu-e   those    whom    I    .iddress.        In  accident  to  others.     Those  men.  whether  they  are  shunters  or 

that   letter  I    s.nci  :   "We  ulm  ti.i\-el   b\    the   i.iilw.iv   .ire  .i|)t,  1  tcjg    signalmen,   have    to  carry    on   their    work    under   circum- 

think,    to    forget    the    ri~ks   lun    b\    thn^e    wh-o   labour    foi    our  .i.inc  e-  that   invidve  constant  strain;  and  small  blame  to  them 

safety,    our   convenience,    .iiul   <uir   comfort";    and    it    is    liiuii  it   ilie  time  comes  when     whicli  it  does  very  rarely — when  they 

that  point   of  view   I   should   like,  for   a   \ery   Icav    iiiiniiies,   to  are  guilty   of   some  slight  default   that  involves   themselves  or 

occupy  your  attention.      The  wav   in   which  it   has   iiiciirrecl   to  others  m  c^vil  c  cinscfuienc cs.      It  is  for  that  class  of  men  that  I 

me   more   than   once   can,   I    think,    be   presented   to   yi.ii    b\    two  de-ire   t<i   jilcid   lo-night;   it   is  for   that   class  of   men   who   with 

pictures,   to  whidi   for  a  moiiieni   I   should  like  to  dr.iw  atu-ii-  the    str.iin    .mil    stress    .ind   danger   of    their   occupation   secure 

tion,  and   1   ask   \i)ii  to  com]iau'  ihcin-     '\'ou   may   take   hist   .i  .mr  comlort   and  con\cnience;   and   we  railway  travellers  who 

case-    perhaps    niv   own     where    \(ui   h.ive   someone   «ho.   atur  h.ive  enjoyed  the  immense  privileges  of  the  imi)roved  railway 

his    year's    work,    is    rejcuc  iiig    in    lia\  int;    his    holida\,    and     is  -\ -lem   ought   to   think   of   the  charity  this   Institution  embodies 

travelling   up   to  tin-  north   or  to  .'Moil.ind   by  one   of   the  gre.ii  |,ji    a   class  of   men  who   are   well   worthy  of  our  sympathy  and 

cx|)resses   on    the    Xortli    Wesiiin,   the    .Midland,    or   ihe  ('.real  support,   ha\ mg  regard  to  the  risks   which  they  run,   in  which 

Northein     uitli    every    c  oinforl    and    luxiirv    surrounding    hiiii,  we   l.ike   no   part,    or  a   very   small    share   of   which   falls  upon 

being  able   to  s|,.c-p  comfort. ilih    ,iiul   get    the   best   cf   dinners,  us.      It   has  been   my  privile,i;<    up  to  some   thirteen   years  ago 

breakf.i-l-,    and   e\erytliing    <'xa(ily   as    one   ci.uilil    ui-li,     Hiii,  to    be     ven-     closely     associated      with     the      grcal      railway 

gentlemen,    there    is   .mother    man   -omewhcrc    upon    ili.ii    ii.iin  loiiipanios     of     this     country.        I     have     had     the     privilege 

who  IS  nni  cnjoving  thoM-  c  omfiuts     there  i-  lh<-  engine  ill  i\cr.  ,.f       being        associated        with        m.my       of        the        general 

Wh.ii   IS  he  dcung  ?      There  he  is.   Iioiii    by   hour,   on  llie   sirelcli  managers,  engineers,  .iiid   pei  m,inent-«.i\    cilficers  of  the  greater 

and    sii.iin,    lc]cd<ing  -out    inio    llie   darkiu's-.    ahiiosi    lilindi-d.    it  ]jarl    of    the   great    raih\.i>     lines   o,'    llii.s    country,    and    I    have 

m,iy   be.    b\    sleet   .ind    snow,   tried   Ii\    all    \-.iiietics   of  tempera-  lu-aid    from   many   of  them   what    a    great   interest    they   lake   in 

line.  .111(1   ~ti, lining  eveiy  ner\ c  to   dn  hi-  dutv.   .md  Like  that  the  mi-n.        I   can   recall    expressions  they  have  used    and    the 

piciioii-   iiaiii   111   s-ifetv   to  its   ]ourne\'s   end.      That    iii.in.   iii.iy  -tone-    thi-v    h.ive    told    oif    the    heroism    of    railway    servants, 

lie,     in    .aniinL;    ifor    his    wife!    and     family    then     dail\     bread.  which    i-   c|iiit>-   as   g.dl.int    and    ,is    praiseworthy   as   tlie   noblest 

sowiiil;  tin-   -eicK  cf  hi-  own   nioita]   clisc-.ise.  nni   by  am    -iiclden  rOiut-   in  ihe  held;  and   I   am  -lire   1   am  not  exaggerating  when 

shcick.   bill   b\    ilii-   f.ii  t  llial   his  .i\-,M  .itiiui   has  led  liim   In  ado|)t  I    say    th.it    the    record-    of    devotion    to   dut\     on    the    part    o; 

li.it    iiicMii      ol     liNclihood.      It    h.i-    iic'i  e-.-itatc-d    hi-    exposing  r.iilwav   serwmls  in   the-   last  !ift\    \i-,irs  .in-   not   to  be  surpassed 

hini-ell    I.I    all    ilic   differcuii  es   <,:    tenipei  .iture.         I    am    gl.ad   1o  l)v  .my  of  llie  great   sei\ices  in  their  endeaxour  to  show  pluck, 

know    tli.il    thos.,.   men    are    f.ir    JM-ltei    iHotecled    now    than    llu'v  cniii.i-e,    and    determination.      I    am    sure  \-ou    will    agree   with 

"cie    HI    ihc    fiisi    (la\s   ci    iailw.i\s.   1,nl    I    think    wc-    often    do  me.    however  feebly    1   ha\e   pri-senled    my  appeal    to  you   with- 

nol    .i|i]ii.-.  i.ilc-   cimuL'ii   the   stic'.-   and   -tram   iiiuh-r   whi'Ii    men  .alt  ii-ing   an\   ligure-.   lli.it    I   h.nccle.ilt   with   it   from   the  point 

111    tli.M    pii-iti..ii    ,ii.-    einplo\c'il.         S.>me    twenu     \eai-    .il:..     1  .,i    \-iew    we    m.i\'    .ill    .ippic-c  i.it.-.    .md    I    .cm    -uie    I     -hall    not 

renieiiiliei     I    .i..c-pi.-d    .m    in\it.ili..n   lo   addre--    the    .\le.  h.ini.  -'  .ippeal    in    \ain    for    -iipporl     f<.i    -iic  h    .m    I  n-l  ii  ulioii    as    this. 

In-tiliile    .11    Swm.l.ui.    .Hid    .1   nio-l    del  iiditf  iil   c-ic-ihiil;    I    -|'.'nt  ulii.li   exi-1-    lo    al  le\  lale  I  he-   lot-.f   tho-e   w  ho  disc  harge   their 

Iheie        1    Hclle.i    verv    uell    diiiin;:    with    Sir    1  ).mic-l    l  ,....,  h.    .i  ,lutie-  to   1  h.^n   -.■niplo)  ei  -   .md  lo   ihe    public    with   -ii.  h  devotion 

m..-l  .i.liiiii  .ilile   man.   wh..  i..-e  i,.   a   p...iii..n   ..I    enimence    ;i..iii  .md    hc-ioi-iii           \c.\v.    -c>nllemen.     1     a-k    \..ii    t..    allow    me    to 

heme    ,111   eiiL;ine  clri\-.-r  ;  .111.1,   t. liking  of  tin-    Didc  .  it   to  Sw  iiei.  .n  iiuiimd     \  on    cf    the-     i  em.irk.ible    cci.i-ion    on     which    we    have 

line,    he.    an    old    eii- me  cli  i  v.r.    -.ml    he    nnild    iicl    imdeislanci  met      llie    celebralion    of    the    jubilc'e    cf    this    noble    institution, 

how    eiieine  cliivei-   did    llieii    cliiU     alnio-t    wilhciil    am    f.oliire  The    I  ii-t  iliil  ion    w.i-    fmindecl"    in    the-    ve.ii     iS;S    under    c  ircum- 

al    the    pie-c-iit    time.      When    lie    \\.i-    an    c'li.;  me  il  i  i  vei     u    w.is  -lances    thai    li.uc-    often     been     rc-i  oimled    at    the-e    gatherings, 

sulti.  lent    Ic    1.1. ik  <iiu    for   .me    ie,|    le..ht    .ihe.id  ;   bill    m    pl.i..>   cf  and    il    is   ne.'dlc'--    for   me  to    repcMt   cv  hat    I    am    -lire   all   of  you 

tli.it,  tlieic-  were  111   f|-..m  ..:   ,1  man   new   I>etwi-c-ii  twenl\   ci   ihirl\-  know.      Still.    II    i-    in!ere-tiiig    Ic    know    lli.il    while    in    the    year 

such     liglil-.     .111.1     Ihe    elm. a     li.i.l     l.i     pick    cut    ot     lhc-.>     the-  iSj.S    there     were'    e,.;.,..    mile--    of     perin.inc-nl  wa\'    clien    in    the 

l''iiti'  ul.ii    ..11.-    wlii.h.   Hlien    11    lumed    green,    pi'iniilli-d    limi    to  rniteel    Kmi'dom.    to-d.ey,    at    the   end    cif    filty    \ears,    there    are 

.sO    eiii.        Th.il.    niiiiil    \i.ii,    W.I-    lie. I    the    le-iimoiiy   ol    .i    niiu-e       j;.e ile-   cf    line  opc'-n.      It    is  also   inlcue-st ing   lo   note-that 

oiil-ielei    Ilk.'   nn-.'If.   leii    it   \va-   th.    te-tinicm    ..I   .I'ereat  expeut  ,0    the-    .■.iilic'r    time    -e.nu-    1^7,00.,    (leople    of    all    cl.isscs.    from 

like   Sii    l).mi,-l    C.HI.  li.       1    -.i\,    -.•iitlenien,   th.il    we    who    caijov  llie     hi-li.-t     lo     tin-     Icwc'si      enL;ine-dn\-ers,    guards,     porters, 

'!'<■  eiiinlcit-  .111.1  1  cn\-enh-ii,  e,  ,,1   tr;M-e|l  in^.   :e-,  «,•  mc   ;d-.|e  to,  .mil   -..   c,ii      were   emplewed   iipcn   the  r,iil«a\s.   and  al   Ihe  date 

'"'s'"   ""'■"'"  '''iiil-  of  the  sti.iin   and    -li  e- -  put   ci>   (In—e   who.  c;     the     l.i-l     return,     wh'ic  h     was    m     icKid.     wc'     find     that    there 

'"    ""le-i    1. 1    e.eiii    llien-   living,    h.n  e    tc    t.ike    tlw-.-    n-k-.    .md  wei.-    11. .    le--    th.m    5X1.0(14;    that     i-    to    say.    there    arc    more 

""'1    sl'e.it    ...iii.iLM-    .and   encliii  .en.  e-   perl.irm   then    dniic'-    ni.m-  .ere. eg. 'd    m    th.-    railw.n    sev\-i,  e    lluin   there   are    in    the    .A-rmy, 

fullv        X..W-.    1   ,1-k   v. .11    for   a   nioinent   Ic  allow    me  l.iliiin   t..  a  WinT,     ,111. 1     I'.. -I     (  Mil.  e     put     to;;ether.      Therefore,    this    great 

humbler    pi.liii.-.    .md    t.i    l.ike    the    ca-c-    -of    .1    111. in    not     m    llie  .h.eiitv     1-    n.it    ..nlv     ele.elme     with     men.    the     ri-ks    of    wdiose 

same    position   and    net    with    the    -anie    pew. a    ct    -.-euiiii:.    Iie.;li  In.--     \     h.iM-     endcMVcimeel  '  fc-ebl  v    to    pi. tun-,     bill     it    is    also 

remunrraticn    b.r   In-    w.uk.    but    win.-,,    life,     in     niv    ..pmicn.  ,l,-.el  me   w  nh   .1   va-t  b.aK    of  men   w  ho.  tie.ni  the-  .edmir.ible  way 

prcse-nts    sti-.iiiL:    'hum-    t..    ih.i-e    \\h,,    an-    .ibh-    lo  'help    him.  ,1,    ulii.'h    thev    di-(h.ii-.;e   theii    diitie-.   de-.-rv  e    the    ,-up]H)rt   and 

Take    till-    ,.i-,-    when     v. .11     are-    ecnimg    u|.    t..    I.ciidon    -cnie       l„-i.ev.,|ei.i  .■  cf  .il  1   il -  w  h. .  .n .-   nicv.-d   bv  .  harit.ible  appeals. 

morning,  and   are  mc-t  ai.\i..ii-  to  be   in   liru.'  for  Cciirl,  or  iicl  .\,,w.    lei    im-    ii-nimel    \e,u   ...    llie   w.i\-   in    which    the   Institution 

'"   '"'    '-''-''    '"'     -oni.-    .ip]ioiniin.nt.    .mil     then-    -luldenlv    e  cme;  ...nries    out    il-    cbieel-.      .\t    pn'-ent    it    is   supporting    by    per- 

d.'Wn    on    tie-    line-    ..lie   ..f    ilm-e    \\v.' -    winch    i.nh-,  i\    e<i'mpanie=  manen'    .111.1    .ciitingent    annuitle-    no    less  tlnm    1  ..SyS    members 

^"    '""'"''    dr.-. 1.1.    .md    n-hiU    drc-e.l.      Then    a-    v.mi    |.a---    ahm-,'  .md    wi.Icw.   ,it    an    :iniiu,il    expen-c  of  over    £■!,',. t,im>      That    of 

the    line   von    ni.iv    ju-f   be    .ible   t..    di-cern    th.-   pl.ited.iver-    cut  ii-.-ll    1-  e|iiiie-   -iitfi.  ic-nt   Ic   induce  .myonc  wh..' has   money   th.at 

performing   their   anxicn-    .nid   d.,nL:.-ioiis   duiie-   in    cider    lhat  he-   can    -p.iie-,   .md   .uiehl    t..    -pare,   to  assist    in   increasing   the 

vour  train  ma\-   p.i--    m  -.il.-u.      It    m.n    be.  v..u   think   their-   ,1  mmiber    cf   p.-n-i.uur-    who   can   be   provided    for.      Then   there 

light    ta-k.   but    It   I-   nil  li;.jht   ta-k.        It    invclv.--  .  .iii-i.l.-r..ble  1-    thai    -pl.-ndid    l.i.m.h   cl    the   Institution,   the  Orphanage  at 

unknown  risk-;  and   I  ..fi.-n  f(-.-l.  when  line  of  th,,-,-  unfcilunate  l),-ibv.     wh.-,,-    there    ai,-    being    reared    and    educated    by    the 

ae.:ideiits    h.,s   o,cure-d.    lli.il    pe..pl,-    in.iv   be    tc-c  apl    lo    -iiegest  S...  i,-i\-   i,c   !,•--  than    4 .:  5  children   al    an   .-1111111.11    ecist  of  /S,500, 

it    15   due    only   t,,     careb-s-n,--.     cr     fc,dhardinc--s     ,,f     railwav  The     In-titiiticn     relieved     during     the     pa-t     vear    over     2,000 

servants.      1    am    afraid   th.it   v-erv   often    we    do    not    -ufficienllv  mc-ml.c-r-    ,md    widcw-;    .md    lo    show   that    it    is    endeavouring 

appreciate  what   these   rn.m   li.ive   Ic    f.,,  e   wlm  have   i,i  do   their  tc  be   un-eHi:-h   in  the-  wav  it  admmisters  its  benefits,  it  assisted 

dutv  ,it   their  i-,ei-i-.   keepm..,.  ,h,.j,-  n-iind-   and   int,-llc-,  is  ,,n   the  iicn- -iib-cril>crs    to    the    extent     of    /s./S,     during    the    same 

-treteh.  it  m.iy  be.  f.ir  liciii  -  .nul  h..iii-.     I  remember  well  in  a  ]ieriod.     Then  there  is  the  admirable  Casualty  Fund,  to  which 
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no  l«ss  than  134,000  ^ub^criber^  have  contributed  i>.  aiiicic, 
and  that  fund  relieved  last  year  0,487  cases,  or  no  fewer  than 
125  a  week,  or  upwards  of  tw'enly  a  day.  It  Is  not  any  exa;,'- 
geration  to  say  that  the  ol)eration^  carried  out  by  this  Institu- 
tion present  features  that  we  all  niu>t  admire  from  the  iv)int 
of  view  of  the  relief  of  those  who  liavc  served  well  their 
respective  masters,  and  the  widows  of  those  who  have  lost 
their  lives,  and  in  oduiatinj;  orphans  and  in  assi^lin^,'  tho>e 
who,  although  not  subscrilx-rs  lo  the  Institution,  have  stront; 
claims  for  assistance.  In  addition  to  providing  this  mo^t 
excellent  Casualty  Kund.  1  desire  particularly  to  cniphasi-.e 
the  other  branch  of  the  work  of  the  lu.-lilute  from  my  point 
of  view — I  mean  the  enciuiragement  of  thrift,  because  this 
Institution  encourages  insurance  among  railway  servants,  and 
adds  to  the  advant.igcs  of  that  insurance,  in  many  cases,  Ixmuses 
or  the  reduction  of  premiums,  which  is  a  direct  incentive  to 
railwaymen  to  insure  their  lives  on  more  favourable  terms 
than  ihey  can  obtain  elsewhere.  These  are  objects  which 
anyone  who  fc<'ls  at  any  time  that  the  railway  world  has 
claims  upon  him  m,iy  support  ungrudgingly,  anil  he  may  Ije 
certain  that  anything  he  gives  will  lie  well  adniini~teied  for 
the  bcnetit  ot  those  for  whom  the  In-lltutlon  was 
established.  There  also  is  the  remarkable  in>t,in(e  of  the 
success  of  the  Institution.  Without  going  through  a  lot 
of  statistics,  I  may  inention 
that  whereas  in  1S60  the  in- 
come administered  by  the  In- 
stitution was  _£i,i6S,  in  the 
year  1906  it  was  /So.ooo,  and 
last  year  it  was  close  upon 
;{;7S,ooo.  I  should  like  to 
addj  also,  that  last  year  no 
less  than  jT.iS.ooo  \vas  sub- 
scribed by  railway  servants 
towards  the  funds  of  this  In- 
stitution. Gentlemen,  I  have 
done  with  statistics.  I 
appeal  to  you  on  what  I  do 
not  hesitate  to  call  senti- 
mental grounds,  which,  in  mv 
opinion,  should  appeal  in 
you,  and  I  ask  j-ou  to  support 
this  great  Institution.  I  ap- 
peal to  you  I>ecau>e  of  the 
work  which  it  has  been  able 
to  do,  and  which  It  will  be 
able  to  do  with  increasing 
efficiency  if  you  will  give  it 
mo/e  fund--.  I  desire  here  lo 
thank  the  many  friends -some 
in  this  room  and  many  tjul  of 
this  room  — who  have  re- 
sponded to  my  appeal.  It  is 
mo-t  i;ratifying  lo  me  that 
they  have  been  so  kind 
In  responding  to  my  feeble 
advocacy  of  this  '  Institu- 
tion. Let  me  say  that  I 
not  only  thank  those  (and 
ihem)  who  have  sent  me  large  amounts,  but  I  am  very 
proud  to  know  that  from  many  sources  I  received  a  few 
r-hillings,  and  I  received  those  few  shillings,  sent 
In  the  spirit  which  prompted  the  donations,  with 
the  same  thankfulness  with  which  I  received  the  larger 
sums.  I  do  not  know,  and  I  have  not  llie  right  tn  know  yet. 
what  the  great  rc'^ult  of  this  Jubilee  i^.  I  look  forw.iid  with 
hope,  and  I  trust  that  Mr.  ^Iills.  when  ihe  re~pon-e  to  llii~ 
toa,-,t  has  Ijccn  given,  will  be  able  to  give  us  siu  h  information 
with  regard  to  the  subscriptions  as  will  indicate  that  the 
friends  of  the  railway  companies  and  railway  ^ervant-  liav<- 
been  anxious  to  show  that  the  subscription  on  ihi^  o((a..ion 
shall  not  fall  far  short  of  that  at  some  of  the  oihir  -uc.te~-ful 
gatherings  that  have  been  held.  I  should  like  lo  |Kunt  out 
in  three  sentences  the  moral  of  what  I  have  been  ^.iving. 
Thcro  are  successful  railway  shareholder-  lh.it  h.ivc  large 
holdings  and  are  receiving  l.irge  dividends;  I  ihink  -ome 
percentage  of  those  dividends  ou^ht  to  reach  (hi-  Instiliition. 
Then  there  are  successful  barrister-  who  are  receiving  very 
large  fees,  and  will  receive  very  large  fee-,  from  railway 
companies:  I  think  some  percentage  of  those  fees  ought  lo  go 
to  the  railway  servants.  Then  all  of  you.  although  you  may 
not  be  in  the  position  of  successful  barristers,  who  travel  from 
time    to    lime    and    feel    how   much    the    railway    sci-vicc    has 
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;      not     a      few      of       | 


Lonuibuled  lo  )our  pleasure,  convenience,  and  comfort,  may 
be  dis|K)sed  lo  think  well  of  any  a|>pcal  made  lo  them  on 
behalf  of  the  men.  and  1  can  assure  you  that  there  is  no 
ch.irilv  which  more  de-erves  sui)port  than  ihe  Railway 
Benevolent  Insliiulion.  and  I  hope  they  will  be  al)le  to  con- 
iribine  a  lillle  exir.i  aiuouiu  for  such  a  charity  this  year. 
.Mthough  my  words  have  been  feeble,  1  do  trust  that  the 
spirit  liial  has  aitualed  me  and  operated  on  my  mind  will 
have  the  result  of  securing  for  this  noble  In-titution  an 
excellent  subscription.  I  do  hope  and  tru-l  the  UM'fidness  of 
ihe  Institution  will  largely  in<  ri  a-e.  and  that  its  funds  will, 
year  by  year,  increase  for  the  relief  o;  the  suHerings  of  Ihe 
poor,  liie  injured,  and  the  bereaved.  My  Lord  and  gentlemen. 
I  most  heartily  give  you  "  Success  lo  Ihe  Railway  Benevolent 
Institution."  and  1  have  great  pleasure  in  asking  ihe  Chairman 
of  ihe  Board  of  Management  Mr.  Bury,  a  dislinguished 
repre-entalive  of  the  t'lieat  Northern  Company  10  be  good 
enough   to   respond  10  the  toail. 

Mr.  Oliver  Bury:  .Vly  |.<Md  Cliiel'  Justice,  my  lords  and 
gentlemen,  our  noble  Cluiirnian  was  gooil  enough  to  tell  us 
engineers  a  -hort  while  ago  that  he  regarded  the  engineers 
as  his  friends.  1  think  there  is  more  th:ui  -uflicient  evidence 
to  satls.S-  even  the  K;iilway  Commissioners  (and  we  know  that 
i-  a  didicult  tiling  lo  do)  that  his  Lordship  is  the  friend  of  all 
the  railway  companle-;  and 
when  you  hear  as  I  hope 
you  will  hear  shortly  — 
what  he  has  done  for  us, 
the  feeling  that  he  Is  out 
friend  will  be,  if  possible, 
further  emphasised.  Before 
I  proceed  with  a  few  remarks 
about  the  l<:iilw.iy  Benevolent 
In-titulion,  1  should  like  to 
put  iM'fore  your  Lord-hip  a 
(lilliriilly  that  has  arlen  be- 
tween my-elf  and  my  dis 
lin>,'iiished  colleague,  Mr. 
Inglis,  in  llie  course  of  the 
evening.  .\  checjue  has  been 
M'ln  to  .Mr.  Inglls,  of  the 
Ra.lwav  Benevolent         In- 

stitution. It  Is  made  out 
In  the  name  of  someljotly 
wf  do  not  know,  and  it  1:-  a 
ronlriinition  towards  the 
Shareholders'  I'nion  f'^r  Re- 
diK  ing  .Sunday  L.ibour.  f 
iMVe  ar^;ued  for  some  time 
ih.it  the-  checjue  cannot  be- 
long to  Mr.  Inuli^.  and  must 
belong  to  the  Railway  Be- 
nevolent Inslitullon  ;  but  I 
am  .ifraid  the  point  is  one 
we  shall  have  lo  leave  lo  the 
Lord  Chief  Justice  lo  de- 
cide-. My  lords  and  genlle- 
iiien,  1  am  |iroud  to  be 
•present. ilive  ol  llie  U.iilwav  BenevoU-nl  Institu- 
tion as  Chaiini.in  of  the  Board  of  M.inaKement  for  Us 
lubilee  Ve.ir,  and  1  am  proud  also  to  be  allowed  lo  respond 
to  the  to.i-t  proposed  l.y  his  Lordship  in  so  kind  a  way  In 
cloinL'  s.,  1  will  follow  the  very  good  example  his  Lordship 
his  SCI  and  endc-av..iir  to  avoul  statistics.  This  Insttlulion 
h.is  fioin  it-  icniniencim.nl.  Ixen  s|„-ul,irly  forlunate  in  the 
chairmen  :it  it-  annu..l  cllnnei-.  Kir-l.  and  most  imporlant. 
we  had   the   riin.e  nt    W.il.-   rm.w   Ills   Mo-t  C.ia.  lous   Majesty 
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ong  list  of  .listin;^iii-hed   -l.ii.-men  h.ivr  i.iken  the  chair  year 

.'cldrd  ...  the  sums  we  have  been  .ibl.'  to  colled.  1  here  is  one 
de.ir  oil  liliiid  who  we  all  are  verv  s,,ny  i-  not  able  lo  be 
here  n>  iiiuhl.  I  refer  to  Sir  IL-nrv  Oaklev.  and  I  am  sure 
he  would  have-  come,  but  he  is  onlv  jii-l  recovering  from  a 
severe  atl.ick  of  Intliien/a.  and  i-  very  dl-appr.inted  that  he 
d...s  not  recover  a  g'."d  deal  faster  ih.in  a  young  man  of 
ihiiiv  would.  l"or  thiilv-f'.itr  \ears  he  was  Chairman  of  the 
n'..ircl  of  ManaK-'-menl.  and  he  s.,w  the  In-iiliition  glow  from 
it-  birth  till  he  left  it  .1  ■f<w  vear-  :i;:.i  with  an  income  of 
A,,,., -HI  a  yo.ir.  Mention  -hoiilcl  al-..  I>e  made  of  the  Rev. 
i'ranris  Jac'ox.  who  left  the  In-titulion  Hiflicienl  money  to 
seriire  ninetv-six  annuities  of  /^i  apiece.  The  Board  of 
Management' are  greatly  impressed  by  the  Ix^ncflclal  operation 
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of  that  parti<  iil.ir  tuiul,  and  thev  \vi~h  that  one  ui  more  donuis 
would  help  tlu'in  by  the  pro\  iMon  of  a  similai  lund  for 
widoHs.  This  fund  has  been  applied  for  the  benefit  of  aged 
railwayman  of  j,'ood  character  and  long-  service,  \v1k>  have 
worked  well  in  their  time.  The  widows'  claims.  1  nC'cd  hardly 
say,  arc  most  numerous  and  very  frequently  they  aro  most 
distressing.  One  point  to  which  tlK>  Chairman  did  not  allud-e 
and  one  which  I  think  is  almost  unique  in  this  Institution, 
is  this — that  no  application  for  assistance  for  a  pro])eily 
(pialified  applicant  is  ever  refu>ed.  Tlii.,  Institution  has 
-tmvn  \<Mr  1)V  year  until  it  ha-  really  1m-i  nim-  ,i  Nation, il 
luMitvitioii  Tlw  Chairman  h.is  told  \r)u  wh.il  ihr  i.nlwaxs 
<\n  for  thi-  p.i,MMigers.  M.iv  I  >.iv  a  uord  .ilw.ul  uhal  ihc 
r.iilnaxs  ilo  fni  iradiMs?  A  luilr  uliilc  a,i;u,  u  hen  the  .oimlrv 
w.is  lliic.ilencd  wilh  .1  lailw.iy  sliikc.  \m'  were  told  u  li.il 
\M.\drl  h.ippin  if  ihcrc  u.i-  .l  ^tiikc.  The  sinr  k  in  li  .ide  ol 
thr  tr.uli-rs.  due  to  the  excellent  ua\  in  \vliiih  ilic  r.iilu.u 
Cdinp.inic--.  (.vrrird  on  their  busine-s,  u.,,  ,,>  sm.ill.  th.it  a 
slnkr  or  slop  ill  tin-  railway  traffic  was  out  of  the  cpiestion; 
and  I  1jc1ic\c  tli.it  c\<-n,  taskmaster  as  he  Nvas.  the  late 
FrcsKlent  (.f  the  Hoard  of  Trado  in  his  lieart  is  cpiite  c onxinced 
lli.il  "(•  railways  have  almost  sjioilt  the  li,i(lc-|s  1)\  tlu> 
I.K  ililn's  we  have  given  them.  Those  of  \r,ii  wh,,  ha\f  lir<ii 
in  olher  loiinlries.  as  most  of  you  haw.  and  lia\c  liceii  pa<  ki  il 
in  trains  going  across  the  continent,  and  those  ulio  li.uc  h.ul 
to  send  goods  across  the  continent,  know  \-er\  uell  in  whuli 
•  imntrv  \du  gel  liest  served.  'I'liat  the  piibln  .ire  \<-r\  dilVic  ult 
to  ple.i-e  is  the  e\|ieri<Mi<e  of  nio-t  i.iilw.iv  men.  I  know  a 
-liort  lime  a-o,  I  w.i-.isked  lo  .iltend  a  dinnei  ,it  I  i^liiiiongers' 
"•'II  There  uere  picM-nt  a  laiL;e  niinil>ei  ot  -entlemen  in 
the  li,hing  indusiiN  ,,,id  I  w.,.  ih,-  onl\  r.iiluav  iii.in  piesent. 
Aller  siliin,.  ihri,.  .,nd  listening  lo  six  spe,.,  l,es  „„  end  :i<,m 
spiMkeis  enL:.ige,l  ,n  th.ii  p.iili.iilar  indiistrx.  I  <  .iine  .iw.iv 
""I'  II"'  'onvi.lion  thai  thele  u,,,  nn  hop,,  ol  ple.,,1,,,.  o, 
ol  sali.|\,n;.;  iliein.  SlioiiU  .tlieru.iid-  I  w,-,il  lo  .,  -ni.ill 
h-liin-  town  111  ihe  we,t.  .iu.,\  i„  M,  In-lis'  ,oiintiv  and  I 
"'""."I"    '    "-Is    "III    ol    Ihe    uav    ol    .,11    ,,,„,p|,,ini.      Aller    "oin- 

out   .111,1    ,al,l,,nL;    .i    fe,v    fisl,    1    ..,i,l   t,,  a    (ish<Tm.,n.   -1    -n,' .e 

voii  snppU  ilu.  hotel  here.-  II,.  ,.,,,1  ih.„  ,,,,,  „,,,  .,,.  1,,.,  ,,„,,. 
'  ic  'oiiip.inii-,  h.id  made  ihe  i.iles  |,,„„  Cnni-ln  -,,  ,  hi-ao 
ll'.il  |Ih-n  laonght  tish  all  the  uax  fi.,m  Ciiinshv  lo  ihis 
ly"'l.       .\"".    on,'    wor.l    ,,l„,iil    11,.-     1!,,,,,,!    ,,|    .Manai;einenl     ,,; 

""^    '"'"" >        H   liasbe,.,,   Ih,-  ,i,-lo„i    lor,.n,-ol   ih,-    i.nlwav 

';'•'"•';'''■'■'  '•'!-■  Ill'-  'li-'ir-  l.i.t  of  ,o,ii.,.  ,l„-  ival  uork  is 
'';;'"■  '"  llic  S'Me,.,M  and  hi.  ,-lli,  H-n-  ,Mir.  .,i„l  1  am  s,,,,- 
"""■'"■'\"''  '  ■';  '"^-'■11  "i"-l  h,x,-l„..„  -iMi.k  In  III,-  ex,  ell, -n. 
'•'^  '"  "  '"  '  'I'-i  ""1^  l.-'-l'-n  ,l,.n,-  1  hiv,-  !„.,-„  iii„„,..„.,| 
'■'\,"""''    1'^    'I-    "■-     III    "III.  Il    ,!.,ini-    h.,^,-   1,,.,-n    ,!,-all    u,.|, 

''^'       "■'I-l-iP;-     -Mid      .h,-      prompin,-,      ,|,„„„       ,„      ,,.,„,,.,-,n^ 

'      '    ■'    ^""''    "•■''    ■''"""     (■'■K'lli-ini.n     Hoards,     an.l     ue    hop. 

'.'■"     -;■""•    -^■';V''     '"■"-     '"""■    "I    'li'-iii:    I-     n ,1-    Ihe    i,-al 

.''""''•'''■'"''■"/'■"l'<-"-  VI -.r  .111,-1  v,-.,i  ollner-  of  all  g,ad<-s 
oh-,  "''  '"V^  ""■"  ';M>'-ii''n.e,  I,,,,,..  ,„„|  ,,n„l,|,-  I,;  iHdp 
Ih  u  o  hav,-  no,  I„-,-n  -,.  ,o,i„„:„„  ,,.  „iev.  i  rK-sp,.,  |  „.'- 
'  ■  -I"!  lit..  iK  i,-,.,.,.,||es,  ,,,  ,,,„.,,„,„.  |,k,-  poiiii,,,,,-  ,,-|,.i„„. 
■  "'"''     ;'"l'l"'is     lo    in,|iiiie    ul„-ih,-r    111,-     ,„.,n    belongs    lo 

•'"■  ■""'  ""■'  ''"■■""  "f  -i-Imii-  "lu-llH-r  .,  man  belonr-s  to 
',';,"';'"    ■"    ";"■       •    "-'^    -I-    iiiv    l.oi.l.    f,„    ||„.  „,,v    „i    ^'hi    h 

",    ""I"':;'    "■-    •"■I-'        '     ili-iiiK     ^,.,l     m    Ihe    name    of    ,h,- 

"     ;      V,    ■'■"'•'K-ii"i.'     I'.i    uli-i.    vol,    have    .lone    ,„r    ii-.    ,,„,! 

■'     '""    I"'!"'' l-ilioiis    uill     ,    ||,|],.   I,,,,,    ,       ,       t, ,11,11,-. I 

Mr.    ,V.     !■:.     Mills,    M.,\,    il„.    „.,,,.,,,,       ,  ("I'll'   '- 

f.ill, ,,,,„..    I,    ,       f        1         -      -  -"  "  l-ii\.   then     .innoiimed     the 

iiowin^    |i,i   ,,f    ,iibs,-n,,i,,,n,  ■ 

"■^■■•l''■;i;:;^:7^:^v^^:i'0'¥:-^^ 

i'i.'^:^.:n;;;";-.^H,,  •-':-■  ,"^^ 

Mr     II     ,■„,,„,,      ,   ,„,      ,    ;,    |-      '-V  'IS  1,1,    ^,„,      ,,,„!     s,.„,l,     \v,.„,„ 


M.       1,,^.    r, 

I.I--1I    -lill-inv      I'.i, 

^■■■il'    '-f    r,.--l.n.l     M,     ,;     |,,,„| 
M.       \  o.,i     \-l,,. 


'■■■„'-  ,M;,,,i-  n,,,,;...^,,,,,,,,.:::;"-;,'^j;:;'^;::.i-^ 

-'""      ]['     "      I'     'ii.Ml-P-.    '  -.  ,"r.„i«.,,    ,1 
'■'-      M'---'".l...     I'--,  k-,     .,„.!     k.,iK,.,v    -Me 

^nhiJ^ualh  li-ls„f  ,„her  sieuards.  m.ide  up  .,    i.-,  ord  ,  olleclion 

The    amoiinis  announ.ed    in,  hid, -d   ihc    iiii,l.-i  m,  iH  i,,n,-d    ,'on- 
tnbutions  :  — 

II,.     M.,i,^.,v     ,1,,-     Ku,:;        /=„;     II, -     R,v,,!     11^1,,,,..,     ,|,e     I'ru,,,-     ,.f     U-.-,l,., 


Ruilu.iv  .\ssociution.  /71;  The  Rl.  Hon.  Sir  Ernest  Cas5cl,  G.C.M.G, 
C.  C.V.O.,  £--.r.:  .Mc-ssr-,.  Thi.s.  C...il<  and  Son,  £50;  Grc.-»t  Norlherii  Railway 
Cunipany,  .<,io.i  ;  I.,.inliin  and  NorUi  Western  Railway  Company,  ^,50;  lM..rth 
l-;abteru  Railiv.ay  Company,  4.5.-  los. ;  dreat  Western  Railw.iy  Company,  /_.-,«; 
London  Tiibury  and  Southend  Raihvav  Company,  .t.ii  10s.  ;  Lancashire  and 
Yorlishire  Railway  Company,  /Jji,  .;s. ;  CSreat  North  of  Scotland  Railway 
Company,  X..-I  ;  Central  London  Railway  Company,  /mo  ios.  ;  Glasgow  and 
South  Western  Railway  Company,  /Jio  10s.;  Hull  and  Barnsley  Railway 
Company,  /,„  ,„^,;  Maryport  and  Carlisle  Railway  Company,  ;£io  los.; 
Neath  and  Brecon  Railway  Company,  .410  los.  ;  North  British  Railway 
Company,  lin  ,os.;  North  Staffordshire  Railway  Company,  /,,io  10s.;  1. 
Vale  Railway  Cimpanv,  /:io  10s.  ;  Cambrian  Rai.way  Company,  £s  ss. ;  I'urness 
Railway    Company,    X- i    .is.;    Fort    Talbot    Railway    and    Docks,    .£5    5s. 

Lord  Justice   Kennedy,   in  giving  the  toast  "  JProsperity  to  the 

K.iilw.iy  Interesis."  -.ml  theie  were  many  interests  in  this 
gre.it  countiN  whiili  weie  \.tst  in  a  pecuniary  sense,  and  vast 
also  in  the  inagniUide  of  their  unclcrtakings ;  but  while  the 
railway  int-ercst  was  all  that,  it  was  also  something  more, 
because  it  was  an  intere-t.  the  welfare  of  which  touched 
e\er\,ine  in  the  count!')-  luh  and  poor- -in  some  degree. 
The  uelf.ire  of  the  railway  interests  meant  the  -cfticiency 
ot  Its  ser\iie.  ihe  speed  and  punctuality  of  its  trains,  and  no 
doubt  it  was  a  great  interest  both  to  agriculture  and  to  the 
home-  .ind  foi<-ign  trade.  Hut,  after  all,  society  as  it  now  is 
d<'iiemls  to  no  sm,ill  extent  for  its  comfort  and  well-being, 
the  hap])iness  in  tin-  holiday,  the  comfort  of  their  lives,  and 
sometimes  even  the  issue  of  I'rfe  and  death,  u|)on  the  prosperity 
.uul  el'tii  iency  of  the  railway  service.  Many  important  social 
.ind  poliliial  movenn-nts  and  (|uestions  were  closely  bound  up 
with  r.iilw.iv  interests.  Railways  gave  employment,  which  was 
permaiK'nt  in  its  diaracter,  to  a  large  number  of  men  of 
various  degrees  of  skill,  and  tiK-rc  was  deni.uided  from  those 
men  absolute  sobriety  and  temperance  of  lif-e.  Those  men 
were  well  governeil  iry  those  who  have  to  direct  them;  and. 
-pe, iking  fiir  himself,  who  h.ul  for  many  years,  in  conserpience 
of  the  nature  <if  his  work,  had  to  travel  a  gr-eat  deal  over  every 
part  of  I-:n.;land.  ami  -o  had  had  the  opportunity  of  comjiaring 
wh.it  wa-  (lone  in  this  loiintiy  with  what  was  dor.-e  in 
.\mi-ina  and  on  llie  .oiuineiil.  he  could  say  th  it  the  zeal  of  the 
m:-ii.  an, I  tlii-ii  ,  oiiili-sv  ,,iid  i-fruiency  showed  that  they 
ajipK-i  i.ite   ihe   i-niplo.  inenl    m   whiih   the_\    were   engaged. 

The  Hon.  C  N.  Lawrence  :  l.<ird  .■Mverstone.  my  lords,  and 
gentU-men.  While  I  listened  to  ihe  well-chosen  sentences  in 
whi-li  l.oid  |iis|i,i-  K-ennedv  pro|)osed  this  toast,  I  f-elt  as  if 
1  \\.is  in  a  (he. nil,  lor  I  .oiil',|  hardly  believe  that  a  gentleman 
of  his  .i^n-.il  p.isiiioii  ,  ould  h.n,-  ihe  (mirage  and  the  kindnes, 
in  Ihe-e  (rid.  .il  times  1.,  piop,>  e  the  toast  of  "Piosperity  to 
the  R.iilv,.iy  liileicsis."  siiue  it  seems  to  lie  the  ph-.i-uie  oi 
one  1.1.111.  h'ol  the  legisl.iliiie  lo  do  lis  utnvist  to  pl.i.c  difti.  ul 
tie-  111  till-  ei  ,rn<i,iii<  il  .I'lniini-li.ition  ol  su,  h  iiislitul  ions. 
Hill.  in\  l.oril.  I  .1111  i-in  oiii.i;;i-d  in  ii-lurnini;  ihaiik-  on  brh.ilf 
.,1  Ihe  i.iilw.u  ,,„,ipani,--  b\  llii-  f.u  I  ihal  a  large  piop,irtinn 
,,-t  ihis  gieat  as-embly  whi.li  I  h.iye  the  Inui, an  to  .iddies- 
1-  ((imposed  of  my  I'oini  .uh--  m  ilu-  i.iilw  i\  woild.  and. 
holding  the  ],osition  thai  I  do.  I  -Inuild  Ik-  the  tirst  lo  admil 
that  if  ihe  prosperity  of  the  i.iilw.ivs  is  to  be  maintained,  it 
will  l.(-  ni.iinly  due  io  lli(-  high  sense  of  duty,  devotion,  and 
.ibiliu  of  tin-  oftir,-r-  of  the-e  great  enterprises.  My  lords  and 
gentlemen,  it  -e<-ms  to  nn-  ih.il  we  ,ire  .it  this  monleni  some- 
what in  a  (risis  in  the  r.iilw.i\  world.  The  old  orc'er  of  things 
has  (hanged,  tin-  in-.ine  spun  of  (o|l(-(  tivism  is  abroad,  and 
the  indiyidu.iliu  of  tlu-  ,iii/en,  whi.li  has  built  u|i  by  patient 
.ind  laborioii-  i-IVoii  ilu-  gie.ii  l.ibiK  of  ihe  railw.iys  and  c(nn- 
nieiae  of  the  .oiiniiN.  is  lu-ld  in  small  esteem,  wliilst  we  are 
taught  to  (h-peiid  on  niuiiK  ipal  authorities  and  jiolitiral  insti- 
liili.ins  lo  instill.  I  ii-  how  lo  c  iniduct  a  business  of  an  ex- 
lr(-m(-lv  (  oniplic.ited  (liara(l(-r  and  which  has  hitherto  been 
Ihe  pioduM  I'f  ili(-  g(-iiiiis  of  individual  minds.  .\X  such  a 
tim<-  II  l)eliox<--  iho-,-  wh,i  ,ire  responsible  for  the  administra- 
tiiui  of  tlu-  i.iilw.i\-  to  po^,ess  cool  heads  and  stout  lie.arts. 
and  a  spiiiii  .,|  bi.>ih,-rhoo,l  ,'imong  ourselves,  if  we  are  to  ]irc- 
scrve  int. 1(1  ilio.<-  .gri-.it  projrerties  which  have  been  handed 
dou  n  lo  lis  by  our  distinguished  predccessoirs,  and  which  we 
ar(-  only  .nixiou-,  when  our  term  of  office  has  expired,  to 
lea\'e  lo  our  sii((i-s-oi.  in  an  efpiallv  efficient  condition.  My 
lords  .111.1  gi-nt  li-iiii-n.  hiilu-rlo  we  have  always  prided  our- 
s,-l\-es  ,,n  ihe  f.i,  I  lli.il  w,-  w,-re  a  |)ractical  nation,  and  vet  it 
1-  our  ,  ii-ioiii  when  an  .idiiiinisiration  is  formed  to  confide  the 
de-tiiiie-  ol  ,1111  iommi-i,e  lo  gentlemen  who,  whatever  their 
oraii>i  i(  .il  ibililii--,  :iie  ~,-liloni.  if  ever,  practi,  al  men  of 
aff.iirs,  ,.i  a((Ustonw-d  I,,  ,1,- ,1  wiili  the  invidved  and  delicate 
machinery  of  trade  a.n,l  .  ,,iiiiii,-i.  i-.  and  if  it  is  too  much  of  a 
council  of  perfection  lo  Imp,-  th.ii  under  our  d<'mocratic  sys- 
tem the  existin.g  method-  will  e\,'r  be  chan.ged.  is  it  too  much 
to  express  the  pious  aspir.ii  i.ui-  ihat  when  a  new  President  of 
the  Board  of  Trade  enl(-i-  tin-  gloomy  portals  of  his  most 
imjiortant  office,  he  should  at  all   events  temporarily  divorce 
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liimsclf  from  all  party  and  political  bias,  and  thereby  afford 
to  himself  the  o|)portunity  of  carftully  thinkinj;  out  and 
studying  />rforc  ,ilttin/>ti)n;  li\i;is/iitii)ii,  those  inlri<'al<'  and 
delicate  problems  which  affect  the  relations  Lotween  the  rail- 
way companies  and  the  jjeneral  cominenc  of  the  country,  and 
thus  save  the  community  (,'e4ierally  from  what  proves  often 
to  be  hasty  and  ill-considered  legislation.  My  lords  and  i^i-n- 
tlcmen.  it  is  only  by  these  methods,  in  my  jud|,'ment,  that  we 
can  hope  to  restore  the  pro  peiity  to  tl>e  railway  interests 
and  thereby  stimulate  and  foster  the  general  prosiK-rity  of 
the  country,  which  it  is  the  earnest  desire  of  the  railway 
companies  to  do,  if  they  arc  only  allowed  to  conduct  their 
business  on  an  economic  and  commercial  basis,  and  with  a 
due  regard  for  the  intere  ts  of  the  proprietors,  for  whom 
tbcv  are  the  trustees.  1  thank  yi>u,  niy  lords  and  gentlemen, 
for  the  rece]ition  you  have  given  the  toast. 

Mr.  R.  Millar  (Chairman  of  the  .Scotch  Committee):  It  is 
my  privilege,  my  liirds  and  gentlemen,  in  the  I'nfortunale 
absence  of  another  provincial  ihairman  of  the  Institution, 
who  would  have  been  much  IxMter  entitled  to  the  honour  than 
I  am,  10  propose  a  hearty  vote  of  thanks  to  Lord  .Mverstone 
for  presidini;  over  this  great  nu^-Mng.  I  think  vou  will  agree 
with  nie  that  Lord  .-Mverstone  is  an  ideal  chairman  for  the 
Railway  Benevolent  Instituticm.  If  his  Lordship  will  allfiw 
mc  to  say  so  in  his  presence,  his  |X'rson.'il  apjiearance  is  a 
benediction  in  itself.  I  had  occasion  yesterday  to  go  into 
hi-  Court  by  accident  — I  hope  you  do  not  think  I  went  into 
his  Court  voluntarily  — and  1  heard  him  examining  a  witness 
in  a  most  benevolent  tone  of  voice;  but,  unhappy  as  I  am  at 
this  moment,  I  am  bound  to  say  I  would  rather  l>e  in  my 
present  position  than  in  the  po-ition  of  that  parlimlar  wit- 
ness. Gentlemen,  at  this  hour  of  the  evening  you  will  not 
expect  a  long  S])cech  from  me,  and  I  am  not  prepared  to 
give  you  one:  and,  therefore,  I  will  only  endeavour  to  ex- 
prc  3  in  a  single  word  the  thanks  of  this  great  meeting,  of 
the  Board  of  Management,  and  of  the  provincial  Committees, 
for  the  great  honour  his  Lordship  has  conferred  on  this  Insti- 
tution by  presiding  here,  for  the  sympathetic  words  he  has 
uttered  on  behalf  of  the  Institution,  and  for  the  genial  man- 
ner in  which  he  has  presided  over  our  meeting.  This  is  our 
lubilee  year,  and  it  is  a  red-letter  year  on  that  account,  and 
I  think  you  will  agree  with  me.  gentlemen,  that  it  is  a  red- 
letter  year  also  on  account  of  the  excellence  of  the  Chairman. 
He  has  presided  over  us  on  this  important  occasion,  bringing 
to  our  Jubilee  Festival  his  own  eminent  character  and  repr,' 
senting  here  that  lofty  position  he  occupies  in  a  profession  to 
which  he  is  an  honour.  With  these  few  words,  centlemr-n, 
I  ask  you  to  drink  heartily  to  the  health,  prosperity,  and  long 
life   of   OUT   Chairman  — Lord    .Mverstone. 

The  Chairman,  in  respoiulmg.  referred  to  the  long  a.ul 
ple.-isant  cf)nnection  he  had  had  with  all  the  great  railway 
companies  of  the  I'nited  Kingdom,  and  the  many  dis- 
tinguished railwav  managers  il  h.id  been  his  privilege  to 
k'-ow.  in(  hiding  Mr.  James  (irierson  and  .Sir  (^.eorge  Findlav. 
He  should  always  look  back  with  the  gieatest  satisfaction  to 
his  connection  with  railways,  and  he  should  always  feel  it 
his  dutv  to  support  to  the  utmost  of  his  ability  such  an  e\ 
ce'Ient  institution  as   the  Railway  Benevolent   Institution. 

The    proceedings   then    terminaled. 


St.  John  Ambulance  Association.  The  preliminary  heat  of  the 
;innual  Inter-Railw  ly  .-\mbul.-inc.-  Competition  was  decided  on 
NLay  1  at  .St.  John's  Ca'e.  Clerkenwell.  the  iudges  being  Dr. 
J.  Forbes,  of  London  and  T)r.  C.  I.apage.  of  Xantwi  h.  Teams 
lepresen'ing  the  .Alexandra  Docks.  Lancashire  and  N'orkshire. 
drcat  Western.  Mersey.  Great  Kastern.  North  Kastern. 
Furness.  and  Midland  and  Circat  Northern  Joint  Railwavs 
"eie  selected  for  final  compc'ition  at  the  Portman  Rooms,  on 
May  15,' on  whi<h  occasion  the  NJarchioness  of  Londonderry 
wi'l  present  the  challenge  shield  and  prizes  to  the  successful 
competitors.  ^ 

London  and  Brussels  Service.  The  South  Kastern  and  Chat- 
him  Railway  have  ;i<celeraled  their  eleven  o'llork  d.iilv  'crvicc 
from  London  to  Hru-seK  j'»(7  Dover  and  Calais  so  that 
Brussels  (Midi)  will  be  reached  at  sixteen  minutes  lo  ^even. 
thirty  minutes  earlier  than  formerly.  The  servi'e  Icavini,' 
Brussels  (Nord)  at  eighteen  minutes  past  one  and  due  in 
London  at  a  quarter  to  eleven,  will  be  accelerated  -o  as  to 
reach  Charing  Cross  at  ten  o'clock.  In  connection  with  the 
Queenl)orough-Flu?hing  service,  a  restaurant  car  has  been 
added  between  Flushing  and  .Amsterdam  and  vice-versa,  by  the 
night   service. 


MEETINGS  &   REPORTS. 

FORTHCOMING  MEETINGS. 

May    12   (  7//!-!. )— Rohilkuml  and  Kumaoii  Riiilway  I  Half-yearly),  237 

(ircsliam    I  louse,    old     Uroad    Street,    l-I.C, 

at    I.'. 
.May  14  (  y/; »>.!.)- Alcoy  and  Gandia  Railway  and  Harbour  (Annual), 

Dashvood   House,  New   Broad  Street    K.C, 

at  2  io. 
May  14  (  7,4«r.(.)— Mexican  Railinray  (llaU-yearly),  River  I  late  House. 

l-'..(  ..  at  J. 30. 
May   iij  (7Wf.)— Leopoldina  Railway  (Annual),  K  vcr  I  la  e  Hous.- 

!-..(.,  at  12. 
May  26  (7;/ J.)— Bengal  and  Northwestern  Railway  (llalf-vearly), 

2i7.(.r.sliaiu  lloiis.-.  Ol.l  liroad  Street,  E.(., 

ai  12. 


A'f^tls,  Traffic  Returns,  J'loi/ifi/mes,  aihi  all  oilier  iUnn  of  finaiuial 
inliUigeiue  shoiihl  he  ifiil  as  caily  a,  poailre  lo  the  hdilor  1/ TllE 
Railway  Timks,  /.',  Norfoll;  .sired,  l.owlon,  ll'.C.  (Telephone 
2i).lS  Ceiraul.) 


QUEBEC  CENTRAL  RAILWAY. 

The  annual  grui-r.il  [nr,-iiiij.  ,,i  ih,-  pniprieltus  of  this  rail- 
way was  held  on  W  edne-day  .\Liy  (.,  at  the  London  office,  5, 
Winchester  Street,  L.C.,  Mr.  Knw.AKi)  Dknt,  the  picMdent, 
in  the  chair. 

The  Si;(KKTAkV  (Mr.  Charles  D.  Brasscy)  having  read  the 
notice  convening  the  met'ling. 

The  l'Kl-:sii)K.\"r  said  :  (ientlcmen,  you  will  .sec  from  the  re- 
port that  the  gross  earnings  for  the  year  1907  were  $1,012,741, 
showing  an  increase  of  $107. S76  over  190^),  while  the  net  earn- 
ings were  $314,321,  a  decrease  of  $7,029.  This  decrease  is 
partly  due  to  higher  wages,  the  greater  cost  of  coal  anU  other 
materials,  and  to  the  severe  weather  exiierienced  in  the  win- 
ter of  1907,  comi)ared  with  an  exceptionally  mild  winter  in 
the  pieyious  year.  You  will  see  also  from  the  report  that  a 
sum  of  $51,000  has  been  charged  to  working  expenses  for  •~peci:il 
renewals,  etc.,  which  amount,  under  the  method  adopted  in  pre- 
vious years,  would  have  been  appropriated  from  net  revenue  at 
the  end  of  the  year,  so  that  for  purpo^e^  of  comj^arison.  if  this 
sum  were  deducted,  the  net  earnings  would  show  an  increase 
of  $43,371,  •''^  (ompared  with  the  year  iijofi.  .After  paying  in- 
terest on  the  debenture  sto(ks  .ind  the  full  7  ]>er  cent,  on  the 
income  bonds.  $40,000  has  been  appropriated  for  the  renewal 
of  bridges  and  culverts  on  the  Tiing  and  Megantic  branch, 
and  the  balanc<"  of  $15,452  h.is  been  carried  forward.  As  you 
will  probably  rememlx-r.  the  Tring  and  .Megantic  branch  was 
built  some  ten  years  ago.  wooden  bridges  and  culverts  Ijcing 
used  ;  these  have  now  been  mostly  worn  out  and  are  being 
replaced  by  steel  and  ma  <inry  structures.  On  February  1 
of  this  year  the  <jutsianding  5  per  c<-nt.  prior  lien  Imnds  were 
p;iid  off,  4  [)er  cent,  delx-nture  stcx  k  beinu'  issued  lo  Like  them 
up:  there  will,  therefore,  lx>  an  annual  saving  of  1  per  cent. 
on  the  bimds  redeemed. 

Dl-:i-AI.(ATIONS  OK  TIIK  TKKASI'KKK. 
.As  menlioni'd  in  the  report,  it  i>  with  gre,it  legivt  that  the 
bo.ird  announce  that  grave  deficiencies  were,  towards  the  end 
of  the  ye:ii,  di  1  overed  in  the  aicnunts  of  the  treasurer,  an  old 
and  trus'ed  s<-rv.inl  of  the  comp.tny.  The  irregularities  were 
detected  by  .Mr.  R.ilph  Young  during  In-  audit  of  the  accounts, 
and  the  tre.isurei  w,is  at  once  arre-led.  and  pleading  guilty, 
was  si-ntenced  by  the  judge  to  five  year-  imprisonment.  .As 
oon  as  the  board  heard  of  these  defab  alions,  ihey  sent  out 
from  London  an  eX|M-iienced  ch:irtered  accountant.  Mr.  F.  H. 
Cooper  Christmas,  a  memlxr  of  tin-  firm  of  Crane  and  Christ- 
mas, to  go  thoroughlv  into  the  system  of  accounts.  Acting 
upon  the  advice  contained  in  his  ai)lc-  report,  instructions  have 
been  givc-n  to  re-orj;anis<'  the  methods  of  c  herkinj,'  and  of 
bankini;  in  the  treasui<-r's  dejiarlment.  which  will  render  a 
repeiiiion  of  these  fr.iuds  almost  impossible.  Mr.  Christmas 
stall's  that  in  the  other  departments  the  Ijooks  are  well  kept, 
and  that  the  sy  tern  of  internal  check  is  rpiite  efficient.  I 
nee.l  hardly  s.i'y  that  no  sysli-m  of  clieckinL',  however  good, 
can  prevent  fr.iud.  All  one  can  do  is  to  take  every  possible 
IircN  aiition.  W'r  have-  .ippoint<-d  for  the  current  year,  Mr. 
R.i'pli  Younj:,  charteied  accountant,  of  Toronto,  to  be  our 
(■■in.idian  auditor,  and  Mr.  F.  H.  Coper  Christmas,  chartered 
.11.  ciuni.int,  to  be  our  London  atiditor.  the  latter  having,  while 
in  Can.ida,  made  himself  well  acf|uainted  with  the  company"? 
b....ks  and  accounts,  and  will  ihu-  be  able  to  check  and  report 
to  the  board  on  the  various  periodic  d  statements  received  in 
London  from  our  Shcrbrookc  office.     The  board,  after  careful 


492  THE    RAILWAY    TIMES.  [May  9,   1908. 


many 
general 


consuleiation.    cli-i  ulrtl    t..    till    tlic    x-acinl    post    of    ircasurrr,  Ix-on  so  bad  and  up  have  been  alile  to  got  practiially  as 

by  sending  out   s„],ifoni'  from  London,  and  after  inter\i<'U]nt;  lars  as  we  wanled.  to  liandle  the  tratfiiT offering    '  Our  e 

numerous    candidates,    our    selection    fell    ypon    Mr,    \ViIlr<-d  manager,    iMr.     Walsh,    writ's  : -"The    industrial    depression 

S.    Fry,   a  gentleman   with    15  year-'  experience  in  connection  uhuh   i.   prevalent   throughout    the  country     has   not     to   any 

with  financial  niattei,,  and  wiih  c-x. client  credentials.    iMi.   ]■  ry  great  oxtent,  affected  the  class  of  industries 'which  are  located 

arrived    at    Shrrl, k,-   on    Apiil   S.    and    ininu-dial.-ly   enlerc'd  along  our  line;  tlw  pulp  wood  and  lumber  business  is  brisk 

upon  his  diiiic-,.      It  was  also  consul, .red  advisable  to  >viu\  out  and   thc'   mining   sections   are   working    in   the   usual    manner, 

an   assistant   accountant,   as   Mr.    tliii  Una-,    m    In-    report,    re-  while    maniifacauring   and    commercial    business,    generally     is 

presented   ih.il    our  .1.  c  cainlani,    Mr.    T.   j.    .Magiiiie,    bad    nioie  cpiite    holding    its   own."      In    conclusion,    we    wish    to    heartily 

work  than  he  could  rr.illy  do,  in  c  nnMaiu.nc  ,■  ot   th,'  continuecl  congratulate    Mr.    Walsh   and    his   a--o,  iatc'^    on    the   results   o'f 

incie.a-e    in    the    busnH--v   ,,|    ihc.    c  om])any.    and    wo    selected    a  i|„.,,   c.fT„,ls  during   the   jiast   year.    In    which    wc^   have  attaiiTed 

lerk^who   had   liec-n   111   tlir^  c'liiplov  ot^  the-    |-,ngli-h    .\-s,„,anon  ,1,,.   best   gross  f-ai'nings   in   the   hisimv   ,.t   the  ..iiii|)any.      1   beg 

^"" "    ■"  ' '      ^' '     '"  '"'        '  '       ■  moxc'  ;      •■That    the  report   of   the  tjireclois   and   statement  of 

unts  he  rc'cc-ived  and   adopted."     iCheers.) 


.-\inei|..in       Hoiul       and      Shaic-li.  .Iclei  - .       ltd,,      lor       about 
the     .11  c  iiiiiuiiig      cle|i,irtmenl.       It 


m.ittei     tot     cnnu'i,, till,, tea,     th.ii.      .,-     Mated     ,n     tlw.miHi.,1  Mr.    K.   II.   XoRM.AN'  seconded   the  resolution, 

report,    the    Io-m-   .,<,,,-:,,,, ,,!    |,v    th,.   delahation.    have'    l;,a-n  Mr.   |.  l.,.\\c,n,\M  Ri:r.ii  said  that  in  the  course  of  the  proceed- 

made  good  wiileail  .,il,  ,  t  ,1,,.  the  pavnienl  ot  ihi-  hill  uiterc-;  i,i;;s  of  last  year,  a  f|ueMion  was  a^ked  as  to  the  amount  which 
on  the  ;  prv  .,ait.  in.  cm.  IhhuIs,  ,,i  .encroaching  upon  the  re-  was  being  charged  for  betterments  out  of  revenue  account,  and 
serve  conlnv^^ciit  liincl.  .md  wc.  ar,-  even  ab'e  to  c.irry  torwiird  ,|,f.re  wa~  some  kind  of  intimation  given  that  the  tinv  had 
a  larger  -iiiii   ih.in   w,is  ib,.  ,  .,   ,-   b,st   year.  now   come    when    all    betterments    that    cciild    be    usefully    exe- 

'"'      \<"'i^l'^.  ,ut..d  .hou'd  be  ccmjileted.      He  observc-d.  howevc.r,   that   there 

lo  return  to  th,.  annii.d  ,i,..Mint-,  th,.r,-  weic^  over  5r,,oo<.  ],.,(i  i„.,,„  ;,  ,-l,;,,.ge  ol  ^4,>.u.«,  in  the'  ;,ccounts  this  year  for 
more.  p.i.M.Rgei-  ,.iMi,.d,  with  an  ..ver.ige  pcu'  pa.-eiig..r  of  betterments,  and  .il-o  S51.000  lor  altc-ratious,  additions  and 
.17  ceiil-..  .,....,11,-1  $1.  the  small  chire.,-,.  l-.c-ing  due  lo  the  imp,  ovemc.iit  ..  Tliev  miL' lit  assume  that  tlH-.e  alterations  and 
large,    niiiiibci    ol    I,m.,I    and    short    .|i-t.,nc<.    p,,-M.u;.M  r-.      Over        ,„,|,,  ovements   wai,.   ne.  e--ary,   and   taking  them  as   they  were, 

''5.' '""'    '"""■    li'i;;!"    ^^.1-   '.111. el    III. in    m     ic,.fi,    wii,    ,,n       ,|,,,^,   ],,,;^|    b,-en    cbaifed    to   ivvenuo   account.     But,    might   he 

average-  yn-y  ton  nl  ^1,05.  again-t  .'ri,-^,  Ihi-  -mall  decre.oe  ;„i;„hen  the  tunc,  would  arrive  when  these  alterations  and 
IS  accounted  bu  by  the  1.1(1  til. It  .1  \|.|\  liijM-  piiiponioii  of  betterment-  w.aild  la ,  lontier  be-  1  h.irged  to  revenue  account? 
the  nicrea-ecl  inniiaLM-  h.iiiled  .on-i-ie,|  ..I  In,  e,i  products,  ,„  h  -i-i,,,,,  ,„.  „„,,,,,  ,|,„  ,„  ,,,,,  .|,,„-,.  ,  ;,p„al  of  tlie  company  it 
~  'iinber  ..lid  ]Hilp  \s..n,\.  whn  1,  .n.-  .  ,im  .ed  ,it  ,i^l..w  ,aie.  u.,~  put  down  tli.,1  ih..  u  hole  ,.1  1 1,,.  /,.,,4.S5o  w.i-  , -sued,  where- 
as Ih-  wa-  gi\..n  lo  ,,ncli>i -t.iucl  that  then-  were  still  some 
/,  ^(i.oyi  ,11  til,,  hand-  of  tli<.  coiii])an\.  It  w  .,s  immaterial 
1)111  it  miLjhl  l>e  .1-  well  t.i  put  ,,,  the  balance  sheet  what 
,c.|),i'sc.nli.cl  the.  nominal  .iniount  of  the  share  capital  oulstand- 
'l'hi.,e  w.i-   ,in..ther   point   «hich    it    -e<-med   to   him   might 


■ril..|..  W.I  .11,  ,,1,  1,.  ,s,.  ,if  ,,ver  .$:;.o,,..  ,.,  ll,,.  I,.,  ..,pt-  r 
(l,ii.tl\-  dii,.  I.,  Ill,,  doiililiri-,;  i.f  ll,..  -c.rxii,.  on  ,1,,.  ,n,i,n  l,ne. 
•fh,.  ,.\l..n-M,n  III  ..in  (;h,iiid,..|  i-  \',ilh.v  l,,.i,i.  h  I..  ,M,  I  ...cir-e 
l,.,s  b,.r,i  .1  great  b....n  t..  ihe  dilrict-  -..iM-d,  .11,  I  ,t  wa- 
oiH.ned    1,1    ihi.   end    ..I     I )...  ..nib.'i  .    ii|..'..       It    h.i-    „i.iN.|  i,,ll  v    Mi- 


""'•■'"'■'1    •'"■    '-'en,.,.,l     e,,,nin:,;     p..w..|-    ..f    tl,..     r.iiluav.  Ti,.-        „ell   l„.    „,c.t  I. v    a   sl,o,rl    .'Nc't,   t,>  which  there   need    be   no   serious 

tr,,tlic     -c.|ii,,.r|    i.n    ihi-    I,  mil-..    -...  in.,,    1-    bnger     ill, in    we    e- 

pe.  te.l,   .ilicl    II    is   -.,1,-1,,,  In, \-    In   n.a,.   that    thr'   l>,,-ines.    don,.   ; 

..,,1    nld   ti.|  iiiinii-,    I'.i- III,  |.\  ill,.   -I.,', 11,1.   -till    -hnw-    an    i,i,  ,i..i-i 

..\-  Ih,.   ,,.-iill   nf  tin-  ..\-I,.|i-i..n    li.i-  l;.e,.„   -,,  -  ,1  i-fa,  l,.rv,    w,.  ai 

,. .11-1,1, '1111.,:    ill..  ,idM-,,bililv  ol    -till    liiiih<.r  ,.\l,.n,lin:.;   tin-    -,-, 

tini,    ..I    tl,,.    hue    I o,    .■..   mil,.,    1 1  om    St     (ii-ni;:,.    .iloiig   tl 

mill,.,    Ini    wl,i(l,    w,.    ahe.idv    l,.i\e   .,    ,1, ,,,!,.,-.    ,,-    w,.    ,ire   (onl 
,1    tl,.,t     tl,,.,,.    ,,,,.    .jr,.,it    |,n--ibilitic.-    nl     de\ 


objeitmn,    , in     Ait     for    the    c  ,m-olidat,oi,    ,.f    the     ;    jier    cent. 

delicuiture-    and  the  7  |)c-r  cent,    income  bonds.      It  would  be  so 

e.,-\    lo    arrive    at   an    erpiitafile   arrangement    between    the   two 

cla--e-.      ..\   c,.n-,ilidatc-d    -lock    would    be   much   more   market- 

.ilile.    .iiul   th<-ii.    might   be   a   -toe  k    issued   at,    say,    5   lier  cent., 

with  tl,..   pr,.\i-,..,i  that   after  a  term   of  years  there  would  be  a 

iiL'ht    lo    redeem.      He    w.i-    -iiiy    th.it    i>oard    would    ,u'iye    the 

,  ,,-      .  ,         ,  11,  III, lit, -r    ih,.ir   attenlion. 

n    Ihi,   clm.la.n.      W  ,■    l,,,ve   alre.idy   ,  ompi,!  ,,1    th,-  ^,^.      ,^,..,^^^^    ,^.^_^|^    ^^.,,1,    ,.,,f,.,,.,„ ,    „,    „,^   .^,s.,ooo    r,.ferred    to 

'■V    ■">''    l'".ihi'n    nl    tl„.    1,1-1     I,.    n„le-.    and    h.iincl        ___   ^|^_.  ^.         .,    jj       ,„.„,  ,,,„,  |„.,.„   .„,,   ,„i,p,^  and 'the  b.ilance  had 

"'■"    ''i''^'   '■'"    '"■   '-'i-'i„.  I,.,l    at    .,    n,.„l,...,l..  cnst.       \11    rep,,rt-  ,        J^^    ^^^^^     _;|.    ^^^^.^,^.^     |,;,1.,„.,..  ||e    w,,uld    Ilk.,    to    ask 


leilile  -nil.   .inci  til. II    ll   1-  a  ,,.iiiili\    lap.ibi,'  of  ;.ieat  dexa-'oi 
.nt.   .111,1    ,iiie   whi.li    will    .  .  .ntnlnit,.    ,,    l.iigi'  aniount    of   tr.ilT 


what  iho-..  -uiidi\  l.,il.iiii  1-  w,.ic.,  and  whcMlier  the  whole  of 
Ihe  .«;S5.o,.o  b.id  bi-c-n  pr,)\ aclecl  fo,'  in  the  |)iesei,t  accounts,  or 
whelhi.r   there    wc.re    -till    $7...,....i    t.i   be    provided    for. 

The  ClI.MRMW  :    W  111,   re..:ard   to  the  lir-t  siieakei'-  cpie-tion. 
in,.:   (,)nni.     I'.Kthia      \i  ,  11,1  xt  ,,      ,.,^,,,   1^^,^   ,,,,,.,^   ,  ,,^„.,      ,    f,„.  betterments  on   the    Tring   and 

d.,re-av   that    mo-l    ol    y.„i    h.,,^   I,,iy,.   „.;,rd    ,,f   lie    unfor         ^,,,„,„^,i,     |,„„,b,    ,„    renewing   bridges    and    culverts,   and    out 
a,,  a,,  iclc-nt  th,ii   t.,..k  pi. I.  ,.  I..  Ih,.  <la,.l„  ,    bit  I,.    I.i-t  vc-.ir,       ^^-  „^^  j^      ,,,,,, ^  ^  ,^  f,„.  ,.,,,^,^„.^,|  „f  ,.„, , ^ ^^     ^,„,^    Formerly. 

-,...,u-lni,i,on  will  p,..lublv  l,e  „i,clerl,,ken  bv  the  ( .nvc.rn-  ^^  ^.  ^^_^,^,  ,^^  ^,^^,,_,^.  ^^^  ,|^,,  ^._^,,  ,,f  „,,,  ^,,.,;^,.  ^„  ,^„,^|,  f,^^  replacing 
I,  hut  11,  ,ii,y  ,,,-..,  It-  ...„,plc.|,on  w,l!  be  ,i,.!av.-d  b^.r  -om.-  ,.„„„„,^  ,,„^|  ,  ,,,  „|„,|,  ,,,,,-,.  „,„-,,  ,„„  x,.w  we  spread  it  over 
■■  •""'  -"  ';"i  -an, .. 111.1, ii,-(l  ,.Men-,..n  Irnm  S...:t-  jiinc-  ,|^;  ^^|^^^|^,  ^_^,^^^  __.^^^^,|^  ,^^.  ^^^,^^^,1,  .,.,„,  ^,^,1^^  ^|^,,^p  ^^^^-^^^ 
1  ,.n    Ihe   ni.iin   line   lo  j,.,i,   ''';;'';;'^1^;;  .!';;■■  _'^'^7;P';^'i;;;^'''.-;'_-        his    b,.,.,,     i-ued.    but     5.442    si,., re-,    the    balance    of    those   by 

adei     of    the    Cxirt    ii'-tnic-d    In    the   c.inpanv.    are    under   the 

iiitlioiit\.    of   .a   s]i|.,  iai    ..^,1.    a\.iilable    for   the   capital    needs   of 

he    inmpany,       \\,th    rc.ferenc  e    In    the    i  i.nsolidation    of    the    ^, 

nt-     ,ind    th,.    7    per   cents.,    we   will    consider   the   matter. 


il,..,..foi,..    \c,.ll    tiiiii    .1,1,"    a'tention  to    tl,,.    f.xleiision 

fii.m     St.    r.c.oiL'i..      .■\l    tbi.    la-l    meelinu    w  ,■  referred    to    ])ro- 

p,,  ,.,1    altei..ii..n-    nil    lb.'    Ch  ,,i.|i,  1...    \",,ll..v  b.,iii,l,,    i..nd,.|,.| 

I    ■■  1       r  I         ,.  .11-111  '  '""'M'.'""')' 

l)u,ing   l.i-t    v,.,ii    w,.   ,-<.-biiili    ,\    11,11,..    and    i.,i-,.,l   tl„-  tr.ek  nf        '(V  ,.'e'jaVds''u,.e   Sf.S^.cw,.   the   whole  amount   has   been   provided 
the  existing   line  lo,   an..lliev  ^,  .  mil.--  ,..i  th,.  p,_.,  1,01,  nio-i  liable  .     f^__.^   ^  ■^;^,   _^^^^   liability  carried    forward  to   the   current    year. 


The    report    and    accounts    were   then   unanimously    adopted. 

On    the    motion    of    the   chairman,    seconded   by    Mr.    J.    L. 

Reed,  the  retiring  directors.  ;\Iessrs.   Edward  Dent,  Alexander 

Uremner.    Frank   Grundy.    Thomas    Lindley.    and    Frederic   H. 

.Xnrman    were    unanimoii-U'    re-elected. 


to  flood,  at   a   ,ost,   ,as  -hnwn   in  lb..   r,.|inrl.   nl  .«-'7,Sf.5,      Ther 

still  ri.niain  2',  mil..-  i.f  line  |..  b,.  r..  built,  an-l  abniil   4  moif.  t 

be    rai-.,.cl.    and    wl,,.,,    tbi-    i-     .,11    ,  .  .m]>l..t;.cl ,      tin-     Ch.iiidic.r 

\'.,1|..\    Iii,K.  will  b...   we   l,n,.e.   cpiii,.  fr,-.;-  finTi,   .HIV  d.in..;er  fr.'., 

fl.,..d-.        We   l,:ne      p.. 1,1    S^ii,.."'   m    -1  ■  en-jtlve.,  ,n.j    the   bvid.jr 

..n    ihl-    bv.an.h,    but    iln-     ,iii..in,I     u.ll    ]■,■    .b.ir.j.-d    ,.,,1    in    lb 

,,nient    v,.,,r,      Tl„.    .„l,l,r,..i,.,l    f.i.ihi:..-     -..,  iir.-.l    ,ii    t-,.M-    bv  .M'F.  I.\T.   Mf.F.T1X(;s. 

th,,  pill.  1,,,-c.  ..:   tl,,.  ,i,.w  wh.nf  l,a\  .  bi-en  ..f  gie.it  a--i-',,iii  |.  to  The     StiRK  r.ijRN'    haxing     read     the    notice     lonx'ening     the 

the    ,.,ilw.,v.   ,.,,ablin..'   it    |..   |.,,-il\-   handle    lb,-   in.-re,-ed   traflic,         -peii.,1     meering-. 

and    1.1,  iliiat,..l    th..    ...alin.j    ..f    tie.   .■n.jii,..-.      We    h.,ve    m.,de  The    Ch.\IRM  W    -aid:    The-e    meeting-   are    c.illed    to   adopt 

during    the   year    c  nn-id,. table    ad,liiinn-    in    ll,,.    mirnvc    -!,„  k.        resoliilinns     approving     of     an      ,\et      re'pntly     ]iassed    by    the 
and,    gener.-illy,    th,.    hue   h.a-   bi-en    w,-ll    k,.).!    nii.         Althnii..!,        (;hiebec   Legislature,   copy    of    win,  b    i-   .'ittacbed   to    the   annual 
till'    period    of    increasing    |iro-p..rllv    whi.h    picx-ailed    in    the        rejiorl.      If    agreed   to.   each    bolder  of   the   income  Iwnds,   Ixith 
Lnitc.cl    .St.iie;    and   Canada    li.is,    f.,r   ihe    |u,.-.-nl.    come   to   an        .las^e-    of    debenture    -locks    and    -li.ires.    will    have    one    vote 
end.    v,.t    our    earning-     for    tbi-    \-,',ir    -b-.w    an      in,  rea-e      of        fnr    e,i,  h    /;5    i,oniin;,l    \-alue   ,".f    -erurities   held.        .'Xt    present 
S--,^2i   gross  to  the  end  of    '\iiiil,    and    an   incieas.--  of  ,'si7,i'.;;        the    \-otin._'    power   rc-ts    with    the   j    per   cent,    debenture    stock- 
net   earning-    to   tb.-   end    ,.f   AT.ir.  li,      W..    1,,1,-t    not,    however.        Imlder-.    income    bondholders,    and    shareholders.         .A  =  .    how- 
expert    this   rale  of  inc,-,.a-e   will   n...  ...--.avilv   r.  ail  ii,,i.i-.  be,  ..-ni-e        ever,    the    onK'    means    of    raising    further    capital     is    bv    the 

we   m.ide  .a  bad   beginning   l,i-t   y..|i.   owi,,..:    t..   -.w.-r,-   we,-, the,         i--iie  of   4  jier  cent,   debenture  -tnrk.  it   is  only  fair  tint  voting 
and    -rarcitv   of   ,.irs,    whereas    tbi-    v-a,    th,.    weather   ba-   nnt        p. .we,    -boiild    be   given    to   the    holder-   of   -iirh    -lock.      When 
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further  extensions  are  made,  more  slock  will  be  issued,  and 
iu  lime  the  amount  will  probably  exceed  tlial  of  any  other 
s:ock  of  the  company;  moieovcr,  by  atlachlng  to  it  a  voiin^,' 
power  it  may  increa-e  to  some  extent  its  is>ue  price.  '1  he 
Board,  therefore,  strongly  recommend  the  adupiion  of  the 
reso".ulion.  The  only  other  impurtant  part  ol  the  Act  i-s 
that  which  gives  us  [xiwer  to  alter  the  fiscal  year  -u  ihi'.  it 
begins  on  ]uly  i,  and  ends  on  June  30.  This  period  's 
adopted  by  nearly  all  the  Canadian  and  American  railway*, 
and  as  we  have  now  to  make  returns  to  the  Government  for 
the  year  ending  June  30,  these  returns  will  heifa/ter  coin 
cidc'with  our  annual  reports.  The  change  need  not  affect 
the  interest  payments  on  the  income  bonds,  as  all  we  should 
have  to  do  would  be  to  hold  one  half-yearly  meeting  and 
then  continue  the  yearly  meetings  in  October  or  Noveml)er 
instead  of  .April  or  May.  The  result  would  be  that  the  income 
bondholders  would  receive  half  their  interest  for  one  year 
six  months  in  advance,  and  thereafter  annually  as  here;ofore. 
The  chairman  concluded  by  m<)\  ing  a  resolution  con-enling 
to  the  coming  into  force  o."  sections  3.  4,  and  5  of  the  .Act- 
tyfforemeniioned.  whereby  the  exisling  regulations  o;  the 
ccftfipany  as  regards  voting,  and  the  number  and  qualifiration 
of  directors  are  m<idified,  and  sections  7  and  1 1  of  the  .Act 
40  and   50  Victoria,  chapter  S2.  relating  thereto  are  repealed. 

^[r.  .A.  Bremnkr  seconded  the  proposition,  which  was 
carried   unanimously. 

Separate  meetings  were  afterwards  held  of  the  holders  of 
3  per  cent,  debenture  sMck.  and  holders  of  the  7  per  cent. 
income  bonds,  and  lastly  of  the  shareholder^,  at  which  the 
above  resolution    was    also    unanimonslv   approved. 

The   proccedin.:-    ilion    ifrrnin.ii<'(l. 


UNITED  RAILWAYS  OF  THE  HAVANA. 

The  secretary  of  the  United  Railways  of  the  Havana  and 
Regla  Warehouses,  Ltd.,  has  i^sued  a  circular  to  the 
ordinary  jtcckholders  s.ating  thr:'.j,  in  view'  of  the  very 
serious  falling  off  in  the  recei])ts  from  the  company's  rail- 
ways, owing  to  the  great  shortage  in  the  sugar  crop,  due 
to  the  drought  in  Cuba,  which  is  believed  to  be  unjjrece- 
dented  (especially  in  the  districts  served  by  the  Companv's 
railways),  the  directors  have  considered  it  advisable  to  refrain 
from  declaring  an  interim  dividend  upon  the  ordinarv  stock 
of  the  company-  In  addition  to  the  loss  of  traffic  due  to  the 
above-mentioned  cause,  the  company's  business  has  been 
adversely  affected  by  the  strike  which  occurred  in  .September 
last.  This  continued  until  January  of  the  present  vcar. 
although  most  of  the  trains  were  kept  running  during  the 
whole  period.  The  directors  are  glad  to  be  able  to  state  th.it 
the  strike  was  eventually  terminated  on  conditions  sati-faclory 
to  the  company,  and  though  the  loss  in  receipts  due  to  thi's 
cause  was  comparativelv  slight,  the  ncces.-ity  of  having  to 
employ  inexperienced  labour  in  the  working  of  trains  and  in 
maintaining  as  fullv  as  possible  the  railwav  service,  rendered 
the  expenses  of  working  the  traffic  greater  than  under  normal 
conditions.  With  regard  to  the  future  crop,  the  general 
manager  states  that  new  plantinir  ha-  been  commenced  on  a 
somewhat  lart'c  scale,  but  operations  have  been  restricted  by 
the  absence  of  rain.  .A  telegram  received  on  April  20.  reports 
'•Drought  is  diminishing,  there  being  rarn  at  interval-  through- 
out our  territorv.''  In  the^e  circum-tances  the  directors  con- 
sider it  advisable  to  leave  the  que-tion  of  the  dividend  on  the 
ordinary  capital  of  the  companv  until  the  final  le-uli-  of  lilt- 
year's  working  are  ascertainoH  .iivl  the  prospects  for  the 
future   more   fullv  a^urcd. 


ROHIIKDND  AND  KUMAON  RAILWAY. 

The  net  earning-  lor  the  «hol,-  -v-:<m  .lunni,'  the  half-ve.ir 
ended  December  31.  u^,-,  amounted  to  K-.(j,oS.Sc/,.  aga'in-t 
K=.5.q6,727  for  the  corresponding  half  of  1906.  The  com- 
p.inys  share  is  Rs  2.;,.o24,  brought  home  at  the  r:Me  of 
IS.  4d..  against  R^.;.;S.,7^  at  the  same  rate  in  U)r/,.  After 
briniring  forward  the  balance  from  la-t  half-vear  '/;  04H 
providing  for  contribution  to  provident  fund,  and  making 
other  adjustments,   includini:   ^,.004   balance  of  ihe  Secretarv 

^v.ilA'fS  ''""r"^  '"l^-"^  "'"'^'^  ^"'  ""•  '■""'■  'he  amount 
available  for  dividend  ,s  /„S.,7,.  The  boatd  recommend 
Uie  payn^cnt  of  a  dividend  of  /,  per  cent.,  toenher  with  a 
bonus  of  lov  per  cent,  on  the  companv'.  ordinarv  capital 
ot  /:4oo.ooo  for  the  hal;-vear.  free  of  Indian,  but!  subject 
to  Enel.sh  income  tax.  leaving  /4.,S7,  ,0  be  carried  forward. 
The  coaching  recemfs  for  the  half-vear  amounted  to 
i<s.,.oo.r,,o      .-u-ainst    Rs.;.;5.,o4l.     while    the    receipts    from 


goods  irartic  were  K^.5,y3•M7  ^agaln^t  Ks.j.  12,093).  Adding, 
telegraphs  and  sundries,  the  total  receipi>  tor  the  h.ili-year 
were  i<s.  I2.35.()2S  (again-t  Rs.  11 .41.291).  'Ihe  working  ex- 
pen^s's  amounted  to  R^.^O,732  (against  Rs. 5,44,564).  leaving, 
net  profit  as  -tated  above.  Ihe  proportion  01  working  ex- 
pense.- to  receipts  was  50.72  per  cent,  (against  47.72  per  «.-;nt)- 
The  mean  mileage  was  334  miies  lagain^t  ii2  miles).  The 
total  number  of  passenge.s  carried  curing  tnc  half-year  was 
1.497.O34  (against  1,471.970),  and  the  tonnage  of  goods  lifted 
was  34S,5i5  (against  257.94S  tons).  For  the  whole  of  1907 
the  total  receipts  weie  Rs.27,05,110  (against  Rs.24,5S.S(j<j), 
the  working  expenses  R-.  12,71,810  (against  Rs.  10,08.998), 
leaving  net  earnings  Rs.  14.93.294  (against  Rs.  i3.S9.,S02).  The 
proporiion  o;  working  expenses  to  receipts  for  the  whole 
vear  was  4O  per  cent,   (against  43-47  P^'r  cent). 

The  report  .-tate-  :  ••Notwitiistanding  the  scarcity  which 
existed  during  the  half-year,  there  was  a  considerable 
increase  of  pa?>cnger  traffic  on  the  company's  lines,  but  on 
the  State  line  there  was  a  decrea-e.  T.-iiking  the  whole 
system  together  there  was  onlv  a  -mall  increase  in  trie  number 
of  passengers  carried.  The  increased  goods  traflic  was  due 
to  larger  imports  of  food  grains  and  salt,  also  to  exports  of 
fodder  and  seeds,  and  to  an  improvement  in  the  timber  and 
firewood  traffic.  The  import  of  food  grains  and  the  export 
of  fodder  are  due  to  the  scarcity  that  has  prevailed  during 
the  half-year.  The  decrease  in  sundries  is  chiefly  due  to  a 
large  projjonion  of  foreign  stock  being  on  the  home  line 
owing  to  the  increased  imports  of  food  grains  from  the 
metre  gauge  stations  in  the  Punjab  to  supply  the  deficiency 
caused  by  the  partial  failure  of  the  monsoons.  The  Cart  and 
Tonga  service  (not  included  in  the  foregoing  statistics) 
realised  net  Rs.0.297  for  the  half-year,  agatinst  Rs.  15,707 
for  the  corresponding  half  of  iqoO.  The  decrc<ise  is  due  to 
less  traflic  fr<im  both  Xainital  and  Ranikhet.  The  increased 
co.-t  of  working  is  due  to  coal  and  oil  being  dearer,  to 
heavier  repairs  to  locomotives,  to  additional  station  slnfF 
being  emoloved.  and  to  improvement  in  the  wages  (if  the 
traffic     staff.  Famine    allowance    in    accordance    with     the 

Government  scale  is  being  given  to  all  the  lower  paid  staff, 
and  this  will  be  continued  as  long  as  the  present  scarcity 
lasts.  The  capital  account  of  the  company's  railway  original 
line  shows  a  classified  expenditure  of  /203.71O.  the  expendi- 
ture o."  the  hnlf-year  hiving  been  /[t.-W).  <hiefly  on  ballast 
and  ]>erm.nnent  way.  -lation-  and  buildings  ;ind  plant.  "The 
expendi'ure  during  ihe  half-year  on  the  Lucknow-Hareillv 
Railwav.  exclusive  of  suspense  account,  was  Rs.3o.5.'-'9.  and 
was  incurred  chieflv  for  stations  and  building-,  etc.  On  the 
extensions  the  c.^piial  expenditure  for  the  half-year  on  works 
was  /S?.227.  The  Moradabad-Ramnagar  and  Kaihipur- 
I.alkua  lines,  with  the  exception  of  alxmt  3  mile-  near 
Mr.rndabad.  were  opened  for  traflic  on  Januarv  11.  irioS.  The 
trafti'-  so  fpr  has  been  small,  but  when  the  lint  is  opened  to 
the  town  of  Mo'adab;-d  and  a  junction  made  there  with  the 
Oudh  and  RohMkund  Riilwav.  which  it  is  expected  will  take 
place  at  an  earlv  d^'e.  the  traflic  shnuld  be  much  l-.etirr.  fin 
the  Bareillv-Soron  line  the  traffic  has  been  good  and  further 
improvement  is  expected.  The  net  earnint:'  of  the  Prwayah 
Steam  Tramwav  for  the  year  1007  have  been  Rs. 34.920, 
acainst  Rs  30  S2O  for  iooC>.  The  fallin-L'  off  in  the  earnings 
is  chieflv   dxir   to   a   dr<  rr-iisr    in    furl    traflic." 


NITRATE    RAILWAYS. 

The   annual    meeting    was    held    on    Tvn-d.iy.   .it    Winchester 
House,   li.C,   Sir  Roiikht   Hakvkv   presiding. 

The  ChaiKMAN,  in  moving  the  adoption  of  the  accounts  (an 
analvsis  of  which  appeared  in  TlIK  RaimvaV  Timks  last  week), 
characteried  the  report  as  -dmewhat  disappointing.  They 
commenced  the  year  with  brilli.int  jirospecls.  but  the 
close  of  the  twelve  months  saw  a  serious  falling  ofi'  in  revenue. 
Wh.itever  their  hope-  might  have  been,  it  wnild  have  proved 
a  matter  for  surprise  if  their  revenue  at  the  rl.,-e  of  the  twelve 
months  had  been  greater  than  that  of  icx-O,  because  the  pro- 
duction of  nitrate  being  limited  by  the  combination  of  manu- 
factur<-rs.  the  chance-  were  not  favourable  to  the  company 
carrving  more  than  they  did  in  the  previous  twelve  months. 
.As  a  matter  of  fact,  they  carried  r.ver  twu  millions  of  quintals 
less.  The  f.illing  off  iii  their  revenue  reached  the  mitiiis  side 
in  October,  and  it  was  toward-  the  end  of  that  inoiilh  that  their 
troubles  began,  through  the  non-arrival  nf  the  ships  chartered 
bv  their  cu-Stomcrs  to  carry  their  nitrate  of  soda  to  F-urope  and 
elsewhere.  If  ships  did  not  arrive  in  the  nitrate  ports  then 
nitrate  was  not  sent  to  the  coast,  as  there  was  but  verv  littV 
acc»jmrTiodalion  for  it  by  'ea.  the  consenuenre  being  that  the 
railwav  did  not   rcceive'the  freight   for   it-  carriage   from  the 
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interior.  The  u.mi  of  tonnage  continued,  but,  as  tliey  were 
just  .ibout  to  make  thing5  right,  there  supervened  the  labour 
trouble-,  culminating  in  a  general  strike  aftd  a  suspension  of 
all  work  in  the  Province  of  Tarapaca,  the  conflict  reaching 
its  height  in  the  killing  of  some  400  or  500  of  the  rioters  by 
the  military  authorities.  The  company  also  had  suffered 
through  the  fall  in  exchange,  the  loss  on  remilta'nces  alone 
being  about  £4,000  for  the  year.  The  cost  of  their  coal,  too, 
had  been  an  adverse  factor,  .^s  to  their  passenger  traffic  the 
fresh  decree  from  the  Government  would  give  them  from  the 
middle  of  .\pril  an  increase  in  fares  reaching  all  rijund  30 
per  cent.,  and  this  even  if  the  traffic  did  not  incr<M-e.  which 
they  expected  would  be  the  ca  e.  The  director■^  deplored  that 
the  com])any's  resources  did  not  enable  them  to  find  any 
dividend  for  the  deferred  shareholders.  T'",ven  if  they  left 
nothing  to  carry  forward,  they  could  not  di-^tribiiie  more  than 
7  per  cent.,  which  would  not  let  the  deferred  ■-hareholders 
into  any  participation,  and  they  certainly  would  not  ha\e  been 
justified  in  touching  their  reserve,  which,  although  ad<'tpiate. 
was  none  too  large.  In  regard  to  their  petiiitm  for  a  com  e-- 
sion  to  construct  a  railway  to  Bolivia,  the  position  was  un- 
changed, and  some  time  must  elaji-e  before  the  r<impany  could 
be  called  upon  to  take  any  further  step>  in  the  interesting 
matter.  .Xs  to  the  company's  prospects  the  railway  up  to  date 
w.is  .ilmo  t  abreast  of  the  revenue  for  the  corresponding  period 
1,1-t  yc.ir.  and.  a-  that  was  con>>der.iblv  in  ad\ance  of  the 
leveiuic  tiii  the  like  period  of  iQof).  the  shareholder-  might 
take  hr.irt.  Further,  the  un-hipped  nilr.iie  of  la-t  year  would 
be  added  to  whatever  should  properly  belong  to  looS.  A-  Ui 
wliat  the  ii)o,S  figure  would  be.  they  could  (Uily  rely  at  (ire-ent 
on  tlv  luaiiaLMM-  e  iini.ite,  which  he  jjut  down  at  17  millions 
ol  (|niiii,il-  for  ihr  down  cargo  and  eitih't  nidLon-  ni  (pimtal- 
for  ihc  up  (.ii,i;o.  (u.  -.ij-,  1:5  million-  of  quintal-  in  .ill.  He 
(the  I  haiim.in)  thought  that  this  estimate  wa-  fairly  near  the 
niaik.  .illhciiigh,  of  (our-e.  the  figure-  wen-  gn'en  before  the 
further  rediution  in  the  total  annii.il  output  of  nr.i.ite  was 
contempl.iii-d  by  the  l'<-rm,inent  Xitrat<-  Committee.  The 
working  of  .i  r,iilw,i\-  in  Chili  w,i-  now  more  (o-tly  than 
formerly,  and,  although  there  woe  indication-  in  some  diiec- 
tions  of  relief,  the  bo.ird  could  not  do  more  th.in  |nomi-e  to 
give  the  closest  attention  to  the  iiMiiagenient  of  the  r.iilway. 

In  leply  to  tlu'  (cmiment-  of  n  -h  irehold<T.  the  CHAIKXIAN 
<'xpre-srd  his  per-<ui:il  oi)inion  that  tin-  tin.iniial  ]io-itiiui  of 
Chill  ju  titled  the  exi  hanee  beini;  ,it  1-.,  that  it  h.iJ  toU(  hv  1 
bottom,  and  tin-  not  w  ithslandint;  th.it  tlvTe  had  Ije^n  tmuble 
among    impoit.int   financial   tirm-   in   Chili. 

Th.'-    rrpnrt     w.-i,    ;,(l,,p|.rd. 


ALCOY  AND  GANDIA  RAILWAY  AND  HARBOUR. 

The  ,1,'ioss  leieip;-  lor  the  year  ended  Deiembei  31.  I0'7- 
were  £2}. ^2-.  the  mti-re-t  /jSO  and  the  tran-ler  tee-  £1 .  .1 
tot.il  of  /!23,i|i4.  The  WDrkin.g  expense-  were  .£17.0111.  the 
in:ere-t  jiaid  ,ind  .ucrued  on  prior  lien  debenture  stock  wa- 
/i,o:«..  di-prei  lation  of  r.ols,  buildings  ,ind  ndlmg  stock  /500 
and  difference  oil  exchange  /17.  le.iviiig  £'i-}S^  .Adding  to 
this  amount  the  b.il.uue  brought  forward  of  /i.ij^  there  i- 
a  tli-pos.ibh'  balance  of  /o,4Ni.  Out  of  tin-  -um  the  directors 
lune  lie  idc-.l  to  pa\  i\  per  cent,  on  the  /4c>, 1.00:1  four  per  cent. 
Hi-;  niiirtea-e  delientini--.  Tin-  will  .ilj-orb  £().<-«j:>.  leaving 
/!4Si  to  be  c.inie.l  oirw.ud.  Tl.e  ie].ort  -tate-~:  -There  wa- 
a  decre.ise  111  the-  en  --  re(-ei|:its  ot  the  i.iilw.i\  l.ir  tin-  vr.iv  ci 
£'.<^^'>.  a-  ciinipiir.l  with  the  preiedini;  \e.ii.  princip.ilK  due 
ti"i  the  i-.illini,'  ntf  in  p.is-mgers  and  L;onds,  but  there  wa-,  on 
the  oilii-r  h.iiul.  ,in  im  re.i-e  on  the  Inibour  rereiiits  of  fj^^it 
makiii.t;  .1  dc-crci-c-  on  tin-  wliole  iif  /f|i7.  The  aliundam  e  of 
rain  i\hii-li  :u\\  in  .uid  around  the  .Ali-o\-  district  during  the 
fir-t  |iart  of  th-e  ve  ir  w.i-  largidx'  utiii-ed  b\-  the  manufacturer- 
for  working  their  machinery,  and  this  reduced  the  cunsump- 
tion  of  10. il  duimg  the  year  very  tonsiderablv  and  producirl 
an  ach-erse  effect  u]):in  the  company's  goods  iratfiis.  The 
dec  re.ise  in  the  passenger  traffic  is  due  to  less  ac  tivitv  in  trade. 
Owing  to  the  inc  reasing  traffic  and  the  c  cim])laints  arising  f:om 
the  irial  business  being  handled  .it  th;-  same  wharf  as  the  fine 
flint  tr.iftic-.  it  i-  bc'-oniing  e\-ident  that  the  exi-tniL,'"  whar; 
ace  "Tiiiiiodation  will  h.n.r  to  lie  extcpdcd.  A-  the  ioinp,in\- 
hold-  thi-  h.irboiir  in  per|)e;uitv  a-  a  freehold  propertv.  tin- 
diri-itoi-  I  onsidc-r  ad  money  prudentlv  ex]iende.-l  upnn  it  to  be 
nio-i  tlc-ir.dile,  and  thrv  are  eix'ing  const:int  attention  to  it- 
inipn  \  riiient.  Th-  -(heme  of  arrangement  under  \vlr,rh  the 
nioi  .itoniitn  is  c-xteiided  until  4  per  ceiir  has  been  psid  for 
foiii  .  on-ei  uti\-('  \iMr-  on  the  fir-r  nv  rtg.i-e  debentures  has 
'Iven    ■  IK  c  i'--fiill\-    carried    through.'' 


MEXICAN   CENTRAL  RAILWAY   SECURITIES. 

.An  extraordinary  ,uener.il  meeting  of  the  Mexican  Central 
Railway  Securities  Company  was  held  on  Monday  at  Win- 
chester'House,  E.C.;  Sir  Henry  O.aklkv  (chairman  of  the 
company)  presiding. 

The  Cn.AlRM.4N  said  the  meeting  had  been  called  to  consider 
an  important  question  so  far  as  the  company  was  concerned. 
That  was  the  first  meeting  called  by  the  company  during  the 
past  nine  years.  In  1X09  the  company  was  established  by  many 
holders  of  Mexican  mortgage  bonds,  which  were  repayable  m 
Julv.  it)ii.  It  was  considered  at  that  time  that  it  would  be 
expedient  for  the  holders  of  bonds  to  combine  in  some  form 
or  another  sc>  that  when  the  period  came  for  the  repayment 
o.  the  bonds  or  a  resettlement  there  would  be  a  united  body  to 
deal  with  the  original  com|)any— the  Mexican  Central  Company. 
.Acting  under  the  best  advice,  a  limited  company  was  forineci, 
which  the  holders  nicw  were,  with  a  small  share  ca])ital  cf 
^75.'joo.  till-  siini  being  subscribed  for  the  purpose  of 
•establishing  the  (omjiany  and  carrying  it  on.  The  project 
was  carried  into  effect,  and  a  very  substantial  number  of  bonds 
were  sent  in.  .A  desire  for  some  protection  of  the  (iovernment 
was  keenly  felt,  and  ihey  had  $j.jy).ooo  subscribed  at  once. 
The  bonds  were  duly  de|)osited  with  their  trustees.  Lord 
Hillingdon,  Lord  Kevcdstoke,  and  Mr.  Smithers,  the  bonds 
being  entrusted  to  their  care  to  be  kept  for  the  protection  of 
the  holdei-.  and  in  their  interests.  It  was  in  consequence  of 
the  limitations  which  had  been  put  u])on  the  powers  of  the 
tru-tee-  in  dealing  with  the  bonds  that  that  meeting  was 
necess.iry.  The  antici])ations  f^irmed  in  iSc)()  had  now  been 
realised.  The  authorities  in  Mexico  tlvcur  company  being 
<  retlitors,  of  course,  had  no  control  over  the  management- 
had  prep.ired  a  scheme  with  the  Ciovernment  for  the  practical 
transfer  of  the  undert.ikini,'.  and  also  of  the  .National  under- 
taking, to  the  Ciovernment  upon  terms  and  conditions  set  forth 
in  the  circiil.ir  known  a-  'The  Plan  of  .Adjustment."  The 
bu-ine--  ua-  to  be  carried  through  bv  a  management  which  he 
w.is  told  h.id  such  a  high  reputation  that  no  one  could  object. 
The  names  ni'luded  Messrs,  Kuhn.  Loeb,  and  Co.,  Speyer 
and  Co..  Ladenburg.  Thalman  and  Co..  .Speyer  Brothers,  and 
o'.hcu's.  Havin,g  detailed  the  jilan  of  adju-tment  he  said  that 
it  was  proposed  that  60  ]K-r  cent,  of  their  bonds  should  be 
exchantjed  for  the  4!  ]ier  tent,  prior  lien  stock  created  under 
the  -c  heme :  tb.at  j;::.j  ])er  cent,  should  be  exchanged  for  the 
4    tier   cent,    stock.    aKo   created   under   tlve    scheme.      .A   short 


calcul.itioii     -howed      that      the 


jirop 


i-.ils,    at    the    rates 


' ^  '     '•■      ""•     i""i ■    <"    "•-    '• — ' 

allowed,  would  |)rodii(e  4  per  cent,  upon  the  total  of  t)2.j  ])er 
cent,  Hv  u.iy  of  a  solatium  for  the  apparent  reduction  in 
their  c.ipital,  tlvey  jirojiosed  to  assign  a  further  yl  per  cent,  of 
-crond  |iic'ferenfe  stock,  which  at  present  did  not  ajijiear  to 
enjov  aiiv  dividend.  If  it  did  earn  a  dividend  owin.g  to  the 
prosperity  (if  the  country  and  of  the  railway,  then  that  would 
be  to  the  ad\-antag.e  of  the  bondholders,  and  would  ';e  some- 
tliin,e  in  excess  <  .f  the  4  per  cent,  thev  were  to  recei\'e.  On 
the  whole  the  board  were  dis|)Oscd  to  recomm-enrl  the  arrange- 
ment to  tluur  fax-oiirab'e  consideration,  having  regard  to-  all 
the  c  in  iinisL-nv  (■-.  He  uoubl  not  at  the  moment  inake  the 
reconinvendation  absolnteh.  for  there  were  manv  details  yet 
to  be  arranged,  but  the  objc-(  t  <if  that  meeting  was  to  obtain 
their  anpnn-.il  of  the  genei.ij  princijile  of  the  exchange,  and 
aiithorit\-  that  the  trust  deed  should  be  -o  modified  as  to  enable 
the  tru-tee-  to  dejiosit  the  bends  for  the  purpo-e  of  the  ev- 
change.  lie  mo\-ed  the  adoinion  of  the  resolutions  embodying 
the  |jropo-  il  -et  fuit  in  the  formal  notice  convening  the  meet- 
ing. 

Mr  W  II  SMirnKks.  ore  of  the  tru-tee-.  r.-marke'd  that  h" 
coi-..i(Icre;|  tlic  iiroposal-  were  unfair  to  the  Mexican  Central 
Railway  Se( urities,  but  there  was.  in  hi-  opinion,  no  alterna- 
tive but  to  arcejit  this.  However,  he  was  speaking  for  him- 
self, atn!   not   for  his  colleae"ues 

The  resolutions  were  carried,  and  the  following  gentlemen 
apDoin'el  ,t  Standing  Cr-mmi'tee  of  holders  of  .A  debenture 
sfc'k  aivl  f'-^bentures  and  B  debenture  -toe  k  and  debentures; 
Sir  H.  Oaklev.  Sir  Vincetn  Caillard.  Mr.  Robert  Fleming. 
Mr.   IL   M.   Chinnery,  and  Mr.   Laurence   Currie. 


Fishguard  Route  to  Ireland.-  A  fourth  tuid^ine  -teamer  ha?  been 
olared  h\  the  C.reat  Wesn-rn  C(  mpap\-  on  the  Fishguard  Ross- 
lare  -ervice.  The  newe-t  add'ti<m  to  the  saintly  fleet  has  been 
named  the  "Sf.  .Andrew."  Her  builders  were  Messrs.  John 
Brown  and  Co..  of  Clydebank,  and  she  is  in  everv  respect 
similar  to  the  three  sister  shfps.  "St.  Patrick."  "St.  David." 
and  "St.  Ceorge."  which  have  carried  on  the  service  since  its 
inauguration    on    .Angus'    30.    1006. 
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LEOPOLDINA  RAILWAY. 

CAl'llAL. 

The  receipts  on  capital  account  tu  December  31,  1907, 
amoun:cd  to  ^9,720,690,  viz.,  ordinary  stixk  ;t5.57o,('9o ;  5^ 
per  cent,  preference  shares  ^(^550,000 ;  and  4  per  cent,  deben- 
ture stock  ^3,600,000.  The  expenditure  amounted  t'l 
j{Iio,o6o,  187,  that  during  the  past  year  being— expenditure  in 
Brazil  /4So,7i  I  ;  purcha:c  of  railHay>,  etc.,  /i20,9i8. 

REVEMt.' 

The  revenue  rc>ulis  of  the  working  of  the  line  have  been 
as   follows  :  — 

19.6.  '907. 

Passenger  e  irnin^s     ;i'75.5i4  •  /J'84.;4i^ 

Parcels  and  luggage 46,927  .•  47.010 

Goods    856,23.S  ..  913,056 

Sundries J.'.oj"^  ..  3'-3''2 

Maritime  -  ervice    69.  K  8  ..  77.989 

Gross  receipts /i.tS-.Sjj  ..  /^i, 254. 557 

Working  expenses 7S0  203  ..         8^6.443 

Net  receipts /402,622  . .      ;£4iS, 1 14 

To  the  balance  of  /41S.  114  for  the  year  1907,  must  be  added 
balance  from  previou:  year.  j£ioO. 3O2  ;  Government  guaran- 
tees, ;£2o.9So ;  interc>t  on  Mina^  Geraes  bonds,  ^3,571; 
Espirito  Santa  and  Cararellas  Railway  net  receipts  from  July 
I,  to  December  31.  1907.  /2,S0o;  transfer-fees,  ^^493;  making 
a  total  of  ;£552,3.So.  .After  deducting  interest  on  debenture 
stock  and  paid  and  accrued.  £144.000:  dividend  on  5^  per. 
cent,  preference  shares.  £3,456 :  transfer  to  reserve  for  re- 
demption of  4  per  cent,  debenture  stock,  £23.000  :  transfer  to 
contingency  fund,  £20.000:  transfer  to  pension  fund,  £6.000; 
interest,  etc.,  £260:  bill  stamps,  £iS;  there  remains  an  avail- 
able balance  of  £355.64i'>.  From  this  the  board  propose  to 
pay  a  dividend  at  the  rate  of  4i  per  cent.,  amountiiig  to 
£256,081,  leaving  a  sum  of  £99,565  to  be  carried  forward. 
Tr.\fkic,  etc. 

The  number  of  pasengers  (parried  during  the  past  year  by 
rail  and  steamboat  was  2.876,355  ^against  2.481,340  in  the 
previous  year) ;  the  quantity  of  luggage  and  parcels  trafhr. 
26,456  tons  (against  22.015  tons):  goods  traffic,  585,115  tons 
(against  528,742  tons) ;  the  ratio  of  working  exoeniies  to  re- 
ceipts 66.67  per  cent,  (against  65.96  per  cent,  in  the  previous 
year);  the  length  of  line  in  traffic,  1.4S0  miles  (against  i.4-'3 
miles). 

The  report  states  :  -'■.\  trans.'er  out  of  profits'  ha>  been  made 
■of  £23.000  to  the  sinking  fund  to  provide  for  the  redemption 
of  the  four  per  cent,  debenture  stock,  on  account  of  the  rever- 
sion o;  certain  lines  to  the  Federal  and  State  Ciovernmcnt^. 
There  has  been  set  apart  to  a  pension  fund  £6.0)0,  and  by 
Avay  of  insurance  against  the  risks  inherent  in  the  under- 
taking the  directors  have  opened  a  '  contingency  account, 
and  have  transferred  to  it  £20.000  out  of  the  year's  revenue. 
The  £550.000  new  capital,  in  five  and  a-half  per  cent,  pre- 
ference shares,  issued  in  accordance  with  the  special  resolu- 
tions of  the  general  meeting  in  July  last,  was  offered  to,  and 
subscribed  for  by.  the  proprietors  «i  the  company.  The  pur- 
chase of  the  .Sul  do  Kspirito  Santo  Railway  from  the  Govern- 
ment of  the  .State  bar  been  completed,  arid  a  contract  has  been 
entered  into  with  the  FetL-ral  Government  for  the  ron.-truc- 
tion  of  a  link  line  to  connect  it  with  the  company's  jiresent 
system,  thus  completing  the  through  line  between  Rio  de 
Janeiro  and  Victoria.  In  connection  with  this  the  Federal 
Government  has  granted  exemption  friim  duties  on  all  material 
imported  by  the  company  for  a  minimum  period  of  thirtv 
years.  The  purchase  of  the  Espirito  .S.mto  and  Caravcllas 
R.iilway  has  also  been  effected.  This  line  will  be  extended  to 
the  Minas  boundary,  and  will  connect  the  compnnv's  Mina: 
system  wit'i  the  coa^t  and  the  port  of  Victoria.  The  contract 
with  the  State  of  Mina^  Geraes  was  finally  -igned-in  Febniarv 
last.  I'nder  it  the  company  atrrees  :  -1  1 )  To  construct  durini: 
the  next  five  years  about  241  kilometres  of  new  lines  through 
the  rich  zone  to  the  north  of  the  exirting  >ystem  ;  1 2)  to  forgo 
the  State  guarantees  jn  respect  of  the  vcars  1905-.S  -  guarantce- 
which  would  cea-e  in  anv  case  on  December  ^i,  1908;  (;) 
to  contribute  during  the  years  i9>iS  nrd  ir»oo  2.000  cnnto- 
'■£125.000)  towards  a  fund  being  established  by  the  Govern- 
ment for  colonisation  in  the  company's  zone.  In  return  for 
these  obligations  the  tenure  of  the  comnanv'^  lines  in  Min\- 
is  extended  from  1950  to  i9fK).  and  the  -inking  fund  for  re- 
demption of  capital  firo  tanlo  diminished.  The  Roard  ha-  10 
refer  with  much  regret  to  the  disturbances  that  took  place  at 


Campos  on  .\pril  7,  when  damage  to  the  extent  of  ab 
£40.000  was  done  to  the  company's  property  by  the  populn 
who  were,  it  is  underst(jod,  incited  against  the  raihvay 
the  ground  that  local  trade  would  be  prejudiced  by  the  op 
ing  of  the  new  bridge  over  the  River  I'ar.ihyba.  Pror 
measure-  were  taken  by  the  authorities  to  prevent  furl 
interference  with  the  compan\'-  pro])eriy.  and  tompcnsat 
is  being  claimed." 

MEXICAN  RAILWAY. 

C.\I'1T.\!.. 

The  capital  account  to  Deceml»r  31,  i(p7,  showed  an  ■ 
penditure  of  £8,462,876,  whilst  the  receipts  had  bi 
£8,593,111),  a-  follows  : —Ordinary  -lock,  £2.254.720;  fi 
preference  slock.  8  per  cent.,  £2.554.io<3:  -econd  preferei 
stock,  6  per  cent.,  £1,011.960;  peri)ctual  debenture  stoi '1^ 
per  cent.,  £2,000,000;  subvention  money.  £772,339. 
RKVt;.ME. 

The  revenue  account  for  the  half-year  ended  Deccmljer 
shows  gross   earnings   (in   Mexican   currency!   a-   follows:  — 

1906.  1907. 

Passengers  and  luggage    . .        8958.916  ..  .*l, 022, 197 

Express  earnings   214,523  ..  248418 

Merchandise  and  hve  stock      2,181313  ..  2,542,607 

Pulque      219,231  ..  219,336 

Sundries    39."  92  ..  29.043 

Tot. I'gross  earnings  ..  §3.613.875  . .  .?4.o6i,6o; 

The  working  expenses  for  the  same  period  were  as  un- 

I90'5.  1907. 

Maintenance  of  way  and  works       S304.334  ..     •?356,637 

Locomotive  expenses 1,101,762  ..    1,285,994. 

lele^niph  expenses 3-.i  5  I  •  •         3^^. 9^8 

Tratnc  expenses    42 1 ,841  >  . .       492,646 

Gen.-ral  expenses 125.075  ..        124,225 

Cener.l  charges -.Mexi' o    .    ..  16,231  -•  1581S 

Lon.lon  ....  46.365  ..         5'.4'7 

1  ot.l  expenses .'^i  .947  760     .  .  .*2,5'  3,645 

Xet  earnings „  . .    .•?!  ,66'\  115      .  .  .*i  ,697,956 

The  above  b;ilancc  of  •'?i. 6^7.956  realised  £173.828,  p 
differences  in  exchange  £443.  .Adding  to  thi>.  proht  on  V 
Cruz  pier  and  Ininch  account  £14.723.  trans.'er  fees  £239,  a 
interest,  etc.,  £2.5S6.  theie  was  .i  total  net  revenue  of  £101.^ 

The  sum  at  the  dispos;il  of  the  company,  after  payment 
£60.000  intere>t  on  debenture  stock,  is  £131.820.  which  v 
suffice  for  the  jiayment  of  the  full  dividencl  for  the  half-yi 
on  the  fir-t  ])reference  stock  at  the  rate  of  8  per  cent.  | 
annum,  ab-orbing  £102.164.  ;ind  leaving  a  balance  of  £29.6 
.Vdding  to  thi.-  the  ca^h  balance  of  £2y^  standing  to  the  ere 
of  the  second  preference  stork,  there  is  a  total  of  £29.8 
whiih  will  suffice  for  the  payment  o:  a  dividend  thereon 
the  half-vear  at  ihe  rate  of  yi  per  cent,  per  annum,  absorb! 
£29.004.  and  leaving  a  b:tlance  of  £797  to  Ix-  carried  forw: 
to  the  credit  of  tlie  holder-  of  that  stock. 
Trafuc.    Etc. 

The  number  o;  passengers  carried  wa:^  673.465  (agai 
592.002);  the  average  fare.  $1.49  (again-t  .$1.59):  the  quant 
of  goods  carried.  408.036  tons  (again-t  356.504):  the  aver.i 
freight  per  ton,  $6.77  (against  S6.73);  the  number  of  tr; 
kilometre-  run.  1. 254.500  (acain-t  1.149.931);  the  length 
line  open.  <)I3  kilometre-;  the  ratio  of  working  cxpens 
including  gencr.il  charge-,  58.20  per  cent,  lagaln^t  53.89  \ 
cent.). 

The  report  states  :  "Working  expen-e-  increased 
S4i5..*<.'<5.  The  ro.il  bill  w.i-  i,'reater  by  ?2ri.i.ooo.  of  whi 
about  one-h.il;  .iro-e  from  the  higher  pn(<-  and  the  remaini 
from  inrrea-ed  ron-umption.  while  additional  men  cmplo\ 
to  deal  with  the  heavier  traffi<  .  and  higher  wage>  paid,  accoi 
for  the  greater  p;irt  of  the  babince.  The  total  number 
passengers  increased  by  .Si. 463  compared  with  the  second  h 
of  i9</>.  The  increa-es  were  6.554  in  tir-i.  7.S37  in  secor 
and  67.072  in  third  da--.  N.atit)nal  gcod-  showed  an  incre; 
of  2^.705  ton-,  and  ;oreign  goods  an  incrca-e  of  27.S27  tc 
over  the'  -econd  half  of  190*".  The  average  -lerling  value 
the  dollar  in  the  half-vear  was  24.57d..  romp,ired  with  24. Sc 
in  the  corre-ponding  half  of  i(>/i.  During  the  current  ha 
vcar  the  rate  ha-  varied  between  24.5od.  and  24  sSd.  ] 
dollar.  The  approximate  earnings  durint;  the  first  thi 
month-  of  the  current  half-year,  a-  advised  bv  telegraj: 
amounted  to  a  total  of  ?2. 050. 40.1.  compjiTJ  wi;h  ^2.044. J 
durintr   the   corre-ponding   period   (pf   1907." 
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(RITISH    WESTINGHOISE  ELECTRIC  AND  MANUFACTURING  CO. 

\t  ihr  aiinu.il  iiioctinu'  '-'11  Monday,  the  ac:ing  chaiiman 
Mr.  J.  Annan  I'.kmk,  M.l'.j  ^aid  thai  Mine  tht-ir  la-t  ir.-et- 
if  111  lanuary,  ui";.  thcv  had  passed  thioviKli  diftkult  times. 
!■;■  leteircd  to  tlic  i  ii-i-  whieh  occurred  in  the  affairs  uf  their 
.meri<an  fncnd-  and  the  bearing,'  that  it  had  had  upon  their 
\vn  fortunes.  In  Octoljcr  htst  the  announcement  readied 
leni  that  the  We-tinK'house  Electric  and  M.mufacturing  and 
le  A\"cstinghouse  Machine  Comjianies  -tlie  (omiianies  from 
liom  in  the  past  they  had  received  financial  -uppiirt  wiu- 
nolved  in  the  sudden  trnancial  crisis  whu  li  p.iralysed  fur 
re  time  being  tlie  commercial  and  industrial  a<ti\ii\  of  ilie 
'nitcd  States,  at  a  time  when  they  were  in  the  liei-ht  o. 
Ki^peritv  and  doing  an  increasing  and  jirofitable  bu-ines. 
'hey  were  forced,  owing  to  the  sudden  stringency  in  tlie 
lonev  mai'kets  of  the  .States,  the  consequent  ditli(ult\  in  (ul- 
'cting  their  large  ai  counts  receivable  outstanding,  .iiid  the 
ilficnlties  in  raising  further  moneys  on  c  (ill,i''-ral  >i-iimlie-  to 
:ek  the  temporary  ]ndtcction  of  the  Courts  uniil  <oiidilioii- 
gain  became  normal.  He  \va~  gl.id  to  st;itr  ih.it  the  We-ting- 
ouse  Machine  Co.  had  already,  as  fiom  Manh  31.  been 
elieved  fr<.im  Us  recei\i'i -hi|i,  and  had  been  lestored  to  its 
:o(kliolders.  In  the  ca-e  of  the  Electric  Company  nego:i.-.- 
ons  were  proceeding  to  the  same  end.  The  sharehnl  Je;  ^ 
■ould  re.idilv  under-tand  that  the  difhc  ulties  c.i  tjie  .American 
nmpanics  caused  cmb.irrassnicnt  in  tlie  conduct  of  their  ouii 
ffairs.  It  became  nece-sary  for  them  to  consider  how  the\ 
ould  provide  without  their  assi-tance  for  the  future  nerd~ 
f  the  bu-inc-s.  Tliex  had  loans  maturing  at  their  banker^, 
ley  owed  .il-o  large  -urn-  to  the  .American  Electric  Coniji.inx  . 
Inch,  owing  to  iheii  own  dit^ic  ulties,  Ihev  uere  unable'  to 
enew  as  the\'  fell  due.  be-idcs  which  lliev  li.id  to  ireel  the 
iirrent  liabiliiie-  fcu'  l.ibour  and  -upplie-  pending  llu'  Icuig 
eriod  which  in  tins  bu-ine--  wa-  necc'--,ii\-  for  llie  c  ol  lee  licm 
f  accounts,  Ciidei  the  existing  conditunis  1  o  the  maike-s  t],,.;,- 
ould  not  lio|ie  to  lai-e  further  -h.irc-  <ap1t.1l.  neilhcu  could 
lev  issue  further  delwn'ure  -toe  k  ranking  pan  f>,issn  with  tli.ii 
Ireadv  existing,  except  at  a  prohibitive  cost.  The  cinly  s(,lu- 
on.  therefore,  which  presented  itself  w.is  the  c  reation  of  p:ior 
ien  debentures.  They  accordinglv  called  their  debenture 
lockholders  together  in  December  last,  and  a  resolution  w,,s 
assed  authorising  the  creation  of  ^300.000  pricu-  lien  debcoi- 
ares  at  .T  rate  of  interest  not  exceeding  (>  per  cent.  This 
mount  of  debentures  had  been  created,  and  /j5o.ocr)  h.id  bc-eci 
laced  at  the  price  of  c)S  per  cent.  .A  prolonged  nego'i.ition 
,ith  the  receivers  of  the  Electric  and  M.ichine  Coinp.inic's 
e-ultid  m  their  agrc-eing  to  take  Traction  and  I'.iwer  .Se<  lin- 
es Coni])anv  sbarcs  at  p.ir  for  the  amount  shown  in  the 
alance-sheet  to  the  credit  of  those  ccmipanies.  /i.Sfi. ;,;.!.  to 
■  hich  had  been  added  since  a  further  .amount  for  intercs'. 
"he  whole  sum  had  been  licpiidated  by  the  transfer  of  .1  cor- 
esponding  amciimt  of  those  shares  at  par.  The  |iosition  of 
lie  shareholders  was  in  no  resjicct  made  woi-e  by  the  issue 
f  prior  lien  debentures,  which  would  be-  used  to  the  ex;ent 
f  /i2^.cicio  in.  paving  off  banker-'  lo.ins  and  in  regard  to  the 
alance  in  providing  further  working  capital.  The  arrange 
rent  under  which  the  indebtedness  of  the  .\merican  companies 
ad  been  cleared  off  b\'  the  transfer  of  Traction  and  Power 
efuritics  Companv  shares  at  iiar  released  /iSb.ocio  of  cajii^al 
ithcrto  invested  in  securities.  .After  cc>mnienting  on  the 
Jading  figures  in  the  accounts,  the  Chairman  said  that  ccni- 
etition  in  electrical  industries  was  certainly  more  severe  than 
ver.  and  i^rices  had  been  on  a  descending  scale  during  the 
car.  notwithstanding  the  high  prices  of  raw  materials,  .At 
liis  moment  trade  was  deridecTlv  slack,  \vith  little  jirospcct 
f  a  re^'ival  unMl  after  the  summer  months.  The  directors 
.ere  meeting  the  situat'on.  so  far  as  thev  could,  bv  con- 
inuing  their  efiforts  to  increase  the  volume  of  business,  and 
t  the  same  time  to  effect  economies  in  working,  so  far  as 
.■as  consistent  with  the  maintenance  of  the  organisaticm  in  an 
tticient    -t.ite. 


Emu  Ba>  Railwin.  rii;  rep  at  foi  ici-..;  st.urs  that  the  revenue 
gain  show-  an  inciea-e.  and.  after  deducting  depreciation, 
he  year's  working  ha-  resulted  in  a  profit  of  /io.(>-i. 
U'ter  jiroviding  for  /i.b;;  balance  of  jirofit  .ind  los-  debit 
rought  forward  from  last  year,  there  remain-  /.'s.cjcij.  The 
irectors  now  recommend  payment  of  i-.  iid.  per  share  to 
oklers  of  iireference  shares  Xos.  250.001    V'O.ocjo  in  respect  of 

cumulated  arreais  of  dividends,  and  of  is.  7d.  ])er  sliare 
o  ho'ders  of  preference  shares  Xos.  ^cio. 000  ^50.000.  al-o  in 
■■-pe.  t  of  accMinulated  arrears  of  dixidends.  carr\ing  forwar.I 
f;4l.      DiinnL'    the   \-ear    the    capital    c.f    the    company    w.is    re- 


duced by  /05,c>oo,  and  such  reduction  wa-  used  to  wrile  oflf 
preliminary  e.xpense.s,  /3(i.i24,  and  port.cn  of  the  debit  to 
]irofit   and   loss   accoun:,   amounting   10/28,^75. 

Puerto  Cabello  and  Valencia  Railway. — Presiding  at  the  annual 
meeting  on  Thursd.iv.  Mr.  Henry  W.  Smithers  remarked  that 
the  revenue  account' made  a  \ery  bad  showing,  for  they  had 
a  debit  balance  le.t  of  /7.c)2o.  '.A  question  had  arisen  as  to 
wheiher  thev  should  write  this  off  or  leave  it  open,  but  the 
directors  had  tinallv  decided  to  carry  it  forward,  inasmuch 
.IS  they  had  a  heavy  claim  against  the  Venezuelan  (Govern- 
ment. '  There  was  an  increase  in  up  goc  ds  carried  of  3,845 
tons,  cif  2,24()  tons  in  general  nucrc  handisc,  and  m  coal  of 
(),CK)0  tons.  Thev  had  a  decrease  in  down  goods  of  695  tons 
and  a  big  decea'-e  in  coffee,  which  wa-  1  ,<X)S  tons  le-s,  whie 
the  loss  in  the  coal  trafhc  w.is  (1.087  tens.  For  the  frrst  three- 
months  cf  the  current  year  the  gros-  rccei|)ts  amounted  to 
/S.2;o.  a-  .igauis;  /i  1.250  for  the  s.-'ine  pcrir,:I  last  year- 
"l.a.Ciuaira  and  Caracas' Railway.  .At  the  annual  mccing  on 
Thursday,  the  ch  iirman  (Mr.  H.  W.  Smithers)  said  the  first 
ipietion  to  ccin-:der  w.is  th-  re\  -iiue  ac  cnint.  They  wciul.l 
-ee  that  after  ]).iying  all  expen-e-.  including  that  of  a  new- 
station  .It  Maicpic'tia.  they  had  a  b.ilance  of  £i~■'^-iA■  wliic  h 
was  an  increase  of  /2.-52S  a-  ccnipared  with  that  Icu'  the 
]uev:ciiis  year.  The  tonnage  carried  was  somewhat  less,  but 
the  average  .reight  was  better.  There  was  a  little  imiirove- 
ment  in  the  iia-scngc-r  trafhc  ,  and  the  working  expenses  were 
less  than  in  ic)oii,  although  a  c on-iderable  amount  of  work 
was  done  in  maintaining  the  high  -tan;Iard  of  efficiency  which 
their  line  had  always  been  ke]ij  at.  .A  concession  had  been 
gi\-en  bv  the  Government  to  run  a  mo'or  scrxice  between  La 
C.iiaira  and  Caracas  over  the  cart  road,  but  he  did  not  fear 
anything  from  this.  Owing  to  an  outbreak  of  a  plague  at  La 
(lUaira  the  ]iort  wa-  closed.  This  would  naturally  affect  the 
(cimiiany's  receipts  for  .Apiil.  but  no  doubt  this  wculd  lie 
lecovered    in   the    -ub-ccpient    nioinh-. 


DIVIDEND  ANNOUNCEMENTS. 

SAL\.\fKiR  K.Mi.w  A\.  — The  directors  announce  that  6s.  per 
•h.ire  will  be  |iaid  cui  \\:\\  27  ii])on  25,ocjo  .'ully-iiaid  preference 
-hares  of  /lo  each.  Xos.  25.001  to  50.000  inclusive,  as  a 
dividend  oiC  account  of  the  ye.ir  ending  June  30,   ic).iS. 

Dklhi,  Cmhalla,  Kalk.v  Raii.wax.-  The  directors  have 
declared  an  interim  dividend  c.n  the  ordinary  stock  at  the  rate 
of  h  per  cent,  per  annum  for  the  half  year  ended  December 
\\  last,  free  of  Indian  inccime  ta.x,  liut  subject  to  English 
income  tax.    (Livable   on   June    1, 

PoKKi  Al.EcRK  AND  X 1- \v   Ha.miukc;  .Pk\zii.i\n)   RAn.\v\\. 

The  direc'ors  announce  an  interim  cln  idend  .it  ihe  rate  c,f 
o  per  cent.  ])er  annum.  1-ess  inc<imc>  tax.  on  the  debenture  -toe  k 
for   the    half-year   to    May    1,    i()oS. 

.Anc.lo-Chi'i.Ian  XnKAtK  AND  R.'Ii.WAV.  After  placing 
/25.000  to  re-erve  the  board  ha\c-  re-olved  to  recommend  the 
payment  of  dividend-  of  los.  per  preference  share  and  los. 
jier  ordinary  -hare,  both  free  of  income  tax,  pay.able  May  23. 
making,  with  the  interim  dividend-  paid  in  .\ovember  last,  total 
dividends  c>f  15  jier  c:ent..  free  of  income  tax.  for  the  year 
ended   Dccemlx-r    ;;i.    uv'. 

PERSONAL. 


Mr.  Hcnrv  Wcstlake.  m.inaging  director  of  the  Staveley  Coal 
.md  Iron  (  .unpany.  will  join  the  board  of  Cammell,  Laird 
.ind   Co..   Ltd. 

Mr.  W.  H.  Roardman,  the  ])ropnetcu-  of  the  London  edition 
of  the  Xew  York  Riulroad  Gtizettf.  who  has  been  in  London 
on  a  brief  visit,  sails  for  Xew  A'ork  to-day, 

Mr.  W.  Jackson  has  been  appointed  telegraph  superintendent 
of  the  lUienos  Avres  Creat  Southern  Railway.  Mr.  J.  Bray- 
-h  iw.  who  has  held  the  office  for  23  years,  has  retired. 

Mr.  James  W.  Harris,  chief  of  the  excursion  and  advertising 
de|)artment  at  Euston,  was.  cm  May  i,  the  recipient  of  a 
h,ind=cime    gold    watch    bearing    the    following   inscription:  — 

■  I'r.'tnu-.l  c'.  .1  W  Harris  !,v  tlic  'nu■m^.•^s  ..(  Ili<-  L.  .ind  N.  \V  l.ihr.iry 
.u,,i  Litcr.arv  A-s..c  inti..n  in  rf<;n,,„iti,.n  .,f  hi,  v.-,u.-il.le  services  to  ihc  Af-o- 
.i.ici.in    a?    -ecrrl.irv   f..r   .1    peri...d    of    eleven  .■uic]..-i-li.t!f   years." 

Death  of  Mr.  'W'.  F.  Ackland.— ^^■c  regret  to  record  the  death 
of  Mr.  William  Francis  .Ackland.  late  traffic  manager  of  the 
East  India  R.iilwav.  which  occurred  suddenly  on  Friday, 
Rlay  I.  at  the  Creat  Central  Hotel.  Mr.  Ackland,  who  had 
been  in  India  for  over  twenty  years,  was  widely  known  and 
es'eemed  amongst  railway  men',  both  in  the  Empire  and  at 
home.  The  funeral  took  place  last  Wednesday  at  Kcnsal 
C,  rc-en    Ceme'erv. 
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PARLIAMENTARY. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Cflknadian  PaLo'.Ho  RailwAy  and  All-Rod  Route* 

On  Monday  thrcL-  Iii>ii  nlvl^l>cr^  (jue^Uoni-d  ilic  IVi^lmaitc-r- 
<.ienoral  in  refcrenct;  to  ilio  taniayc  ot  mail-,  ihc  "all-red 
,  ruuie,"  and  the  Canadian  Patitic  Kail  way.  They  all  wished 
to  know  whether  l)efore  the  Pusinia^tcr-General  entered  into 
any  contract  for  the  carriaj^e  of  m.-iils  to  Canada,  oiiporlunity 
would  be  given  to  the  Irish  members  to  discuss  it.  Mr. 
Sloan  also  asked  whether  Mr.  Buxton  was  aware  that  the 
Canadian  Pacific  Railway  runs  for  a  considerable  distance 
tlirough  American  territory  and  cannot  therefore  be  described 
as  an  all-British  route,  that  the  Grand  Trunk  Pacific,  which 
runs  wholly  through  British  territory,  will  in  less  than  two 
years,  have  a  port  at  Prince  Rupert  on  the  Pacific  coast,  and 
that  this  i>oint  will  be  500  miles  nearer  to  Hong  Kong  than 
the  present  terminus  of  the  Canadian  Pacific  Railway.  The 
hon.  member  also  wished  to  know  whether  Mr.  Bu.vton  would 
|)ostponc  entering  into  any  arrangement  with  the  Canadian 
Pacific  Railway  Company  until  such  time  as  the  Grand 
Trunk  Pacific  which  will  be  a  faster  and  cheaper  mute,  is 
in  a  position  to  tender  for  the  contract.  Mr.  Bu.xton  in  his 
reply,  did  not  make  any  remark  as  to  the  correctness  or  the 
reverse  of  the  statements  in  the  questions,  but  he  pointed 
out  that  a  mail  contract  of  this  description  has  to  be  ratified 
by  the  House.  .As  regarded  the  particular  contract  now 
inquired  about,  he  stated  that  it  is  a  continuation  for  three 
years  of  an  existing  contract  at  a  greatly  reduced  payment. 
If  a  route  more  advantageous  than  that  of  the  Canadian 
Pacific  Railway  Company  should  hereafter  Ix^comc  available, 
it"s  adoption  will  not  be  precluded  by  the  proposed  contract 
with  that  Company. 

L,  and  N.W.  Railway  and  Kingstown  Pier. 

Mr.      John      Redmond    wa-    inforniid    on    Monday    by    Mr. 

Hobhouse,  Secretary  to  the  Treasury,  that  the  correspondence 

between  the  Post  Oftice  and  the  City  of  Dublin  Steam  Packet 


Company  and  the  London  and  North  Western  Railway  C 
pany.  referring  to  the  permission  given  to  the  latter  comp 
to  sail  from  Carlisle  Pier,  Kingstown,  would  Ix;  printed  e; 
this  week. 

Ratoa  for  Baromoters,  otc. 

Mr.    Sunimerlxll    in(|uiied   frnni   the   Bn.ud   of  Trade   re; 
:cnlativc   on   Tuesday    wheihi-r   the    .North    Kastcrn    and   oi 
railway  companies  convey  at  owners'  risk  only,  such  arli 
as   baromoters,    thermomettrs,    ships'  compasses     and     »li 
chronometers,    and    yet   charge    25    per   cent,    more   than 
ordinary  parcel   rates,  and  if  so,  whether  the  Board  of  Ti 
would  take  action  for  the  abolition  of  the  extra  charge. 
Kearley    replied   that    the   articles    mentioned   can    l>e   sen' 
goods    train    at    coni])anics'    risk.         Where    they    arc    sei 
p.assenger    trains    the    facts    were    as    stated    in    the    que- 
The  Board  of  Trade  are  in  communication  with  the  compa 
a^    regards   the   2j   per   cent,    addition.il    charge. 
Worlcmen's  Ticket*. 

Mr.  Kearley,  on  Tuesday,  gave  a  detailed  answer  t 
question  by  Mr.  Hudson,  in  reference  to  the  time  dui 
which  the  return  halves  of  workmen's  tickets  are  avail, 
on  the  .N'orlh  Ka-^lem  Railway.  .Mr.  Kearley's  statement 
to  the  effect  that  negotiations  have  recently  taken  p' 
Ix'tween  the  North  Eastern  Railway  Company  and  a  J' 
Committee  representing  various  local  authorities  and  a 
ciations  of  workmen  with  regard  to  the  conditions  ur 
which  workmen's  tickets  were  issued  on  the  Company's  1 
The  Joint  Committee  have  informed  the  Board  of  Trade  ' 
they  have  now  come  to  an  agreement  with  the  rail 
company  with  regard  to  this  matter,  and  consequently  do 
desire  to  proceed  further  with  the  inquiry  for  which  t 
applied  under  the  Cheap  Trains  .\c\.  The  question  of 
amendment  <if  the  .Act  is  under  consideration,  but  i 
improbable  that  it  can  l)c  dealt  with  during  this  session. 


The  Rhyinney  Railway  Company  are  about  to  erect  a  new  g( 
station  at  Hengoed  in  addition  to  making  extensive  sid 
between   that  place   and    Vstradmynach. 


The  following  tab'es  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

T.\BLE     I.— BILLS     ORIGIN.\TING     IN     THE     HOUSE     OF     LORDS. 


N.AME  01    Bill. 


.\rgentine  Norlh  F.astern  K.iilway     „... 

Birr)-  K.iil\vay  

Cardiflf  Railway    

Cambri.an  Uiilways 

p'iahguard  ami  Ros.slare  Railways  and  Harbours... 
<'ireat  Northern  riccacUlly  anil  Brompton  RIy.    ... 

Groat  Western  Railway  

Great  Wcitcrn  Railway  (Superannuation  Scheme) 

Tnteroccanic  Railway  o(  Mexico    

Lindon  Brighton  and  SO.  Railway 

Metropoliian  District  Railway    

Rhymney  Railway    

•Stra'ford,  etc.  f.Vmalgamation)    

TafTVale  Railway 


rKOGRESS    IN    HOISE  OK    LoRDS. 


Second 
Reading. 


Result  in 
Committee. 


Mar. 
Fel.. 
Kel.. 
May 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 


Third 
Reading. 


Unop.  April  l  April  7 

Unop.  April  I  .Vpril  6 

L'nop.  .Mar.  25  Mar.  31 

Unop.  Mar.  25  I  May  5 

Unop.  Mar.  1 1  |  Mar.  16 

Unop.  Mar.  iS  Mar.  23 
Unop.  .April  9  I 

Unop.  Mar.  18  .Mai.  24 

Passed  Mar.  iS  .^Iar.  31 


I'kogress  in  House  oi-  Commons. 


Second 
Reading. 

May       4 

May       4 

.\prll    27 


Mar.     31        Unop.April30 
April      6       Unop.    May   7 


April      9       Unop.    May  7 


Third 
Reading. 


Roy 

AsSBl 


TABLE     II.— BILLS     ORIGINATING     IN     THE     HOUSE     OF    CO.M.MONS. 


Name  or  Bill. 


Pro(;ress  in  House  ok  Commons 


Second 
Reading. 


Ards  and  Bangor  Railways ...  • 

Cheshire  Lines  Commiitee ,     M.ir.  2 

Dublin  and  South  Eastern  Railway  I     Mar.  9 

Great  Eastern  Railway  (('■•■neral  Powers)     Feb.  17 

Great  Eastern  Railway  (Steamboats)    Withdrawn 

Hull  and  Bjrn-ley  Railway Fel).  24 

Humbfr  Commercial  Railway  and  Dock  .Mar.  II 

Knott  End  Railway I     Mar.  9 

Louth  and  East  Coast  Railway  (Transfer)    1     Feb.  25 

Madras  Railway  Co.  (Annuities)    |     Feb.  12 

Mullingar  Kells  and  Droghcda  Railway  i  Withdrawn 

North  Eastern  Railway    j     Feb.  24 

North  Ea.st  London  Railway Mar.  3 

Sli^o  and  .Adgna  Railway  |     Mar.  23 


Result  in 
Committee. 


Unop.  .Vpril  30 
Unop.  -Mar.  19 
Unoj..   Mar.    26 

Passed  Mar.  25 
l'.asscd  Mar.  31 
Unop.  .April  2 
Unop.  Feb.  2 
Unop.  l-'cb.  27 


Passed  .Mar.  31 


Third 
Reading. 


Mar.  Jj 

Apr,!  14 

April  3 

April  27 

April  28 

April  28 

M.ar.  6 

Aprd  27 


Progress  in  House  ok   Loi»i>s. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Re.ading. 


M.iy" 

5 

Unop 

■  M,ay   7 

M.iy 

7 

Mar." 

16 

Unop 

M.ir.  iS 

Mar. 

23 

R..V 

Asse; 


•  The  full  na-nc  o(  th.i  bill  is  the  S! 


itr-rJ.on  \van  Towcc^ter  and  Midlind  Junction.  Evesham  Rcdditch  anti  Stratfurd.on.Avan  Junction,  and 
Ejst  and  West  Junction  Kailw.iys  (Amalgamation). 


RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Closino  Prices. 


Railway  Ordinary  Stocks. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  . . 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Prcf.  Conv.  Ord.  (3%).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 . . . . 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1S96  (4%) 

Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London  Cons.  Ord. 

East  London  Cons 

Fnrness,    Con.    Ord 

aiasgowand  S.  Western,  Pref. Ord, 

Do.     Def.  Ord 

jreat  Central,  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

jreat  Eastern,  Ord 

3reat  N.of  Scotland,  Pf.  Cuv.  Or. 

Do.     Def.  Conv.  Ord 

3reat  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.     Con«.    \    a 


A  Tear  Ago.  I     Last  Week. 

198        203  I  165        170 

98        101  I     91  93 

98        101 


Vesterday. 
165        170 


Do. 

jJreat  Ndri  In  i  n 
jreat  Norfl.  a  i 
jJreat  X'jrtii  ri. 
3t.  South  .\  W  • 
3reat  Wr^li  t  [i. 
Sighland,  m.l  ( 
auU  anil  I'.iiii- 
sle  of  Wight ,  I'f 

Do.     Def.  Cor 


26 '2 

27 

19'4 

20'4 

20'4 

11'4 

11  =  4 

11  '2 

V2'4 

72=4 

62^4 

63'4 

62 

6b 

68 

60 

63 

60 

ly 

17 

19 

17 

97 '2 

98' 2 

92'2 

93'  = 

91'2 

40 '4 

41'4 

39'2 

40 

39 

67'^ 

38'2 

.36': 

37' 2 

35'2 

4b 

151 

138 

141 

137 

45 

148 

141 

144 

141 

Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)   

Do.     Def.  a    

Do.  Cert.Coo. Rights  above  6% 
Lond.  Chat.  *  Dover,  Arbit.  Ord. 
liOndon  and  North  Western,  Cons. 
Loudon  and  South  Western,  Cons. 

Do.     4°^  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  A  Southend,  Cons. 

.Mersey,  Cons.  Ord 

.Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

.Metropolitan  District,  Ord 

.Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.     Def.    Conv.    Ord 

Xortli  British,  Ord.  Pref.  (3%).. 

!)(..     Ord 

N.  Innnvall  (L.  &  H.)  4%  Pref.  Or. 


ird. 


Ord.  (4»„)      78 


\nrf  h  l.u-t.-ni, "  Consols  " 

.North  I.niidnn.  Cons 

North  Staltordshire,  Cons.  Ord... 
j  Plymouth  Devon  &  S.W.  Jun.,  Or, 
I  I'ort  Talbot  Railway  and  Docks. . 
Rhondda  and  Swansea  Bay  . .  .  . 
Rhymnev,  ('ons.  Ord.  Cap.  Stock 

1)0.     Pref.  Ord.  (4°o)  

Do.     Def.  Ord 

Scarb.  Brid.,  &c.,  June,  Cons. Ord. 

.Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  o  (6%)   

Do.     Def.  II  

TatI    Vale    Ord 

Vale  of  (Jlaniorgan.  Ord 


CLOSING  Prices. 


100 
117 
141 


101 
47'2 
117 


101 
119 
143 
96'2 


94 


96 


101 


96 


101 


Railway    Debenture    Stocks. 


ilexandra   Docks   and    Railway  i<"J  98  lOlx 

Saker  Street  and   Waterloo    ,  .  4  88  91 

iarry        3  !     80  83 

ireooK  and   Merlhvr  A    4  i     94  98 

Do.            1)0.     ■  B   4  I     90  93 

;aIedoniau       4  115  118 

lanibrian   A     4  :     92  97 

Do.          B     4  ,     87  90 

Do.          C     4  70  75 

Do           D     4  I     45  5'J 

'.ir.lilf       3  !     77  79 

'.  nir.il    London    4  '   100  103 

■ii  uui-  (■ros<  R\iston  ,t  Hanip.s.  4  81  84 

'itv  and  South  London  Perpetual  4  99  102'> 

last  Loiulon  2nd  Charge  A 4  94  98 

Do.     2nd  Charge  B   4  15  25 

Do.     3rd    Charge    4  5  8 

Do.     4th    Charge    4  ;        3  5 

Do,     E.L.R,  1st  Debentures  ,.  3»  88  91 

Do.     Whitechapel  Extension  c  2J  60  63 

'orth   Bridge      4  I  111  113 

'uruess     3  80  82 

il.asao-.v  an  1  South  Western   ,.  4  115  117 

ire.at    Central     .i  130  133 

Do 4*  121  124 

Do 3J  91  94 

ireat  Eastern      4  1112  115 

ireat  North  of  Scotland  4  I  112  115 

Ireat  Northern        3  '     87  89 

Ireat  Northern  (Ireland)  4  '  112  115 

I.N.    Piccadilly  A  Broinpton  ..4  87  90 

Ireat  Western         4  116  119 

Do 4i  122  125 

Do 4i  128  131 

Do i  :   142  145 

Do 2J  I     73  75 

lighlaud 4  104  106\- 

Do 4J  106  lll.\ 

lull  and  Barnslev  1st  3  81  84 

Do.     2nd      3-4'  104  107 

sle  of  Wight    4  100  105 

.anc.ashire  and  Yorkshire    3  S6  89 

.ondcm    and    HIackffall     4i  112  115 

,ondon    and    Greenwich    4  105  109 

.Ofldon  Brighton  A  South  Coast  4  110  113 

Do 4i  I  124  127 

.ondon  Ch.at.  .and  Dover  Arbitn.  41  115  119 

Do.     B      4J  113  116 

4  100  103 

4  100  103 


Debenture   Stocks    (contimin!.) 


North  British  . 
North  Eastern  . 
North   Loudon 

iilfor.Wii 


Plv 


til   1>, 


.S.W.  Jii 


Port  Tall.,  it  Railway  and  Docks 
Rhoudd  I  and  Swansea  Bay  .... 
Rhyinney     Perpetual     

Sheltield  District  Permanent  .. 
South  Eastern  i'erpctual  

Do 

Do 

D..> 

Tatf  Vale 

Tottenhaiu  and  Forest  G.atc  .. 
Whiteeliip.d  and  Bow  


108 

111 

10.1 

108 

104 

107 

109 

112 

S-i 

98 

108 

111 

135 

liV 

94 

97 

79 

81 

82 

H^ 

104 

107 

103 

106 

Railway    Preference    Stocks. 


DIV 


THE    I'l 


iurs 


Do 


ISAM 
1S99 


Do 3J 

.ondon  and  North  Western  ....  3 

.ondon  and  South  Western  A . .  3 

Do.     Consolidated      3 

.ondon  Tilbury  and  Southend  . .  4 

letropolitan    3i 

Do,    A    3  J 

letropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5)  4 

lidland    2J 

Ildland  &  S.W.  Junction  A 3 

Do.   B    3 

reath  and  Brecon  1st 4 


73 


Alex.  Docks,  ,V;  Rail.  41-,.  1st  I'rel.  .V  100 

Do.     4V",>   2nd    Pref.    B 87 

Barrv     5"o  Pref.  Stock  (Istl 130 

Do.     4";,  Cons 103 

Do.     4%  Third      101 

Caledonian  4"i  Cons.  No.  1   106 

Do.            4"i  Do.     .Vo.  2   105 

Do.             b'[„  IsrS   129 

Do.             4"„   1SS4 103 

Do.              4"„   18S7,   Conv 103 

Do.              4"o    1902 105 

Do,              4"„    1904,   Conv 103 

Cambrian  No.  1,  4°o   

Do.          No.   2,   4"o     9 

Citv  and  .South  London  o"„  1.591 113 

Do.     5%  1898  112 

Do.     5%  1901   110 

Do.     5"„  1903  106 

Purness  Consol.  Pref.,  4%,  ISSl 97 

Do.     4%   Pref.    Stock    A,   1881 97 

Do.     4»<,  Pref.  Stock  B,  1S83....  97 

Do.     4";,  Pref.  Stock,  1S94   95 

Do.     4"„   Pref,  Stock,  1899    92 

Gl.asgow  and  South  Western  4''; 105 

Do,     4"„   Pref,,   No,   2    103 

Do,      4"„   Pref,,   IS.SS    103 

Do.     4"„  Pref.,  1.391   103 

Great  Central  5»b  Perp.  Prcf 125 

Do.     t%  Pref 98 

Do.     5%  Couv.  Pref.  1872   120 

Do.     5%  Conv.  Pref.   1874    120 

Do.     5%  Conv.  Pref.   1876   113 

Do.     5%  Conv.  Pref.  1879   113 

Do.     5%  Conv.  Pref.   1881    :  100 

Do.     4%   Pref.    1889    70 

Do.     4°„   Pref.   1891    50 

Do.     y„  Prcf.    1894    38 

Great  Eastern  Cons.  4°i  Pref 103 

Do.     3J"i   1890     90 

Do.     3i"„   1893      89 

Great  North  of  Scotland  A  4%   ....  98 

Do.     B,  4%    94 

Great  Northern  4%  Perp.  Pref 107 

Do.     3%  Pref.  Stock  1898    80 

Do.     3%  Pref.  Stock   1898    80 

Do.     3%  Pref.  Stock   1899    79 


133 

105 
103 
109 
108 
132 


116 
115 

113 
109 

100 
100 
100 


108 
106 
106 
106 
128 
101 
124 
125 
117 
117 
105 


Railway  Preference   Stocks— 

fcmlinii'dj. 

Great  Western,  Cons.   Pref.,  5  '„  ■ .  . ."  137  140" 

llighhand    Class   A   4*% no  113 

l>o.     H,  5%   115  118 

'''■     ■l"o     93  98 

Do,     3)»o   Pref, -Stock  1897 80  83 

Do,     3J"„    Pref.   Stock    189,8 80  83 

Hull  and  Barnslev  3J%  Pref.  1899. . . .  87  90 

Do.     4",,  Pref,  1907  (70%  paid) 99  101 

Isle  of  Wight  4"i 98  101 

Lancashire  and  Yorks.  Con.  3%  Pref,  81  83 

Do.     4%    Pref.,    1903 106  109 

London  Brighton,  etc.,  Con.s,  5% 150  133 

Do.     .Second    Cons.    5% 129  132 

London  Chatham,  etc.,  Arbit.,  4J%..  71  75 

Do.     4J"„   Second   Pref " 37  40 

Lon.  .4  North  Western  Cons.  4"„  Pref.  109  112 

Do,     4",',  1902  109  112 

I,on.  A  South  Western  Cons,  4"„  Pref,  109  112 

Do      4  "„   Perp,  Pref,   188 1 109  112 

Do,     3!%    Pref 97  jqo 

Lond.  Tilb.  &  Southend  Cons,  4"i  Pref.  105  108 

Do.     4%    Pref.,    1904 104  107 

.Mersev  3°i  Perp.  'red.  fr.  .i%  Jan. 'Oil  3  6 


'•"                 '  ■  ■--    I'ref 73 

.Mill.  [.   !'.<  .1,   hi-inrt  Kxten.  Pref.  5%  20 

Mi.ll.iiil    ^:,'„    r„rp.    Pref 67 

North  British  Cons.  4";,  No.  2 104 

Do.  Edin.  and  Glasgow  Pref.  41%  115 

Do.     1805  Pref.  5% '..  125 

Do.     Conv.    5%    Pref.,    1874 125 

Do.     4»''i   Pref.,  187.i 115 

Do.     4i"i  Conv.  Pref.,  187.-. 115 

Do.     5°^,    Conv.   Pref.,   1879 125 

Do.     4"i   Conv.   Pref.,   1884 103 

Do.     4%    Conv.   Pref.,    1888 103 

Do.     4%   Conv.   Pref.,   1890 103 

Do.     4''i   Conv.  Pref.,   1892 103 

Do.     4%   Conv.   Pref.,   1897 103 

Do.     4%    Con%-.   Pref.,   1901 !  105 

Do.     4%    Conv.    Pref.,    1904 |  105 

North    Eastern   4% ;  1 09 

North  London  Pref.  Cons.,  1866     115 

Do.      4J%  187S ;  108 

North   Staffordshire   3%    Cons ;  80 


118 
128 
128 
118 
118 
128 
107 
107 
107 
107 
107 
107 
107 
112 
116 
111 
83 


Plymouth  Devon  and  S.W.  June.  4»        112  ns 

Port  Talbot  4°i  Pref "..  9         10 

Rhondda  and  Swansea  Bay  5%  Pref. ..       12        13 

Rhvmney  4°o  Cons 103  106 

Shetfleld  District,  5"i  Pref.  £10 Share  ]       9'=     lO'i 

South  Eastern  Cons.  4J% 113  116 

Do.  do.         5%    I  127  130 

Do.     4%  Vested  Companies'  Stock!  103  106 

Do.     4%     1891     99  102 

Do.     3J»i  87         90 

Do.     3%     74         77 

Do.     4°i    Pref.,    1900 98  101 

Do.     4%  Conv.  Pref.,  1903 99  lOl 

Ta8  Vale  4%  Pref 104  107 

Da     4%  1900 i   102  105 

Notes  and  ExPL.tNATIONS — a"  A  "receiveinodiv. 
until  6  ^o  has  been  paid  to  '*  B."  b  Def.  rowives  no 
div.  until  pref.  has  had  4  %.  e  Qua.  by  Met.  and 
Met.  Dist      d  Oua.  bvG.N,,  Mid,.  N.B.  and  V.B. 


OFFICIAL  TRAFFIC   RETURNS. 


Barry,  b 


Wmk  vnaiug  Mny   i 

PasMnKerK.  etc 

Goods,  et ' 

ToUl  tor  WMk 

Aggregate  (or  18  weelu 
Miles  open. 


Oreai  Northern  (Iraland). 

»ick  vi.aiui;  Mil   1             I      1908  lit-'." 

ruionger*,  etc '. £10.065  £9,944 

Good.,6tc 9,751  9.356 

Total  for  week £19.814  £19.400 

Aggregate  for  18  weeks  ..     CS09.245  «il4.203 

MIIOK  o|K'n   I        543 


Matropolltan. 


Wrek  ending  May  3 

Pnv^-ngrr*,  etc 

Ooodn,  i-tc 

Total  for  week    

Aggregate  (or  18  weeks 


1908. 
£14.063  I 
1.605  j 
£15ieb8  • 
£274.151 


u  190/. 
£13.945 

i.bes 

tl5.bl3 
£271.620 


543 


Mllo«  oppo    I       78/1 


78 


Inc.  this  week.  tbdO  Dec.  18  woek^.  £8.803 


Caledonian. 


Inc.  thin  week£514  __     Dec.  18  week«.  »;4.958 
ar«at  North  of  Scotland. 


Inc.  iliH  week.  £55       Inc.  18  weeks.  £2.531 


Motropolltan  District. 


Weekending   Muv  i  1908.         a  1907. 

Passengers,  etc £31.374 

Goods,  etc '        53  16^1 

ToUl  for  week  £84.535       £88  474 

Aggregate  (or  14  weeks  . .  l.:25.4£0  1.184.414 

Miles  "iHMi    941 '4  9i9-4 


Week  ending  May  2 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  for  13  weckt 
Miles  open 


1908.  1907. 

£4.470 

5.200  ;         . . 
£9,b/0         £9  658 
£112.580     £113.224 
336'       I        336 


14  week*.  £5a934  Inc.  this  week,  £12          I'cc.  13  weeks,  £c44_ 

in.  Great  Southern  and  Western. 


Week  ending  .>lr>y  2 

Paswngers,  etc 

0pf>d8,  etc 

Total  (or  week  

Aggregate  (or  18  weeks 

Mllcf  o|ien    

Inc.  tlit«  wcfk.  £507  T 


18  weeks.  £1  /.2b5 


Midland. 


\V.-,-k  .11.111.,;  M.>  3 

Pasieagers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  week*.. 
Miles  open 280 


1908.  '1  1907. 

£3.329  £3509 

2.837  2  887 

"  £d.  1  bo 


280 


Week  ending  Mav  1  1908        \       1907. 

Vaisengers,  etc £14.758       £13.172 

Gods,  etc I J  3.942  !        13.838 

Total  (or  week  !     £28./6oi     £27.010 

Aggreg.ite  (or  18  weeks  . .;  £445  5'i8i  £442.294 
Miles  open    l.Ul '       1.121 


Week  enaing  May  2  1908. 

Pasienger*.  etc £72.(300 

Goods,  etc 167.0(X) 

Total  (nr  week   £239.000 

AguTognte  (or  18  wciks     .1.025.000 


Mil.' 


.40'/ 


Die.  thu  week,  £230     Dec.  18  ' 


[ir-.  thU  wcck.£l.b90 


iBi 


.•k(.  £3.2/4 


'•k.  £2.000         I).' 


M  1907. 
£71.000 
170.000 

£241.000 

4,153.000 
i_  1,407'.' 
k..   £128.0OU 


Central  Londor 


Wsek  audlug  May  2 

rasseugcrs,  cic 

Ooods,  etc 


£5.786         £6.080 

Aggregate  for  18  weeks  . .  €107.664    £111.540 

Miles  open 5^  4 5^* 

Dec,  this  wcok.£305     D  •.•-  '.8  w...k'  £S.q76 

City  and  South  London. 

Week  ending  May  3  1908.            1907. 

Passengers,  etc 

Goo.is,  etc , .. ._j__^ 

Total  (or  week £3.121          £2.905 

.Aggregate  for  18  weeks.. 
Miles  open 


Great  Western. 

Week  ending  M  iv  i  1908!      |  Tl 9071 

Passengers,  etc £122.100  1  £114.700 

Goods,  etc \      1 36.400        135.800 

Total  (or  week  '  £..38.600     £250.500 

Aggregate  (or  18  weeks  ■. .   4.2C0  200    4.21 1.200 

MI'esopen   I    2.8<8j    i     2.879'3 

Inc.  this  week.  £B.0O0        Dec.  '.8  weeks.  £11.000 


Midland  Great  Western  of  Ireland. 


Week  ending  .Mav  1 

1908 

1907 

£4.125 
8.629 

£4.107 

Goods,  etc 

8.259 

Total  (or  week  

£12,754 

£l2.3bb 

Aggregate  (or  18  weekt  .. 

£186.333 

£188.036 

Jllles  open    

598 

598 

Inc.  this  week,  £388        Dec.  18  weeks,  £1.703 


Highland. 


North  British. 


Inc.  tnis  week.  £216 


Week  ending  Mav  3  -      1908       1  'i  1907. 

Passengers,  etc t       £5.120,       £5.326 

Ooods,  etc 4.051  i 3,^886 

Total  (or  week '        £9.17  1  I       £9.212 

Aggregate  (or  14  weeks  ..     £J21.240     £122,076 

Miles  Open 492/  492  4 

Dec.  this  week.  £41         Dec.  14  weeks,  £836 


Week  ending  Miy  3 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

AgjrogBto  (or  14  wee 
Miles  iipen    


1908.      1  '■  1907. 
£36.175 
62.814  I 


£98.989       £96.025 

1.233.C99    1.281.215 

1.319'.         1.316  3 


Inc.  this  we.-k.£2.9fc4 


Dublin  and  South  Eastern. 


Hull  and  Barnsley. 


North   Eastern. 


Week  ending  May  3 

Passengers,  etc  

Goods  etc 

Total  (or  week 

Aggregate  (or  18  weeks.. 


I  1907. 
£4.054 
1.691 


Miles  open. 

160 

160 

In.-,  this  we 

ek  £39 

Dec.  18  weeks 

£2.767 

Furncss. 

Week  ending  May  3 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  18  weeks 
Miles  open   


Week  ending  .Mav  2  1908.         11  1907. 

Passengers,  etc £54.073       £56.626 

Goods,  etc : . .       IJO.Ol  3   1 44,^585 

Total  (or  week £  1 64.086'    £ li'o  1 . 2 1  f 

Aggregate  (or  18  weeks  ..  3  209. 124    3.274.S77 


Week  ending  M 

Passengers,  etc. 

Goods   etc 

Total  (or  week 

Aggregate  (or  18  weeks 

Miles  open. I       .139 

11^ 


1908.  1907. 

£2.415         £2.387 
e.756  8.659 


£9,171        £11.046 
£157.201     £18~,67B 
139 


ek.  £1.8/5 


Dec 


18  ' 


Glaseoav  and  South  Western. 

1908.  ■!  1907, 

£14.771  £15.124 

18.277  19.275 

£33.048  £34.399  ' 

£437.245  £454.856 


Dec,  this  week,  £856        Dec.  18  weeks.  £17.898 
Lancashire  and  Yorkshire. 

"     Weekending  >Tay    3  ,     "r908   '       ..1907."^ 

Passengers,  etc ,     £39.500  1     £39.123 

Goods,  etc 67.154  70.425 

Total  (or  week  £106.654     £109.548 

Aggregate  (or  18  weeks  . .    1.893.052    1.938.272 

Miles  open    . .  .^.^. 584';      '      584'3 

Inc.  thi.s  week,' £2.894      Dec;  18  «.iks.  £45.240 


London  Brighton  and  South  Coast. 

'Week  olldiiig  MTr}r2      ~ 


Total  (or  week  

Aggregate  (or  18  weeks  .. 


MM. 

J  op-n 

444. 

444'. 

II, c 

thi.  > 

reek,   £1.351         Dec.  14  weeks 

£17.611 

Great  Central. 

1908, 

£47. "=01 

15.914 

£63.515 

^52.075 

487 


.  1907, 
£46.278 
17.114 
£63.392 
979.157 


Miles  open   1.697 

l.b9o      1 

Dec.  this  week.  £37.125       Dec.  18  weeks 

,  £65.433 

North  London. 

Weekending  Miv  3                  1908. 
Passengers,  etc £4.283 

.1  1907. 

£4.967 

3.P4C 

£8.807 

£1C5.R15 

12 

Total  (orweek £ai07 

Aggregate  for  18  weeks  . .    £144.234 
Miles  open    12 

Dec.  this  week.  £700            Dee.  IB  weeks. 

£21-.581 

North  StafFordshiro. 

Week  ending  May  3                   1908. 

Passenger  .  etc £4.586 

Goods,  etc ;    11.249 

■7  1907, 
£4.5C4 
i  14  895 

487_ 

Inc.  this  week.  £123  Dec  18  weeks.  £27.082 


Ti.tnl  (or  week   . . 
ABcregnte  for  18  ' 

lies  open 


1 13.82a 

J  325. 120 

*  325 


■ek.  £3.631  Dee.  18  weeks.  £a  152 


London  and  North  Western. 


Week  ending  Mav  3  1908.  o  1907. 

P.assengers,  etc £19.929       £18.840 

0....<|s,  etc 59.099  60.676 

Total  (or  week £79.028       £79.516 

Aggregate  (or  18  weeks...'  1.546.840  1.385.154 

Miles  open. 609  607 


II  .-.  thi! 


eek,  £488 


Dec,  IR  weeks.  £38.314 


Weekec.llng  Mav  3  1908.  1907. 

Passengers,  etc £122,000  £119.000 

Uoo<l3,etc 180.00C  179.000 

Total  (nr  week £302.000  £298.000 

Aggregate  (or  18  weeks  ..  4.9IR000  4  993.0C0 

Miles  open   1.948'.  1.946'. 

Inc.  this  week.  £4.000  Dec.  18  weiks,  £75.000 


Week  ending  May  5 

Passeng'T-s,  etc 

Goods,  etc 

Total  (..r  week  

Aggregate  for  18  weeks 
Mll-snnen    


ek.  £140 


Great   Eastern. 


London  and  South  Western. 


Week  ending  Mav  3  1908,  .1  1907. 

r.issengera,  etc |      £49.200        £52.600 

1  i... i.Ls.  etc 45. 1 00  47.800 

Total  for  week 1    £92.300     £100,400 

Aggregate  for  16  weeks...,  1.668.500  '  1.721  400 


Miles 

open 

1.056 

•., 

1,0 

57' 3   ' 

Dec. 

this  week 

£aioo 

Dec 

18  we 

k. 

.£53. 

100 

Great  Northern. 

Week  ending  May  3  ,       1908 

Passengers,  etc '1'  £65. 1 00 

Goods,  etc 1        30.100 

Total  (or  week  £95  200 

Aggregate  (or  18  we.ek9   ..    1.98.100 

Miles  open    ^ '     h018  . 

Inc.  this  week.  £3.600     Dec    18  week-.  £1 


1907. 
£62.1f-0 
29.500 
£91.600 
1.499.500 
1.0I6'» 


South  Eastern  and  Chatham 

.;^nr7n.iing  .m7\"2" 


1908.     :      1907. 
£69.121  I     £71.022 
'  20.822  I      '  22.709 
£89  943,      £93.731 
,375.804  I  1.4.39.084 


Mile 

s  open 

654 

654 

TiTT 

this  we 

ek,  £3.788 

lice.  18  we 

ek>,  £o3.<!tK) 

London  Tilbury  and  Southend. 


Week  ending  Mav  2  1     1908.       I  .1  1907. 

Passengers,  etc I     £43.480       £43.270 

Good.^,  etc 69.620  75.470 

ToUl  lor  week :.    £115.100  '  £116.740 

Aggregate  for  18  weeks...    1  953.600    2.018.880 

Mllesopen !     998  -i  997/. 

Dec.  this  week.  £3.640       Dec.  18  weeks,  £65.280 


Weekending  Slav  5  1908  .1  1907. 

Passengers,  etc £6  866,        £6.745 

Goods,  etc _   2  589  I  2.550 

Total  lor  week  £9.255         £9.093 

Aggregate  for  18  weeks  ..    £J62  954  |  £I61J^37 

Miles  open    I         81          '     _  8]  _ 

Inc.  this  week,  £162  Inc.  18  wccfci,£l.ei7 


Week  ending  May  5 
Passengers,  etc 
Ooi<A 

Total  for 

Aggregate  (or  18  weeks 
Miles  open 


Inc.  thLs  week,  £441 


Dec.  18  weeks,  £2.923 


Notes  axd  Ectlasatio;?!.— .i  The    recelntu  (or  the  corresponding  period  last  yei 

Glamorgan  Railway.      ,;  Dock  dues,  .tc,  are  included  In  this  return.     .(  The  ahove  figure ., ._..---  ,,.    ,. 

sive  ol  1451    miles  Joint  Lines.      c  Eiclusivc  o(  It.Si  mile.  Joint  I.ln's.      "  Includes  Sid  rni'e,  Jr.ml   Mne»    (O.  N.  pror.'rtlon).      '.  Includes  :4rt  miles  Joint  I.lne, 
•     -^  -   "-    -rrip»5   rffh..   WatTloo   and  City   Railway.      .Including    the   receipts  ol   the  Canal.      I;  Railway   206  miles.   Canal    lit  milu 


IJusted  to  the  actual  flgnrfs.     I.  Includes  the    receipts  of  the  Vale  of 
:  In.  lude  the  receipts  ol  any  of  the  C«nipany>  Joint  lines.        e  Kicio 


.  1  Railway  included,     n  lucludlag  17^  miles  Jolntlr  worked  with  G.C.R. 


OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IKISH 

RAILWAYS, 

&c. 

Mileage. 

Lates-  Earnings  Reported. 

Aggregate  to  date. 

Railway. 

1907-8 

1906-7 

Wk.  or  Month 

1907-8. 

_l,906-7. 

1907-8. 
£55,520 

1906-7. 

Baker  St.  iK  vv . 

H 

Mav  2 

S3,070 

t2.50.l 

S42,321 

Belfast  &  Co.  D 

m 

80 

May  1 

2,564 

2,589 

61 

61 

May   3 

2,371 

2,200 

41,653 

39,000 

Ch.  C.  Eu.  &  H 

7J 

Mav  2 

3,230 

— 

— 

Cleator&Work. 

MJ 

28  .i 

Muv  2 

1,507 

;,5U 

21,095 

24,481 

Cock.  Kes.  &  P. 

3U 

mi 

Mav   2 

786 

.S07 

Cork  B.  &  S.  C. 

103 

103 

Mav  1 

1,864 

1,770 

27,7b  1 

28,333 

Ok.  B'rck.  &  P. 

(H 

6J 

May  1 

302 

361 

in 

m 

Feb run ry. 

3,20.1 

3,499 

— 

— 

O.N.  and  City 

:u 

3i 

May  2 

1,644 

1,833 

31,472 

33,373 

O.N.,  Pi5.,&B. 

9} 

9 

May  2 

5,403 

4,205 

97,330 

68,589 

Isle  of  Man   . . 

46[ 

46} 

Mav  2 

413 

480 

7,646 

7,647 

Isle  of  Wight.. 

m 

iH 

May  2 

«6S 

10,051 

Isle  of  W.  Cent. 

21J 

2ii 

Mav   2 

633 

632 

iO.O.iO 

Mane.  Canal    . . 

Marrh. 

40,549 

38,771 

in  II. ir 

II.:  ,,J  1 

M'port  &  Car. 

in 

■lli 

Mav    2 

2,I,iO 

2,560 

Mersey      

a 

41 

.Mav    2 

.'1.  ■ . 

Mid.  &  S.W.Jn. 

61 

61 

Mav  3 

1,504 

J  1.^  -^ 

Neath  ABrecon 



Mav  2 

1441 

1,462 

24,51il 

•.':),3;(4 

Port  Talbot     . . 



— 

Mav  3 

2.623 

2,905 

4I,fi7S 

42,597 

Rhon  &S.  Bav 

31 

31 

Mav  3 

2,2 17 

2,257 

38,929 

39,187 

FOREIGN   AND  COhOBIAh-Contin- ed. 


Mileage. 


Latest  Earnings  Keported. 


1907-8|1906-7|Wk.  or  Month     1907-8.     1906-7, 


San  Paulo    .,o  1183 

Sthn.  Punjab  c  425  ! 

Ludha.  Ext.  c\  155   I 

South.  Indian  c!  866   i 

Taltal    0  164   j 

Teraiscouata   b\  — 

Un,  Rvs.  Hav.ai  660 

Urug.  North.  <i]  72j 

Wfll    ,^-  Man.  n'  — 

W     I.I    ll:,v:m:i<7  147 

W      !■     A   Vllknll/,  — 


Aggregate  to  date 


1907-8.     1906-7, 


18,541        35,019  I    617,502,  843,206 

71,825        69,795  1552,225:14,30776 

13,020  I      13,891  ,|   2,48,890:2,48,802 

3,83,234  ,3,17,079  f  4385,158  13420,662 


4  wks.  Jan.   4| 

May    2 
7  dys.  Apr.  30| 
.Ipril.       ' 


18,038 
15,831 
14,839 


15,916 
5,2)0  I 
9,7"0 

11,614 


15,.5.57  i|    168,565  147,413 

14,364  43,429  37,936 

28,968  I     827.5.';3. 1,088,577 

1,520  I'       16,209  1  16,228 

14,502  ji  —      1         _ 

4,815  :    225,615'  188,598 

22,630  ,      117.536  _ 

12,189  44.775  49.219 


UNITED  STATES  RAILWAYS. 


Latest  Earnings  Reported.      July  1  to  Latest  Date 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Mileage. 


Latest  Earnings  Reported. 


.\g',;recate  to  date 


-7  Wk.  or  .Month  .1907-8.     1906- 


Ang.-Cli.  Nit.  n'     _  I     — 

Antof.  &  Bol.  a     684  6s 

Arg.      N.U. ..n|    510  :    511 

Assam-Bengal  c     771  77 

Ben.  *  N.  W.  (-'1,778  l,eo; 

Bcng.  Dnnars  r       SfiJ  3t 

Extensions— rl    117  I    li; 

Bengal- Nag.     r  i  117  i,031 

Bil.  Riv.  &  C.  n       15  1      1; 

Bolivar     ....(I      —  I     — 

Bom.  B  &  C.I.r    503  ;    f.o; 

State  Lines.  .<■' 1,918  ,1,91! 

Braz.  Gt.  .Sn.  ti    110  :    lU 

•B.  A.  &  Pac.  0  2,378  2,02! 

li.A.R.  *  C.A.r  2,390  2,38! 

B.Ay.  Cent...o      137  13; 

B.A.En.AS.C.o        64  '       5i 
tB.  Ay.  lit.  S. 17,2,637 
B.  Ay.  West,  n:  1,220 

Burma r  1,340 


14,700 
29.100 
3,621 
82,000 


5,000 
.33,191 
33.O.J0 
19,260 

3,798 
79,4071 


Alab.  (it.  Sth.  310 
Ala.N.O.A  T.P.  528  ,  528 
Atc.Top. AS. FC  8,318  i8,180 
Bait.  &  Ohio..  4,026    3,987 

liiil  "1  i"-"r  1.877  '1,845 
(',  ntr:.!  ni  \  .1.  B4n  639 
I  hr.  iiiiil  (11,1"  1,708  il,051 
818 


7  Wk.ci  M'nth'  1907-8.  ,  1906-7  I'     1907-8. 

2mr»ni7Apr.  I    iC33^863  T68,"22"4i,  »2,861,714 

March.       ;   481,458  538,235  — 

February.    |  b752552i7426660  ,  62,802,855  60,959,258 

March.        I  5310640'6493268,  68,055,2511  60,569,318 


414.98.'5 
138,869 
2  29,573i 


237,000      CJi.  Mil.  A  S.P   7  1 

1,497,743      Oin.  X.O.  &  T.      3 

:i9,150     CI.  Cin.  Ch.  itc.  2,5, 

323,946 

147,292 
13,02.200 


3,23,744  44,26,557:  46,68,461 

—  95,684'  94,909 

_     I  1,66,157  1,58,513 

5,93,000  83,69,000  93,17,000 


Denv.  A  Rio  G, ,2,470  |2,.398 

Erie     12,151  12,150 

Illinois  Central  4,374  :4,340 

Louis.  A  Nash.14,053  :3,018 

Minn.  A  St.  L.'    799  642 

M.    St.P.S.S.M.  l,82i  j  1,530 

Miss  Kan.  &  T.  3,043  3,072 


2nd  wk.  Apr.  176,700  213,500 
February.  I  1745343  1887745 
February.     I  1575574  1931139: 

9dvs.Apr.  30'  176.962  253,083 
February.    |3937,988|1331720|l 

2ndwk.  Apr.  ;  137,712  157,433 
February.    I  1773771  1821250 

2nd  wk.  Apr.'   33ll.liii      :-  ,,,ii, 


March. 
2nd  wk.  Apr. 
2nd  wk.  Apr 
Apr. 


Fcbr 


ary. 


761,1  III  ijii,:.,.. 
65  8i)l  69,185 
217,729i  255,902. 
1668914il975822l 


106,923 

11,436 

893 


3,511 
1,110 
1,343 


79,0,36      91,411 
58,174      36,819 


\. 


West.Exten.  f;i  211 
Cordoba  Cent.nl  128} 
Cent.  X.  Sec  (/     5491 


\V./. 


3,786,; 

1,S03,J 

3,4l»',609  3,99>52   1,33,37, ( 

ITJ    iMi     j;-.  ;o  I      7,683,1 

1  1..    I .  I  .    ..I,.    60,328,C 

1.1    !    ,1       I  I    ,1,11  420,4 


1.684 
4,2S0] 
8.385 


81.11,1 

l,04,:ii;.. 

Ill,, 

2,519,: 


3,650, 
1,681, 
:,23,94, 


\,.l 


Mr> 


:'2     N..rthern    I'l 


1 .600 


i,315 


1,4.53  2ud  wk.  Apr.     292,0691325,186 

3,490  February.       60455.38  6562113 

448  Februarv.     I  515,485i  518,985 

1,723  February.         181832ol2438706 

3,262  ,       March.        1  •I772906i345!)949i, 


9,080,0671  9,847,631 
18,325,255  17,373,636 
18,436,434.  16.514,827 

6,811,636  7,705,44(1 
39,411,975   40  710,584 

6,311,328  6,391,641 
17,603  600    16,882,444 

I'.,, '.J  I.:'".  J     I'..Jiil.J53 


3,1411,356  3,0211 
9,603,6341  9,700 
16,761,7621  17,6051686 


53,736,412   49,593,302 


C.Kta  Kira  .  .(/' 
(.luban  Ct'titrala 
Del.  Um.  A  K.  d 
Demerara     ..b 

Bcrbice   b 

West  Coast.. 6 

East  Indian — c  i 
Egypt.  Delta  n 
Emu  Bay....o| 
Entre  Rios  .  .a 
a.  Tk.  of  Can.oi 
Can.     Atl...i7l 
G.  T.  West.  n\ 
D.T.G.H.AMn' 
Gt.  lud.  Pen.  c  2 
O.W.  of  Braz.  a[ 
H.H.  Nizam's  f 
Hvdor.  God.  c\ 
Indian  Mid.  ..r|l 
Inter.of  .Me.ic.  A- 
La  G.  A  Car.  a\ 
Leopoldiua  ..n  1 
Mad.&S.Mah.  c|2 


•"l 

' 

Deceiubi-r 

180 

180 

May  3 

Wll 

181    1 

241 

241 

162} 

162i 

Mav   2 

^ll 

2U 

-March. 

2,0  iO, 
40,379 
4,950 


37,800;  42,081 

J.UOO  11,761 

,              ,,                     2.706  2,934 

„                     2,266  2,123 

Mav  2  164O,000j  1778,000: 

Apr.    18             4,722  4,771 

April.                 5,350;  5,073 

.Mav  2                 6,5001  0,973 

OdavsApr.  30     117,123  189,061 


.May  2        :i21ii:. 
a.  l-Apr.U'        — 


907 

.5,659,400 
58.46), 000 
I        415,112 
',252'  94,708 

!,839|  62,660 

i,17S  59,752 

1.475  66,335 

M60         122,940 
,410:  31,670 

:,590.  194,975 

i,785l  224,286 

1,210'  38,425 

1.130,  8,49,510 


St.  Jos.  A  G.  I.  312 
St.  L.  ASn.  Fr.15,074 
St.   Louis  S.W.  1.)..  I 

Southern 7, :  . 

Tc.vas  A  PaciOc  i.- j 

Wabash .'  ,M  7 

Whl.  A  L.  Erie     442 


312  February. 

1.217  Februarv. 

:.>!  Ji„l  wk.  Apr 

,ri  n.l  wk.  Apr 

_:  Jh.luk.  Apr 

:,  ,:;  Jn.l  wk.  Apr, 

442  ,2nd  wk.  Apr, 


106,839  144,538 
348706l|406091li' 
154.243  196,318 
904.901  1095396 
211,569  2.87, 62« 
418,035  509,505 
54,7591  127,147 


WORKING   STATEMENTS. 


Gross  Earnings. 


7,214 

3,05,39,000,; 
12,306! 
22,244 

243,821 
l,7c6,446' 

iil,'.;,''y 


1,99,33,000 
14,142 

21. 1:117 


Manila 

M:i-I,.,: 


321    !     321      9  da 


,Miil,  rrii..;.|avn' 
.Nassjo-Oscar.d 
Nitrate  ....01 
N.W.  of  Urug.i) 

Ottoman a\ 

Parag.  Cent.  0 
Peruv.  Corp.  b\ 
Pir.-Ath.-Pel.  li\ 
Puerto  C.  &  V.tt 
(Jueb.AL.St.J.;.! 
Qubec  Cent.  (. 
Khodesia  . .  .  .a\ 
Rohil.  AKum.rl 
Luck.  Bar. ..f 
„alvador  ...  6] 


291    lApr.  16  t.i'30 


.Mav  2 

Xpiil. 

December. 

March. 
February. 
2nd  wk.  Apr. 
—     i     —     ,     Febriiar 


320* 

320* 

155 

7971 

797* 

346 

346 

34 

34    , 

— 

222 

222 

199 

119 

237 

237 

■■00 

100 

April  4. 


11,44,041 

2,48,900:3,09.172'  46,54,160 

219,9ii:l    190,0011  11,481,800 

i,,J".ii         7.11111  20,750| 

•J'      .1            ,.7.,  389,999 

i.l!    ."  .       ..    .::  .  44,11,166 

4  .    .11       ..,     .  :  727,320 

-11. -i  1         :7    4-1  58,174 

17J  7:1,,     17.1  ■.1,1,  2,685,400 

:      -17          .,-,..  431,066 

1..-7-         7  17.7  57,177. 

4    :u         1  J  ;  1  8,649' 

-1,7-1       :i,-...:  197,853; 

■27,1"..       _:.7|7  198,9531 

:  77             4   7-7  80,197' 

!  IM  72,5121 

M,  I     "I     :  .;  7-7  fi,428,573 

.'•I1...II.     :  ,.,  -    I  6,693,765 

7    .          ,  7  ,  :  8,250l 

7-  68,216: 
284,3771 
70,822 

17  3,01,57T| 

8.1  4,86,336: 

50:  918,8651 


.-7, .Ml, 719 

1711,063 

13,69,444 

11.81,289 

54,20,277 

5,932,870 

23,500 

384,210 

37,84,924 

852,475 

4.8,856 


6,9,88,525 

6,305,921 

11,250 

69,862 


.\labama  Great  Southern. .Feb 

July  1  to  Feb.  29 

Atch.Top.A  Santa  F6 Feb. 

July  1  to  Feb.  29 

Baltimore  and  Ohio Mar. 

Jiilv  1  tiiMar.31   

V'.uv.vUu,  Niirilicrn Mar. 

.l.iK    :   t..  .M:ir.  31 

r.,I,:,.i:.,:,    r.nllir    Feb. 

.I.,!-.    1   t.,  Krh.  29 

(  1,  -.ipiiiki-  and  Ohio Feb. 

.hilv   1  to  Feb.  29 

1  1,1,  ,.:..  iireat  Western  .  .Feb. 

.Inly   1   to  Feb,   29    

lien\crand  Rio  Grande   ..Feb. 

Julv    1    to   Feb.    29 

Louisville  and  Nashville.  .Feb. 

Julv  1  to  Feb.  29       

Minn.  .St.  P.  A  S.S.M Feb. 

July  1  to  Feb.  29    

.Mi.s8.  Kan.  A  Texas Mar. 

Julv  1  to  Mar.  31       

National   of   Mexico    Feb. 

Julv  1  to  Feb.  29 

New  York  Ont.  A  West.   Feb. 

July  1  to  Feb.  29    

Phil,  arid  Reading Feb. 

Julv  1  to  Feb.  29   

Coal  and  Iron  Co Feb. 

July  1  to  Feb.  29  

Total  both  Companies.  .Feb. 

Julv  1  to  Feb.  29  

Pitts.  Cin.  Ch.  A  St.  L.  ..Mar. 

Jan.  1  to  Mar.  31 

St.  Jos.  and  Gr.  Isl Feb. 

Julv  1  to  Feb.  29 

St.  Louis  A  San.  Fran.  ..Feb. 

July  1  to  Feb.  29      

Southern  Railway   Feb. 

Julv  1  to  Feb.  29 

Union  PaciHc   Feb. 

July  1  to  Feb.  29 

Wabash      Feb. 

Jillv  1   to  Feb.  29    


1907-8. 

8239,718 
2,509,893 
6,752,552 

62,802,853 
5,310,640 

58,055,251 

625,300 

6,997,000 

4,129,044 

49,513,100 
1,575,574 

18,436,434 

551,967 

5,507,205 

1,223,008 

14,580,152 
3,253,872 

31,114,965 

680,365 

8,215,783 

1,785,691 

18,547,453 
1,264,002 

10,720,416 

515,485 

6,415,698 

2,626,041 

29,086,886 
2,659,581 

26,804,080 
5,283,622 

55,890,966 
2,158,353 
6,095,860 
106,639 
1,102,523 
3,487,061 

33,389,956 
3,7,86,152 

37,083,649 
4,640,113 

52,749,332 
1,791,437 

17,950,218 


48S  sou 
5,089,500 
4,268,206 

45,938,206 
1,931,139 

16,514,827 

643,857 

6,138,084 

1.485,440 

13,794,153 
3,696,996 

31,519,445 

702,339 

8,209,165 

2,166,377 

19,772,063  : 
1,282,358  I 
9,993,079  ! 

518,958 
.5,427,123 
3,113,191 

27,842,177 
3,519,340  [ 

25,326,848  I 
6,632,531  r 

53,169,025 
2,677,288 
7,569,622 
144,538 
1,160,468 
4,060,911 

32,531,973 
4,507,702 

37,440,727 
5,053,898 

50,072,527 


171,900 

(     1,979,700 

i        357,095 

15,412,109 

446,415 

6,203,395 

19,333 

953,036 

378,793 

4,695,133 

795,652 

7,475,538 

168,033 

3,241,848 

422,326 

6,040,326 

459,837 

3,776,497 

71,881 

1,628,441 

770,025 

10,735,889 

99,400 

2,102,250 

869,425 

12,838,139 

622,811 

1,415,154 

37,432 

434,686 

1,024,375  I 

8,942,351  j 

505,026 
7,166,662 
1,728,529 
21,169,047 
248,965 
5,136,509 


$51,163 
494,346 

'   1.7-,7H4 


94,000 

1,322.300 

621,988 

15,750,182 


1,7  1:' 

416 

4,636,147 

1,062,414 

10.173,863 

123,744 

3,636,822 

508,987 

7,330,676 

435,106 

3,638. 

103,696 

1,757,569 

888,864 

10,131,381 

198,309 

1,408,045 

1,087,673 

11,337,420 

6,53,235 

1,563,645 

69,324 

471,845 

1,231,766 

10,861,22i 

592,64,, 

8,381,26, 

l,941,94i 

23,764,89= 

483,946 

5.440.12. 


a  Earnings  reported  in  rounds,  h  in  dollars,  c  in  ripees,  d  In  milreis,  «  In  reis,  g  la  crowns,  h  in  drachmas,  i 
•Inclu.in  Ar,!entin8  Great  Waster  i  an-l  Tnn-.andiae  receints.        t  tncbidin'!  Ensenada  Seoti, 


reduced  to  gold,  k  ia  Mexican  dollars. 
n,"S.  Coast  Lines,  Ac.     I  .411  sections. 
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TlIF'     RAILWAY   TIMES. 


London  &  North  Western  Ry. 

NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

IRELAND 

VIA 

Holyhead    and    Kingstown. 


HolyhuacI, 


EUSTON,  1908, 


P.M.  P.M. 

EUSTON                            dep.  1.20  Dublin  (Westland  Row)  dcp.  1.15 

Kingstown                           arr.  9.50  Kingstown                                „     1.45 

Dublin  (Wcstland  Row)  „  10.20  Euston                                     arr.  1  1 .0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS       PROVIDED. 


FREDERICK     HARRISON,    a<um-ai  J/« 


Mr.  JOHN  E.  RAWORTH, 

7atent  ^gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY.     WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  Buchanan  SUeet,  GLASGOW.        ^ 


LWtRPOdLA  LONDON,  ENGLAND 
CIHCI^NATIi 
USA. 


tti^.  

iJAVVN  TO   SIZE 
^^*^'  In  America  undoi 

own  supervision  and  shipped 
direct  to  any  port  of  the  United 
Kingdom. 
('r>liT>^  solicilril  now  for  t|p|l\Try  diirliiR  tlio  Spring  aad 
Si  miii.r  i.f  l!>n>^ 


Tho    only    GUA RA N TEEO    device     lor    holding    Nuts. 


^^ 


99 


rJk  S  T N  €/  T  WASHERS 

save     TIME,      MONEY     and     ACCIDENTS. 

As  supplied   to  the  Arl'nii'alty  and  Wai'  Office. 

MOLD    All     NUTS,    STUfJS    and    SCRIIWS    under    ANY    VIBRATION. 

NO  COTTERPINS,  LOCKNUTS  or  ORDINARY   WASHERS  REQUIRED.      Shorter   Bolts   un  be  used. 

,  IN     rSK     i)\     . 

Railways,  Tramways,  5tcamship.s,  Collieries,  Motors,  Ajfricultural 
Implements,  Machinery  of  all  kinds,  and  invaluable  wherever 
Nuts   are    used.  2  Doi.   .\ssorlcd  Siws,   J  to  J  in.,   is. 


T,.l. 


'  f • 


IT    I,~-;rr,v. 


i;;i.l  ("y  •.  1  f  M  . 


FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON,  E.C. 
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THE    RAILWAY    TIMES- 


[May   i6,   1908. 


STEVENS   AND   SONS, 

Jarlington    Works,    Sou: 


Darlington    Works,    Southwark    Bridge    RoaJ.    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


±-\ 


PATENTEES  AND  MANUFACTUEERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c.. 

Of  the  MOST  Al'I'llOVI'.l)    DKSriilPTION  ;   also  Evprv  Ilescri].tion  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IX   EITHER  IItr>.N",   STEEL,   OI!    WOOD. 
MAsrrA<TfriKKS  op 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK  OF   ALL  KINDS   ALWAYS   KEPT  ON  HAND. 

Contractors  to  the  principal  Railways  in  the  United  Kingdom;  also  the  Continent,  India, 

Ainorica,  and  the  Colonics. 

WliOUtiHT    AND    (!.\SI'     IKON    (ilRDER    BRIDGES,    i"tc. 
GAS  ENGINEERS,  &c. 

Regristerinsr     Turnstiles    for   Toll    Bridges,    Public    Gardens.    &c. 


■fiLoo   Tt 


( MEIXOWES    "  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOR  BOOFS  OF  AU  DESCRIPTIONS. 

Absolutely  Imperishablo.  No  Potty  or  Asbeitos. 
Millions  of  Feet  fixed  for  the  Principal  Bailway  Com- 
paiiies  and  others.     All  Work  Qaarauteed. 

List  0/  ;forl»  «nd  sll  Particul«ri  fnm 

MELLOWES   &    CO^    Ltd^ 

Shellleld.  Eng..  &  2».  Vhioria  St..  Weslmlnsler.  lonil«n.  S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING  CONTRACTORS  and   TEN   OF  THE 
LARGEST   RAILWAY   COMPANIES  for  Ballast  and    Concrete  Work. 

so,.E  ma«,;rs:   VI.  H.  BAXTER,   lid.,  LEEDS.  ■■  kH^^.:^:! ca>: 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Iso  he  dad  at  all  fRailway 
SBooRstaUt. 


Subscription— Art  Edition,  3;'«  per 
Ordinary  ,  2/6 


aJdington   station,  London 


Of    Interest    to    all    who    follow 
the  workings  of    our  Railways. 

TML 


GREAT 
RAILWAY 

Published   Monthly. 


CENTRAL 
JOURNAL. 

Fully  lUustrated. 


^,  .i^.^^i-> in-T-i     KT  n  A -rr-c  (  2s.  per  annum,  post-free. 
SLIBSCRIPTI    N  RATES  {  Art  Paper  Edition,  3s.  do. 

Address — 
THE   EDITOR,   Central  Station,  Leicesterm 


THOMAS  TURTON  &  SONS,  I-TO 

bhcaf  Works,  SHEFFIELD. 


LONOQNs 

90,  CAN.SON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  <S  Buffers. 


Davis  BuRROw&SONs 


BRUSH  MANUFACTURERS, 


Confraclors  to  the  Railway  Companies. 


May  1 6,  1908.] 


Till-     RAILWAY    TIMKS. 


50- 


EASILY  REACHED 

By     the     Express 
Corridor  Trains  of  the 

L.  &  S.W.R. 


FROM 

Waterloo     Station 

LONDON). 


PATH  OF  THE 


FOR  HEALTH  AND  PLEASURE. 


THE 
SUNNY  SOUTH  &  SOUTH-WEST 

ISLE  OF  WIGHT 

SOUTHSEA,      SWANAGE, 
LYME       REGIS,  WEYMOUTH, 

BOURNEMOUTH 

("The  Uui  of    Piiics    And    Sunsliino"! 


BREAKFAST,  LUNCHEON  AND  DINING  CARS 

i.,llcU^M-.>  i.i  rrlncii'.il  Train  . 
Full  i..irt  cal.irs  of  Train  Service.  C'.ieap  Tickcl-..  ptc.  upnn  applic  ilr 


Bracing    and    Invigorating    Climate 

ILFRACOMBE,    LYNTON,    PADSTOW, 

BideJord,  Wadcbridge,  Tavistock, 
Bude,  Budlcigh-Saltcrton,  Scaton, 
PLYMOUTH,  EXMOUTri,  SIDMOUTH, 

AND    OTHER     DELIGHTFUL     RESORTS     IN 

DEVON 
CO  RN  WALL. 


CHARLES  J.   OWENS,   General  Managrcr. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Railway  Carriages,  Tran  cars,  and 
Wagons  if  cT'ry  re«ciipt  om  for  Hire 
and  Sale  by  Imniediatr  O'  I  i-ferred 
Payments  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,   BIRMINGHAIV1 

Manu/ai-hirm  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  prt  of 
which  are  cjnfctrncted  specially  for 
shipping  poi poses.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFKAMK     WAGOXS. 
HYDRAULI'^     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 

SECOND-HAND    BALLAST     WAGONS     FOR     MAIN     LINE     TRAFFIC 


Taylor's    Patent    Shunting    Levers. 

■  Reversei's,"    "  Rlih  thi'oughs."    "Fast-Locks. 


USED     CN     THE     GREAT 

RAILWAYS  OF  THE  WORLD, 

Derailment 

Impossiblem 

INDISPENSABLE  FOR  COLLIERIES. 
BREWERIES   i    OTHER    SIDINGS 

Taylor's  Patent   Shunting 

Lever,   Ltd., 

29,  REGENT  STREET,  LONDON,  S.W. 

Teleg.:    SWITCHES.   LONDON. 
Tel   :    7200  GERRARD. 


HARLINC'S  DRAWING  INSTRUMENTS. 

W.     H.     HARLING. 

47,     Finsbury     Pavement.     London.     E.C. 

M.inuf.-\ctory  :     OROSVENOR     WORKS,     HACKNEV. 


b'-H 


THE    RAILWAY    TIAIES. 


1  .   ,.  tl„.  ii,-Hlin.nt~  niav  lu-  paid  in  full  on  or  aftiT 

East  Indian  Railway  Company.    > '^'■' ,;';,|;;-';„';:!,„';;m;:"';""^  '"""""•   '"'"'  "" 


PROSPECTUSES. 


ISSUE  OF  £2^50,000  EAST  •  N ?,' AN  « A. LWA V 


'I'll,'     Stn.k     « 


1    |„r    IV   .hvi.l.ii^l    I': 


«iU.    :<    !■ 

,,11    111,'   4lli    Aiisn 


,1     hi 


,,l     111,      [:.,A     lu.liaii 
.,    i,,s     Vi.-l..    ill.     -<<>■ 

";;;,,'\.,;iV;;hu;;j'io'"n- .■nn.".—!  ''■'-• 

Di-.il 


i.sii,,i  iiiiiiii   II"-,  \'; 


„„„,,  „„ .„,"4ii,"am;!ii'"  ''"'^ '''■;ii"';|'i;;« 

''n','l^lHijl^u'V^^'B'"■n»■''l:''i^■^'''''■'''^         '''•"''; 

vJ'u    1.1     lluil     ii.Mii    Hi.'    Hill    -'"IJ-    I'""--    t"    ""■    •'"' 

'^"rMV|,v''",'r;'    l'h.."''i''ii'.l     liiili.iM     l;aihMi»     C.nii.alivS 
^^     isr,    („s   \.(  .   ,li.    -w.i.    til,'   Tiu.t    n.aii.   aii.l 


[Mav    1 6,    190^-  _ 
COMPANY  NOTICES. 


PRICE   OF   lSSUe^£96  10'-.    PER  CENT.^ 


1,.    \;;i>.,>ii 
.,■11    at     II 

\,,|iliVali 


ila 


dill, 


111,'     h, 


,1     l„ 


1,1    I' '■ 


1!,,.    H.iiil-  ..I    lai'^  I  It 

'"""'    '-'V  „','"',';'„■    Ka'fi    li','lKiii'"i;ai'l«ar'-'o"il"'''J    ^"  I  •^' 

i',",','i'u"'a|'i'.li.atioririui     <---' ■'"•"'"',,;'•■'=,  '"il,,  S'!!-'!,  '  ' 'Vhe  '  List ''of'"  ARSu'cations 'will    be    closed    on 

1,       .,n,,,     St,.,U    a,    till'    |,ii-«-in    .t-'-'t'    1»»-    '"t    i-t  "      ^_;r..     T„„crf,„     1*0    lOfh    ri.iu    of    Mav.    1908. 


.hiaiiii'.l  al  111,'  III 
:'oni<','''  'Hank  ..I  KnKlan.l.  KC;  al  1 
s  „l  111,'  Haul-  ol  KnKlalul  .  at  tin-  u^i.•,■^ 
m,im  -^.'11,  N„'li.,la-  I.an,'.  I...n,ion.  I',.( 
,.ls!..-"  M-Mll,'iii-.  Mal.^liall  an.l  (V,  .  l.-f.  (;.',« 
M,,l,i.a,.i    II..U.-1'.    K.l 


before,   Tuesdav,    the    19th   day  ol    May.   1908 

tiuii  ,il   sVHh  ,  ,.    siainp  '       Hank  ol    Knvlaml,   KC. 

''■'"■    ^'■'"'''    ""'',',.    !',..,,!,'',',',"'n'..l   tt^ili   til,-   .I'J.i'iiiMi-i'  1    14th    May,   1908. 
""'p,:i"."'!i,"'lM"air" 


1,    .ilua.lv    isMii'il,    «ln.l 


si.H'k    al-o    «ill 
stinni.   liut.v. 

TlR.    ..anctuu,    nl    H 
iiimil    I 
tlH'     aiil 


T|„'   Si,l,M',iliti,.M    l.i^t      .i|.,-ii.'.l     'Ml      \V.',ln,'i..la.v,    tia 
li'.ll,    M.,x.    anil    «:ll    ,■l•.^>'   ■111   Ol'    laloii'    .M.Hlila.v 
I,'    l„r    m.lia  I  ,,,,,    .Ma.v. 


Great  Eastern  Railway  Company. 

atotu'e   is  hereby   given 

iN  tint  Um  •I'van.'-l'tr  Books  of  tlif  Metropoli- 
an Di'lH-nliUf  ami  lU-nt.  Cliarg.-  Slocks  of  t^.e  Com- 
i.iMv  Mill  lie  i-lo.>..'<l  on  llio  .'vt-ning  of  iMiduy  tin; 
'■th  c'lv  .if  Mav.  instant,  anil  all  partus  ri'gis- 
liri'il  It'  tlif  tini'i-  of  Muh  rlo.sins  of  till'  TraiislVr 
ll„i,ks\Mll  111'  intitli-il  to  tliL-  Dividi'iul  pa.vahli.'  on 
11,,'  jst  .liilv  ni'xi.  Till-  Translor  Jiooks  ol  tliu 
al,„vi'  Stoik^  will  iiopi'n  on  Monday,  tlif  1st  Junu 
ni'\t. 

li.v   (lidir, 
\V.   II.   I'ElTliUCDKNli. 

Bi-crttaiy. 

I.iv.' ol    ,stri-,t    Ti'imi.iu.- 

l.oiidoM.   l.',lli  .Ma),   P.la.s.  

North  Eastern  Railway. 

'OTK'K   IS   IIKRKBV  (IIVEN   tliat   the 

IIOIIKS    f.H     til,'    li.'siistration    of    Xransfus 

,,i     111,     (■ pains    Di'lii'lilun-    St«,'k    Mill    In-    ilos.'il 

ii,>iii  111,'  Mil  to  til,'  laith  .liim-  nl■^l.  milnsive,  prr- 
i,aia1or\  1-.  llii-  jia.vin.nt  ol  tin-  hall  .vi-arl)  inli-iist. 
'  ■  |{,  !•■.   DlfNNIiLL,  Si'crc'.ary. 

Vork.    IJtll    Ma.v.    lOIK. 


.\ 


:,.';;;;"li;!iit;  ..i'''tiu  ;^;;-^„;-';;i"  ,!-:,^;Z,X''l    London,  Chatham  &  Dover  Railway  TFNDERS    INVITED. 

''Imu'ii  I..,'  'i".''^^'"'^'\,;':''';;;'-:Vi''.i'''ri,V'''hl'i'!'n'  I  Company.  m*.^i,«.  

Cambrian   Railways   Company. 


1,1  nil 
11,  'p: 

1,.     .\.l 
1    («li.' 
,,1    1.1 
-   ,,l    111 

'   'I'll,       I'.iMii 
1     ll.itlii'     "1 

li:,    ih    liiaiilM 
III,'      ^,  ,  f  1 

,,l.'llipll..1i 
1     ,11     .Sl.ili 
apl"  aiili-4 
l!V      "1      St, 
,",1      .llll.^. 

I'.iliT 

ipalij'.' 

lllln,  -.    .111.1 

'p.',  l^l'.l    ill 

nil    1 
111.' 

„i,        Issue  at  87     per  cent,   of'  £EOO.00O  31  per 
cent  Debenture  Stock. 

Hi  Mlui'll    LPM.M.I  -t."k    lia-  I.,',  11  ali,'a,l>     ,p| 

,n,l   Mill   1,,'  all, ill, "I   III   lull 
.U  lUi-alM.M-    pri.'.'    111.'    yi.-M    I"    til.'    lliMsl..! 


■I'll,'     llir.'.l. 


I  p. 

ih,'     l,.,ll.l. 


■  llll: 


I,,,, I    .,.       l'..^.'i'    i:aii 


",',  ;':"!„ j;v,  ^;;h"'Ma,!'''iii."\"^a 


p„-l.    aii.l    I': 


111,     al    til. 


Una 


pupaii'il    t..     n'..'.u^' 

:',;':;i,'"inn.M;.',i  luian.-,'  .,1  i.;i.:,.iu!i'i"!;i"t'li',"'sr'"k 

iMllH.ii-.'d  l,\  til.'  C'.iiipali.iV  \.'i.  ll'iiJ.  til.  l.niaiii 
,1-  1,',1'in.'.'  Ii.-iii"  i.-,"v.'.l  t.,  111,',!  I.l,.\,r,-  H..n,lf 
miTtiinii'..:    l,,«.,id.-    I  .,'   .1.-'  ■•!    Hif'i   an.l    luln. 

j.aMn.-nl    l.i   1"     nia,!,-    a.,    iollows: 

HiVir  .'int    ..n   ai.pl.-ah and  77;   p.r  .'rnl.   on 

■'"paMn'i'ni  '11  (nil  mav  l„'  ma.l,'  .m  alLitnnnl  or 
■iin  of  111.-  i.ill.iMini;  dat.'s.  Mz  :  '.^I'tli  .Ma.v,  PJIli 
.1,1,,,'     ,,r    '_Y.'li    .Inn,'.    ..iHl    np.,11     Sl...'k    .s.,    pai.l    np 


rpllE    DiUKCIOHS  ol  tliis   Cuiiiiaiiy  aie 

;    l„r    Snpiilies    of 

loliviTod    Ml    sinll 

itiVii.s"and    at    snill    tinii;s    a^    may    1„-    ri-iiniri'd. 


I        1,111,  ir,-,l  t,,  rc.i'iv,'Tl':.NI)l.;i!S    fur    Snp|ilifs    of 
lu'  i,n,l,'mi,'nli,.n,-d   Ston-s,  t.i    l,,-    .l.-livi-rod 


iliirint!  the  Twelve  M..nllis  en.lini?  30lh  June,  1909 


Sl'Kl'IKII'ATI. 
(ills  and  Tallow 
('.,11, ,11  Wasle 
4     Cli.lhiin; 
:,      lirnslies 

6     llri.ks,     Drain     l'i|« 
ut  l.i 


1    i„.   ,,,ii~;iliil,'.l    h\    aim 
„l    a    Trn.-t    Ine'L   (iated 
;il,.l    Ilia, I,'    1>,.  ■•..'II    I" 
,„,i    11,,     ,,,,'ia     |„'if...i- 
,i,,,U,     a,,'....lau     t.,     1;i.        i.il.     ..1 
,,,,.,,.„i     ,,,111.1111,. I.     1..'       iii-lalin 
,,i|„.|  "  pan.     'llll.-      H.'.'.l    I    ■111.1     th 


7  (lalvanized  Wire 
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S.    \VlLLL\MSOX, 

Secretary. 
Os»estr.v.  15th  May,  I'JOS.  

Royal  Siamese  State  Railways. 
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,  ,     Hash, loll     llonse, 

i;l\n.    Mills,    Cilirie 

l..,n.l,,li.     K.C.     and 


M.ii,    r.iiis.    1:21    im     p. 


Great   Northern  Railway. 
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7^,  iiniiV'AllIS    <iK    KISIJI'L.VTES, 

Itllll'lllill  FISIIHOLTS, 
■i,lllll,llllll  SIMKKS, 

:u,iil SI'lll.Nd     W.VSHKKS. 

-71i'lli.O  l;|-,.»l;lNl7    I'LATKS, 

"'il;,.nlw;o,ir"n!;i  dKi^amls'nmv  be  obtained  o„ 
,  ',,,.1  'of  s  ',1  th,'  siiiiie-,'  l,,''.;,iti.'n  in  London, 
'"s.  h-l  Jendir-  w,l.i  Ihe  ms.,,pl..m  -^Y'r  Urn 
-,„-,ll  iron  miteii.il'  iiiii>l  I"  forwarded  to  the 
i'ml,-r--i''ne,l     in    wIiom-    .,111,,'    tlii.v     will    pnhliely     be 

open.'.ron  the   1-t  (1.1 r.   lOlis.  at    III  am. 

'  L.    WKII.KU. 

The  Director  GelieraL 
Banok,,U,   the   '.;lth    March.    1908. 
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United  K'hu^dom. 

£   s.  '/. 

6    6 
12     6 


Three  Months 
Six  Monlhi 
Twche  Months 


I  nil.d 
u.pply 


TiiR  Railway  Times  is  fnhliiht!  on  Salnrday  morning,  ai 
he  ohiain/d  at  all  bi}^kitalli,and  of  nny  ne-.osi^ent  throu.;honl  the 
A'ini;doni  ill  Cid.  f^r  copy.  Shonhi Ihiie  he  any  itte^ulaiily  in  the 
of  co/iies,  (onip/ainfs  shonid  /V  made  to  the  Pitl'tiihtr. 

ADVERTISEMENTS. 

Kales  for  Adveiti^emtnts  will  he  sent  ti^on  rci/uest. 

Alterations  and  ;/  'u  ro/>y  for  insertion  in  the  inside  fltt^'es  of  the  eurrent 
week's  issne  must  he  delivered  liy  6  p.m.  on  Friday,  or,  whin  proofs  are 
retfuired,  hy  noon  on  IVednesday.  Xeir  io/>y  .'r  aliet aliens  for  the  eo:'e/ 
must  he  reetived  not  lattr  than  10  a.m.  on  Wednesday.  //  proofs  are 
le.jiiiiel,  the  in-.lrn.tiom  ami  /'lo.l;<  l<'r  the  ,,'7er  inul  he  reeer.ed  on 
Monday. 


To  the  Holders  of  Profit  Shaiing  Secured  Notes  of  the 

Undergi-ound  Electric  Railways  Company  of  London, 

Lunited. 

x-DTICK  1-5    HKIiKBY   filVEN   llmt   II..1,1.m   of   iipwar.?>   of 

^\  nil  pr  cent.   r,(   Iho   nimvc  Nnlvn  liiivi-  .Iop<mII.mI   llirir  N..l.«  unil.r  llii- 

Donn^il  Agri'<-ni>>nt,  dnled  7tli  April,  long,  ri'lallnii  Intlii' .cImiii 'of  IIi'-nilJiiNiiii.'nl 
nnnrxnil  to  t ho  Dirrclora"  Circular, 'lalcil  I4lh  April,  KiiM,  mid  .iirli  vli.  ni-  .<  il 
Ihen^fnro  ho  proroedcd   wUll- 

ThA  Ro-.ailjn«tiii<'nt  Mfinaffnr't  hnvlris  rxtcnilod  the  ttni<  for  dpp  <A\\  iiimIit  (ho 
.ih.ivo  IVpn^il  Agr.H-m  .nl  t.>  29tli  Miv,  IWW.  h..ld.T*,  «hi.  Iiavr  nnt  alronily  d.iiie 
so  are  Invited  t"  d..|ii.-ii  iliiir  \i.t..»  iin.l.r  eli.-  lorm-  of  moh  Iiop„,ie  Aitr-.-nionl 
Kith   tl.o    London   i.iid    «<.-tiuin-t.r   llink.   l.lRiiloil    l...lhl.iiry,  l...n.lnn,  K  r,  Hi- 

d.p.nitarv  in  London,  on  or  Infor.-  sii.  li  U^t. nliomd  dal-.. 

Hy  llrd.r  of  Iho  llonnl. 


T.ondnn,  lillh  Mny,  1«W. 


W    1;    MAMIKI.ICK, 

Sorrotarw 


LONDON  UNDERGROUND  RAILWAYS  AND  THE  RATES. 

Tlic  roni.iil<s  111  .^ir  1'.i1l;;ii-  .^iii.-\fr  .-it  jlif  iiu'ctiiiL;  of 
liic  L'M(Jcri;i()iiii<l  Knilw.'iys  Coiii|).'iiiy,  nii  .Moiulax, 
while  not  niiiiiniisini;-  the  (lilliciilties  of  llie  iiiulcrt.'ikiii:;. 
should  enc()iiia,L;e  the  shareholclers  to  look  for  imich 
belter  results  in  the  coiii]iarati\el\  near  fiitine.  .Messrs. 
.Speyer's  pro|)osal  to  the  liolders  of  the  prolUsriariiii^ 
notes,  which  was  unaniinonsly  adopted  at  the  nieetini;^, 
is  iiuinhitahle  proof  of  the  fad  lli.it  they  li.ave  hy  no 
means  lost  conlidence  in  the  iiltiiiiate  results,  althou.t;li 
tiiey  do  not  anlici]iate  such  a  de.i.;ree  of  success  as  was 
|>roinised  in  the  days  when  the  late  .\lr.  \erkes  unfolded 
his  scheme  to  an  admiring  circle  of  fmanciers.  The 
f.'icl  is  that  -Mr.  N'erkes  and  other  .\iiierican  experts  in 
urhan  railwav  prohlems.  were  seriously  misled  hy 
their  exiienence  in  the  I'niled  .Si.itcs.  .\ew  \ o\\  and 
Chica.i.;o  present  conditions  very  different  fmm  those 
wiiich  are  found  in  London.  ;iiid  in  spite  of  tlie  v.ast 
population  of  London,  the  amount  of  travelliiiu;'  done 
by  the  jieople  is  proportionately  less  than  in  the  lart^e 
cities  ill  the  .'■Stales.  Insullicient  experieiue  coiiscipieiitly 
led  to  exat;i;erated  estiin;ites  of  llie  lr;ilVic  to  lie  ob- 
tained with  the  result  tli.il  (lie  earning;  c.i]i;icily  li:is  so 
far  proved  much  below  tlie  point  al  uliicli  the  m;i.L;nili- 
cenl  system  of  underi^roimd  comiminicilioii  which  the 
comii.-my  has  provided  can  prove  ;i  renmneiative  eiiter- 
]>risc.  This  initi.'il  mistake  of  the  e>tini.ites,  t.iken  in 
coimecliou  with  nnf.i\  onrable  iii\  eslmeiit  markets, 
which  have  h.impercd  tlie  directors  ihron-hont  the 
work,  woulil  of  themsehes  h,i\c  proved  a  siiflicient 
burden;  but,  in  ;iildilion.  the  nndert.'ikin:.;  \\as  met  .'it  the 
outset  by,  anil  has  coniimi.iUy  encoimiereil  since,  the  in- 
difference ,'ind.  on  01  casioiis.  ilie  .-iclive  liii-lilit\  ivf 
public  bodies,  who  niii^ht  h;i\e  been  e\]iecled  to  ;iid 
in  every  possible  w.'iy  the  efforts  which  were  bein:;  ni.ade 
to  i^ive  lo  l.onilon  .'i  w cll-desii^iud  system  of  r;ipid 
transit.  It  seems  to  have  been  assumed  that  the  men 
em^a.L;ed  in  the  enterprise  desired  iirincipally  to  plunder 
travellers,  and  that  it  was'L^nod  pntilic  policy  to  force 
them  lo  incur  as  lar^c  .an  e\pciuliinre  ns  possible.  I  he 
idea  that  a  vast  benel'il  was  beim;  C(.iili-rred  at  coiisider- 
ible  risk  lo  those  who  were  supplying;  the  money,  oni;ht 
lo  li;ive  secured  ihe  goodwill  of  those  ;iulhorities  who 
could  in  aiiv  wav  assisi  ilic  vvork :  but  for  a  time,  at 
leasi  we  liope  that  lime  li.is  now  piissed  private  en- 
terprise w;is  looked  upon  :is  iiiimiial  to  the  best 
interests  of  the  piiblPc.  In  pnrsii.ince  of  this  view, 
e'.'iciioiis  in  tlie  form  of  rates  h;ive  been  placed  upon 
London's  lailw.-ivs  in  an  extent  ili.it  is  not  generally 
known,  ."^ir  I-'duar  .'^()eyer  li.is  done  L.'ood  service  by 
briiviLliui;  the  facts  to  the  .itlention  of  the  public.  lie 
shows,  for  inslrric;".  tli;it  the  Metro|ioliiaii  Di-irict  Kail- 
way  has  actunllv  to  nay  o  per  cent,  of  its  L;ro^s  receipts 
in  r.ites.  that  llie  l'.;ik'-r  .street  and  Waterloo  Nailwav 
pavs  fi.i  |ier  cent.,  a  vl  the  1 'i.cadillv  and  llam)>siead 
tnbe<  pnv    ii'-ar'y  as  l:iri;e  a    propniii.m.       The   Central 
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London,  it  may  be  noted,  which  liad  recently  to  reduce 
Its  dividend  from  rhe  modest  rate  of  4  ])er  cent,  to  3 
per  cent.,  is  nuilcied  to  the  extent  (.if  tt).(/i  [ler  cent,  ot 
its  gross  receipts,  while  e\en  tne  (.'ity  and  South  Lon- 
don, whose  shareholders  have  ne\ei-  leceived  more 
than  3,];  per  cent. — the  average  di\iden(l  is  nnich  less  — 
has  to  contribute  3.4<S  per  cent,  of  its  total  earnings  to 
the  public.  C"cnisidering  that,  as  Sir  Edgar  Speyer 
contended,  there  is  a  \ery  strong  case  for  total  exemp- 
tion of  inHlergr(nnid  i;iilw;iys  from  local  taxation,  ex- 
cepts as  regards  their  stinctures  abox  e-ground,  there  can 
be  no  doubt  in  the  niiiid  of  every  fair-minded  person 
that  the  burden  whicli  is  now  thrown  upon  them  slundd 
1.>e  matei-ially  rednceil.  Rightly  viewed,  the  in\-esiors 
who  ha\e  given  London  a  system  of  connnnnic.-itinn 
which  conip.nres  favourably  with  tli.at  found  in  ;niy 
other  cit\  are  ]uiblic  benel;iclors  whosr  interest>  >hould 
receive  the  fnllc-^l  cim^idt-ration  .-it  tin-  bancL  of  ]inblic 
authorities. 


RAILWAY  NATIONALISATION  RETURNS. 

The  adxocalcs  of   railw.iy   n;ilinn,-dis.iliiin    will   derive 
little  supjiort  from  the  r.o;u  d  of  'I'l-.-ide  return  iclatiug  to 
State-owned  systems  uliicli  was  issued  on  Tuesday.      Xo 
doubt     thev     will     ni.inai^c    to    dr;iw     some    conclusions 
favourable  to  their  el.iinis,  but  the  defenders  of  (irivate 
ownership  will  disco\er   just   .as  many  reasons  for  jire- 
serving  the  sfaliis  quo  in  tins  coniUry.     If  the  object  of 
the  return  was  to  present  p;irticulars  from  whicli  general 
conclusions  could  lie  (li.iwu  ,is  to  the  effect,  f;ivonrable 
or  unfavour.-ible,  of  the  St.ite  ow  nei  shiji  of  railways,  all 
that  can  be  s.aid  is  lli;il   it  has  si,L;n;iIIy  f.iiled  of  its  i)ur- 
pose.     'f"he    return   cont.iins    re|iorts    olit;iiued    by    the 
Hoard  of  Trade  relating  to  railways  in    India,   thiiieen 
self-goveiaiing  British  colonies  ;md  twent)  nine  foreign 
countries.        These      r:ulw;iys     .art-   dixidetl      into      lour 
groups: — (i)   t '(nun lies   in    which   the   .State   owns  and 
works  the   whole  or  a   p.arl    of  the  I'.ailway   svslem;  (j) 
C(nmtries  in  which  the  State  owns  r.ailways,  the  working 
of   which   has   been    leased   to   jirivate   companies:      (3) 
cournries     in     which     |iri\ately     owned     I'ailw.ays     li.'ive 
receixed   .St.ale  .aid  :  ;ind   (41  countries  in   which   the   r.iil- 
wavs  hax'e  lun-n  built   b\    the  .St.ile,  but  li.ave  since  been 
transferred  to  pri\;ite  enterprise.      ,\s  the  onl\    ex.ample 
in  the  Last  cl.iss  is  (  lU.aleni.ala,  the  fourth  gmnp  m;iy  be 
piaimptlv   ruled   out   of  consider.'itiou.      The   task   ol    the 
Department  in  |ireii.aring  these  repcu'ts  must  have  been 
enormous,  especiallv  in  view  of  the  e\ident  impossibility 
of  presenting  the  sl.atistics  of  each  s\stem  in  ;i  miilorm 
wav.     -Such  as  it  is,  the  distinction  of  calling  f<irtli  the 
Sisyphean  labours  of  the  I'oard  of  Trade  belongs  to  .\lr. 
Chiozza-Money,    wlm    re<(nired    more     annnunition     to 
assist  his  camii.aign  ;i;  ainst  the  British  railways.        The 
order  for  the  return  w;is  made  by  the  House  of  Com- 
mons in  Novembei".  n^o'i,  ruid  last  .\ugust  it  was  ordered 
to  be  printed.       (.  onsidering  the  mass  of  figures  with 
which  the  De|>artnienl   h;is  had  to  wrestle,  the  delay  in 
the  publication  of  the  report  does  not  seem  so  unreason- 
alile.  and  we  do  not  think  Mr.  Money  need  complain  of 
dilatoriness   on   the   part     of    the    Boai'd   of  Trade   offi- 
cials.    Tlie\  have  been  very  good  to  him.      Partisanship 
aside,  e\e]-ylHid\  would  welcome  some  intelligil)le  review 
ol  the  results  (if  railw,i\  n;itionalisation.     \\'ith  the  con- 
ditions in   India   we  .are  .alrcadv  conversant  liecause  of 
the   adnni-able    form    in    which    the    amnial    returns   are 
published.  Essential   particulars  as    to  Continental  sys- 
tems are,  however,  .absent,   ft  is  ap]iarently  deemed  suffi- 
cient to  state  the  gross  prdlit  on  working  (if  any)  without 
an\-  deduction.  -4t  should  ;it  least  be  stated  what  rate  of 


interest  was  being  paid  on  the  capital;  while  to  discover 
how  each  system  stands  after  so  many  years'  worlcmg, 
it  would  be  necessary  to  know  how  amortisation  was 
proceeding.  The  information  as  regards  the  colonies  is 
no  more  eidightening :  the  rule  is  against  capital  repay- 
ment out  of  revenue;  and  Natal,  with  perhaps  the  ablest 
administration  of  all,  is  only  able  to  point  to  a  profit 
of  £221,875  '1''  1906  on  a  total  capital  outlay  of 
£13,(160,761,  or  a  little  less  th.an  li,  [ler  cent.  .Some  of 
the  countries,  of  course,  .give  more  details  than  others, 
but  taken  as  a  whole  the  return  is  most  inconclusive.  It 
would  be  too  utddnd  to  the  advocates  of  nationalisation 
to  sav  anvthing  ;ihout  Italy,  for  there  tlie  complete 
f.ailnre  of  the  svstem  is  .adnntted.  (lermany,  however, 
is  fre(piently  lield  up  .as  ;iu  example  of  the  ectmomy  and 
efliciencv  of  .St.ite  control.  This  is  not  borne  out  by 
the  Hoard  of  Tr.ade  return,  (  )n  the  (ierman  State 
r.ailwav  system  the  ]iro])ortion  of  working  expenses  to 
gross  receipts  for  the  two  years  tabulated  is  given  as 
63.14  per  cent,  in  each  \e;n-.  In  (ireat  Britain  the 
average  is  ;i]ipreciably  less,  notwithstanding  the  fact 
that  the  first  i-esnlt  of  the  niulication  of  several  systems 
(inglit  theor-etically  to  be  ;i  substantial  reduction  in  the 
ratio.  Regarding  Demnark  the  return  says  that  the 
State  railways  have  not  grown  much  during  the  past  ten 
years,  while  jirivate  railways  have  increased  consider- 
ably. According  to  this  rejiorl  "the  financial  returns 
for  the  years  i()()4  5  and  i()o5-6  show  that  the  profits  have 
not  e.xceeded  wh.il  is  generalK-  considered  a  fair  return 
on  invested  capit.al,  \iz.,  between  three  and  four  pei" 
cent."  The  K'ussi.an  statement  is  portentous,  and  pro- 
\ides  the  niosi  a[ipalling  object-lesson  for  those  who 
a(I\dc;ite  .St.iie-ownership.  Tn  European  Russia  there 
were,  in  IQ02,  nineteen  .State  lines  having  a  total  mileage 
of  1(^,113;  the  loss  on  these  lines,  after  deducting  annual 
interest,  payments,  and  amortisation  of  building  capital 
was  £752, 05f).  Similarly  in  Asiatic  I'iussia,  the  loss  on 
the  State  lines  (5.147  miles')  was  no  less  than  £2,736.275. 
It  is,  however,  cpiite  futile  to  pursue  comparisons. 
British  conditions  are  too  diverse  to  admit  of  anv  appli- 
cation of  foreign  railway  statistics.  The  Board  of  Trade 
return  proves  nothing;  certainly  it  will  not  help  the 
advocates  of  railway  nationalisation,  and  we  should 
imagine  its  only  effect  will  be  to  cause  .an  indefinite  jiost- 
ponenient  of  anv  serious  consideration  of  the  subject. 
The  great  objection  to  the  principle  of  nationalisation 
lies,  as  Lord  Joicey  said  at  Newcastle  last  week,  in  the 
fact  that  the  control  would  lie  vested  in  heads  elected 
by  political  vote.  The  record  of  members  of  Parliament 
representing  dockyard  ccmstitnencies,  for  example, 
indicates  that  their  sole  ;iim  is  to  better  the  condition  of 
their  particular  constituents  at  the  expense  of  the  country 
at  large,  Mr.  Lloyd  George,  who  professes  some 
sympathy  with  nationalisation,  also  admits  that  he  fears 
its  political  consecjuences. 


RATING   OF   TRAMWAYS   AS   LIGHT   RAILWAYS. 

'I'he  judgment  pronounced  by  the  House  of  Lords  in 
tne  case  of  the  Wakefield  light  railways  brings  to  a 
close  a  long  litigation,  and  settles  once  for  all  the  basis 
on  which  light  railways  are  to  be  rated.  It  may  be  re- 
called that  the  justices  of  Wakefield  decided  that  the 
lines — which  are  really  tramway.s — of  the  Wakefield 
and  District  Light  Railways  Company  laid  in  the  streets 
of  Wakefield  should,  for  the  purposes  of  the  general 
district  rate,  be  assessed  at  their  full  net  animal  value. 
The  company  maintained  that  as  their  lines  were 
authorised  by  Light  Ixailway  Orders,  under  the  Light 
Railways  Act,  1S96,  they  were  railways,  and  accprdingly 
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liable  to  he  assessed  on  only  one-fourth  of  the 
net  anniuil  value.  The  Kin.tr's  Bench  Division  reversed 
the  lindin.ij  of  the  justices  and  j,'ave  effect  to  the  con- 
tention of  the  company,  and  this  lindini.;  was  conllnned 
hy  the  Court  of  Ai>peal,  and  now  hy  the  House  of 
J,ords.  The  matter  orii^inally  arose  because  the  li.i.iht 
railways  were  laid  in  pul)lic  streets  and  were  iniiis- 
tinj^uishahle  in  construction  and  working;  from  electric 
tramways.  The  Public  Health  .Act.  1S75,  provides  that 
tne  occupier  of  any  land  used  only  as  a  railway  con- 
structed under  the  powers  of  an  Act  of  rarliamenl. 
shall  be  assessed  on  only  one-fourth  of  its  animal  value. 
It  is  specifically  laid  down  m  the  Lii^ht  Railway  Act 
that  the  ijeneral  enactments  relating  to  railways  shall 
apply  to  a  lii,^ht  railway,  and  that  the  li!.;ht  railway 
com])any  shall  be  deemed  a  railway  comi)any.  and  a 
Li.t,'lit  Kail  way  Order  a  special  .\ct.  These  facts  ap- 
pear to  make  the  case  so  plain  from  a  le^^al  point  of 
view,  that  it  is  somewhat  surjirisini,''  tnat  Wakefield 
Corporation  persisted  in  successive  appeals.  Doubtless 
they  held  to  the  idea  that  the  reduced  ratinj;'  was  only 
intended  to  apply  to  railways  on  private  land,  and  that 
tramways  on  public  streets  were  not  entitled,  thou!;li 
called  Lij^ht  railways,  to  the  benefit.  The  point  of  n-al 
doubt  arose  on  the  expression  in  the  Public  Health  Act. 
"land  used  only  as  a  railway":  but  as  the  i-ord  Chan- 
cellor pointed  out.  the  user  referred  to  is  the  user  by 
the  occupier  who  is  to  be  rated.  Whether  the  Legis- 
lature intended  that  tramways  should  be  constructed 
under  the  Light  Railways  Act  is.  at  least,  doubtful. 
Tramways  constructed  under  the  'iramways  Act  are 
rated  on  their  full  value,  and  it  seems  an  absurdity 
that  identically  the  same  thing  should  be  differently 
rated  merely  because  it  happens  in  different  cases  to  be 
called  by  different  names.  Lndoubtcdly  the  Trannvass 
Act  is  an  anachronism  and  should  be  amended,  but  this 
should  be  done  in  the  proper  way  by  direct  (iovern- 
ment  action.  To  leave  the  work  to  be  done  by  the 
Courts  by  means  of  another  Act — for  this  is  what  it 
comes  to  when  the  tramways  are  constructed  under 
t..-?  Light  Railways  Act — is  not  creditable  to  Parlia- 
ment. Xor  is  it  altogether  fair  to  the  interests  of  rail- 
way companies. 

Weekly  Traffic   Summary. 

The  traffic  receipt.^  for  the  week  ending  May  10,  as 
officiallv  published  by  the  fifty  principal  railways  ol  the 
United  Kingdom,  amounted  to  £2.030,S99,  which  was 
earned  on  21,293^  miles,  being  at  the  rate  of  £96  6s.  3d. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1907  the  receipts  of  the  same  lines  amounted  to 
£2,069,830,  with  21. 281  i  miles  open,  or  £97  5s.  2d.  per 
mile.  There  was  thus  a  decrease  of  £18,931  in  the  re- 
ceipts, a?i  increase  of  t2.\  in  the  mileage,  and  a  decrease 
of  i8s.  ltd.  in  the  receipts  per  mile.  The  aggregate 
receipts  for  nineteen  weeks  on  the  same  fifty  rail- 
ways amounted  to  £36.890,563,  in  comparison  with 
£37.635,313  in  the  corresponding  period — a  decrease  of 

Mr.  M.  J.  Whelan  has  been  presented  by  his  collc.iRucs  in 
the  Irish  R.tIIw.u  Clearing  House.  thnoUKh  Messrs.  Hrowner 
and  I.anKran.  the  honorary  scrrctarics.  with  a  handsome  inlaid 
walnut  bureau.  «in  the  occasion  o;  his  marrintjc.  Thr  Ijiirr.ni 
wa~   made  in   Ireland  by   Irish   workers   and    of  native   tinil)Or. 

The  I'nderiiround  Electric  Railways'  Company  of  London. 
Limited,  notifv  holders  of  thoir  profit-sharing  secured  note- 
that  over  f)o  per  cent  having  l>ecn  deposited  under  the  scheme, 
such  scheme  will  be  proceeded  with.  The  time  ftpr  depositing 
notes  with  the  London  and  Westminster  Hank  under  the  de- 
posit agreement  is  extended  to  May  29. 


MONEY    AND    STOCK 
MARKETS. 


Conlinuntiun    Days. 

Mines...  May 

26 

(icneral  „ 

27 

.Mints June 

9 

(-ieneral 

II 

.Mines , 

21 

lleneral ,, 

24 

.Ski  I  i.K  M  KN  r  tJATiis. 
MoMiAV,  Junk  1  ;    Wkdnp.siiav,  July  i. 

I'i.y  L).iys. 
>     May  29 

\   June  12 


TicUil    l)d)s. 

Mines May  27 

('■cncral ,,  28 

Mines June  10 

(jeneml II 

Mines ,  24 

General ,  25 


)j. 


Our  usual  comparison  of  the  present  |)osilion  of  the 
Bank  of  iMigland,  the  Money  Maikct,  the  Foreign  Kxcliangfs, 
etc.,  with  the  [wsiiion  a  week  ago  and  at  the  corresponding 
period  of  List  year  is  given  below. 


Hank's  Coin  .Tn. I  Hiilliiin    ... 

Total  Reserve 

rro|ioilir>n    of    Kt-serve     lo 

Lialiilities     

N'olcs  in  Circiilaii..n  

Bank  Kale'- 

Open  Market  Di^coiini  

H.Tnkc  s'  Clearinghouse  ... 
Silver  Ixiis,  (,er  oz.  (spoi) ... 

Consols  (account)    

French  3  pei  Cents,  (ace.) 
I'aris  Clie(|uc  exchange  ... 
New  York  60  day-  diilo  ... 
Rio  lie  janiero  cxclianj^e  ... 
Valparaiso  90-<lay  exchange 

Calciuia  tran.sfers    

Ilong  Kong  transfers    

Shanghai  Iransfers I 


At  rresent. 

/.;7,o29,269 
/27,.i26,9^9 

5li  per  cent. 

^'28,452.320 

3  per  cent. 

llj  per  cent. 

j£^200,5^S.coo 

24,VI- 

86.W. 

9(Jf. 

25  f.  iljc. 

S4-85i 

■SA-J. 

855d. 

IS.  3hh 

IS.  9A'l. 

2s.  4id. 


;^37.469,3S7 
/,27."94.7'7 

Soi  per  cent. 
i2S,724,67o 

3  percent. 

1 4  per  cent. 

£237.736,000 

244'!. 

96f. 
25f.   13c. 

•'?4S4a 

>5iVI. 

sill. 
's.  ii.l. 
IS.  9J<1. 
2s.  4lil. 


4  per  cc 

4i    ..      , 

n..,J.in. 
Apr 

4      ,.      . 
4),.      ., 

Apr 

Auk 

s'  THE  BANk  Kate. 

Oct.  31,  1907      5  percent. 
N'ov.  4,  1907.      4    „    „ 

N'ov     7,  igo7.   1    3J  „     „ 

Jan.  16,  1908 
Jan.  jj,  1908 
Mar.    5,  1908 

Fl.LXTU 


15.  >907-      (<     ,.     ,,        Jan.    3,  i5,of.       3    „     ,,        Mar.  19,  1908 

The  Money  .Market  durin.g  a  part  of  the  week  had 
almost  too  nnich  of  a  good  thing,  and  discount  rates 
have  declined  suhstantially.  Kven  me  considerahle  re- 
f|uirements  for  jiayments  on  new  issties  have  had  little 
effect  on  the  sup])ly.  .Mthou.gh  yesterday  loans  were  in 
quiet  demand  at  ij  to  i  .1  jier  cent.,  and  di.scount  rates 
were  2,1,,  to  Jh  per  cent.,  there  is  a  fair  prospect 
of  easy  money  for  some  time  to  come.  The  lioard  of 
Trade  returns  have  indeed  shown  only  too  clearlv  that 
the  requirements  for  trade  are  slackenin.ig  rapidlv,  and 
if  this  contimies  the  incvitahle  result  will  he  that  money 
will  hecome  cheaper  than  for  a  long  time  past.  Fn  view 
of  the  increasing  ease,  it  was  natural  ih.it  there  should 
have  heen  some  talk  on  Wednesday  of  a  redtiction  in 
the  I'ank  Rate.  In  authoritative  quarters,  however,  no 
such  anticipation  was  entertaitied.  The  reasons  a.i,Minst 
the  reduction  were  strong  and  stillicient.  There  is 
no  slackening  in  the  (lem;ind  for  .i^^old  from  the  Conti- 
nent, and  the  I'aris  F,.\chan.L:e  is  still  at  .t,'old  point. 
'1  he  cause  of  this  is  somewhat  ohsctn-e,  and  until  the 
Exchani^e  moves  in  otir  favour  the  official  mininnmi 
cannot  be  reduced  without  endangering  a  loss  of  con- 
fidence. The  'iovemors  of  the  l?ank  may  he  counted 
upon  to  reduce  the  rate  as  soon  as  conditions  enable 
this  to  l)e  done  with  security.  Xo  doubt  in  a  few  weeks 
we  may  have  the  adv.Tiitage  of  a  j'^  per  cent,  rate, 
which  has  not  ruled  since  Au.irtist,  i<>o5.  The  Bank 
return  on  Tlnirsday  showed  that  the  reserve  had  be<?n 
decreased  by  £168.000.  but  the  proportion  to  liability 
had  incieased  to  51. u,  which  rnnijiarcs  with  47  per  cent, 
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a    year    a ^n.       On     IVidav    tlie    P.ailk    ai!n,MllU-c<l    lllC    sale  Numc  of  Sl..,-1..         Rise.      Fall.              NameofStock.         Rise.     Kail. 

,•, .                               I-            1  ■          •               1111             ,    IT    ,,',,  C.ratKl  ■I'runk  of  Canada      l|...    —           Union  I'acific   4K   ...  — 

ol     ll.SJ.Ono    111     I   iciu-h      Cdlll.      uliu-ll      had    a     si  ill  t-lllIlL;  Do.  4  p.t.  Cuaranteia    l),    ...   -               Ho.      I'refeired     2      ...  — 

elTect    (III   (li.-.i.-(mnts.  Do.      isl  I'lefeiei.Ci       3"   ...   —          Wabash      I      ..-   — 

■J'lie    Stdfk    iMaii.-ets,     wllirjl    have    heTn    llllinlerestin-  Do.    2ml  Preference...   5            --               Do.      Preferred     3      ..     - 

f(ir   many   weeks,    were   (|nic!<    to    feel    t'he   inllueiice    (if  ^'"-    ^.iJ.i'J,'' )'^,';h,,,yl    "          '              /^oragn  Knihoays. 

cheaper  money,  anil  iin  Tuesdav  and   W'ednesiku'  there  ,.\tchison  Common      ...  —  xd —        Antofagasia  2    ...  — 

was  mnch    lilHivaiU-v.      On   Thnr'sdav    the   lone   remained  Baliimoie  ami  Ohio     ..    4       ,     -          Argentine  Grt.  Western  -  x.l  - 

,                    1;    ■  1     ■     .1                                 ■                   1    •               1       ■.  CliesapeaUe  and  Oliio    .  6       .     -■           Buenos  Ayres  and  Pacilic  —  sd   — 

hrm,  lull   on   hriday  there  was  pronomieed  irret^ulaiitN  Q,i,4o  (ireai  WWem      \    .    -        Buenos  Ayres  (it.  Sthm.    4-- 

and  some  n.atiiral  reaction.     Consols  led  the   wriy  early  ciiicajJoMii.and  .Si.  I'aui  3I  .-    —        Buenos  Ayres  &  Rosario  —  xd  — 

ill     the     week      with      suhstailtial     increases.        hrom   Ss  ,-,  Denvei  amlRio  (iiamle     2.^   ...  —              Do.      Deferred —  .xd   - 

,,         ,  ,  •   ,       ,  .,■,..".,,  Do.      I'refrrreil     f)',   ...  —  Buenos  Ayres  Western     4     ...   — 

on    .Mondav     they     rose,     with     tem].orary     leaU'oii^.   to       ,.■,,,,,  ^.,„„„,„„  ,§;.._         Cent.  Uruguay  of  Mont.  3     ...  - 

S-  ,",  ,   at      which     the\-     closed      on      hridaw           1  he      lears  Do.      isl  PieJuenee       2.^   ...  —          Cordoba  &  Ros.  ist  Pref.    I      ...   — 

en-cndered    li\    the    Ihld^^el    seem   to   have    lu-'-n    forgot-  Do.     2nd  Preference     2"  ...  —         CordobaCentialistPref  —  ...   i^ 

,..n,    and    ^vilh'  ihe    renewed    smril    of    conlidcnce   and    a  l'!;;;;:;^^;!;;:;;'^,,,;;;,,,  3^  ;;;  Z        CuS,'cen.ral  Z:;;:;:::  1  Z  - 

conlinnancc    ol    monetary    ease,    a    tnrlhcr    .apincciation  Mcxic.m  leniial  Comn.  2     ...  —         Interoceanic  Pref.    ......     .,'...— 

is  not  impidliahle  in  the  near  fntme.     A  sleadv  demand  .M.ssomi  Raus.  .■;:  Tex.as  i^  ...  —        Leopoldina  2    ...  -- 

a,   ,lu.    Hank     of      l^i^iand     tor      h.ist     Indian   Kailwav  ^:^:^^::C:t:^^...\^ZZ        'Sn  S;"!::!;  .:;:  ^  ::.  = 

lirospcclllvcs    is    leiiorted.  Norfolk  and  Western    ..4      ...  —               Do.      1st  Pref.,  8  |i.c.   2      ...  — 

Home    Railways     followed      the     lead      of   -ilt-ed^ed  Do.    Pieferrc.l -  ...  -  Do.     2nd  Pref.,  6|i.c.     1..    — 

secnrities,   and   hicreases   were  ^cnenil    tliron.hon,    the  j;—^:;;;;,, ,;;,;;••;;;;;;  ^  -'  Z        '^'^::i -::::::.  1  ""'.  ~ 

list    on    W  ediiesdilV    and      1  hnrsday.    allliotl.uh    tails    were  s.iutliern  P.ieiHc  Conm.    21   ...   —          Olloman(Smyina  lo  Aidin)  -..     — 

marked    on    hridav.      .\pparently    inosl    of    the    Imvm.L;^      .Snuiliem  Comm..n  t\  ...  San  Paulo -        iJ 

early   in  ihe    week    was    professional,    an-1    while  there  '>«•     1'i^I"-k'I    .v^-  -         Somh  Au.Mri.u, -  ...    - 

were  some  orders  from  the  imhlic,  the  stream   has  not  ^=^^=^=^^=^ 

broadened       lo      ;iny      ai>preciaMe      extent.        It      will  ^(i}^    ISSUES. 

he  interesting    to   note   whether  the   npwaid   movement  

is  to  he   f.dh.wed  on  this  occasion  liy  a  permanent  en-  London.  Ciimiivm  ..\ni)  Dovkk  R.\ii.w.\\-. 

lar.L;ement   ol   hnsiness.     The  Slock    hXch.an^e  lias  been  'pi,,,   (i„,.,ioi>    .no    piciiarc-<l   m   n.civi'   applirntinn.s  at   87,1 

so    frc(iuentl\    disappointed   ihat    inemhers   .are   in    some  p<T   cent.    \^^\    /s,«k<>'vi    of    3,1    per   ii'ni.    (Iclxnuirc   slock,    of 

dotiht   whether    to   regard    the    orders    which    have   keen  »l,irli   /:i34..S'"    lias   been    ,,l,e:,dy    applird    f,,r    and    will    bo 

1                 ,                           .1     ,,              ,.    .,      .1,,.    lw>, ,;,,,, in,,'  alliniod    in    full.       I'll.-      tock    now     oflrn-d    loini^    pari    of    ;in 

recened   ,a^  .a   temporaiw   cliam^c.    01    as   the   hemnmn^  .1           1  1     .1                    •     \   , 

'^^^  .1  ..  i  1  ,-.,  1  I-  ,  1  iini-->iicd  b:il:ri(  r  ol  Afij^.ooi)  ;iiilh(insccl  by  1  In-  (  0111  |),-inv  s  .'Xct, 
of  renewed  attention  on  the  part  ol  tlie  inihlic  to  slock  ,^^.,^^  ,|^,,  ,  ,.,„,.,in,„V^b,,j;incc  bcin-  res.-ryed  to  uu'ct  Lbivd's 
markets.  There  is  no  donht  tli.at  prices  of  many  rail-  hAn\(]^  niatinin;.,'  louard  the  <lo-e  <.f  mx)  and  i()in.  Stork 
wa\-  stocks  .are  \  et  \erv  low.  and  ,as  stock  is  in  vhorl  not  fully  iiaid  will  bcir  intcn-st  at  iln-  laii-  of  ^^f,  per  <enl. 
sni'inlv  comp.ar.alivelv  lillle  hilviiiL;  will  he  siillicicnt  to  per  annlim  <.n  ihc  in  per  com.  iusuiliurni  fnmi  May  15  to 
'  '  •  ■  1  •  •  ,  ,■■  \\i,  ,,,  (■,...,(  W,.-  |a"«  ',<>.  :>n(^  ihercaller  \hr  /^(xi.oo.i  -lock  will  r.ink  willi  llio 
cause  a  marked  rise  m  (|notations.  When  (  „  e,  t  W  es-  J^^|^^_^-',  ^^^,^.  ^.^._^^  drbeninn-  >.',«  k  m  ibe  .  ouipanv.  -n,,.  i-mh- 
tern  ordinaries  can  lie  hoiiLiht  ;,t  1  iS.  .and  London  and  j^  ^^^.^-^^,  ,,,  ,.,.p.,v  (cmpnr.iiy  ln:in~.  .md  will  nni,  tlH-rcfoiy.  in- 
North  Western  at  133.  \yitli  tlic  jirospcct  of  a  lon.u  volve  any  addiii.ui.d  buriim  nn  ihe  rrvcnurs  ,d  the  .  oni|)any. 
period  of  cheap  money  it  cannot  he  denied  lli.at  the  Tbr-  t..-.i'l  lu-i  i<-veinic  of  tbr  cmpanv  for  ilu-  iw(d\r  monihs 
real  inve.tor  lacks  opportmiit  v.  The  I  Tanco- Uritish  ended  U.- end.-r.  w,  :;,  wa-  /J:o4,4,^5.  .As,  houvyja,  the  ,  om- 
,,,.,..  ,  ,  ,'-,  ,•■  .  1  ,  ,  ■  1  ,,-  P.i'iv  der,\<-^  the  piin(ii>.il  part  of  it-  iryriiuc  fioni  41  per 
k..xliihilion  ha.  already  been  discounted  to  a  considei-  l__^^.  |^^^^^,  ^^^  „^j  ,„■!  iry.anics  of  the  S<n,lh  East<-rn  and 
able  extent,  but  the  opeiiiiiL;  ol  the  I'.xhibition,  was,  (hath.iiii  R.nlw.iv  (dinp.inics  .Maiia^^inK  Commitlee.  before 
ilolwithst.andiilL;  the  weather,  the  occasion  lor  inaikiiiL;  ihere  ran  l.r  an\-  failure  tn  meet  the  jiayment  in  full  of  all 
nil  the  lirices  of  some  of  the  sotltliern  lines.  Wi'  driwv  tin-  ]uior  (har;.^es  ,,f  ih,-  ,<,ni])any.  in<  ludini,'  ibe  int<'resi  on 
attenti.m  recenlK  to  tlie  Central  I.oiulon  and  the  Citv  'W^  .-;»e,  ihe  ne,  revenue.  „l  the  Mana^mK  Cwunnec 
'  .  ,  ,  ,  1,  ■,  1  •  .1  .1  ■  v;oubl  h.-ivo  to  d<'<  rea-e  by  a  sum  01  ovrr  /f);r,,(««>  ]ier  annum, 
and  .S.nith  1,, anion  Kaihvavs.  .and  since  then  tliest  _^^.  ,^  j^,.,.  ^^,^^^^  __,-  ,,,,.  j^,.,,  pa,.„i„j,,  u,v  }\u-  tw.dve  moiuhs 
slacks  h.ave  ri.en  three  i>oiiifs  in  the  case  ol  the  tormer,  p„,f,(I  He.  cndx-r  31,  1(1.7.  Tho  sul)s<  riplion  lisls  will  (  luse  on 
atid    one  .and  .a-h,alf   in   the    Latter.  or  before   Mmulay.   M.iv    iS. 

The  i.rincip.al  movements  ,111  the  week,  so  far  as  Thev  .  ■•    ''i^'^'i   ' """  V^    '^'^"iT'^'' o       r      ,          r  .1 

'            '     .   .        .          ,  •   ,      ,               1             r   .1  ■      •              1  The   I'.ank  <if  ]'.nL;Iand   is  authorised  bv  ihe  dircdors  of  the 

r(d.ite  to   securities  m   which   the  readers  ol    this    pmrnal  ,,,^_j    ,,.^,,^._,,    Railway   to    receive    a,.pli.  aiion.    for   /_'.4;o.()oo 

are  likelv   to  be  interested,  are  -et   lorth   in  the  followin.L;-  ,■   p,,,  (ent.  delxniiu'e  -lock  at  the  jiiiie  of   A)(,  los.  per  font. 

t.able  : —  'I'be     tork    will    be   tr.in--ferablo   free   of    -laniji   duty,   and    will 

N.une  of  Stork.         Rise.     Fill,             Name  of  Smck.        Rise.     Fat'-  '»■    in<  or|iorate(l    with    the    ^^.ooo.ooo       7,'.    per    ( ent.    debenture 

.  .                                             lira            1  i>  sto(k  .ilreadv   i>siio(l.  \\hi(h   stork  also  will   ir,   fulure  bo  trans- 

,      '',''''"^'    ^''""''-    ,                       .on.ont  ],aKan.ll),)ver      •   ...  —  f,,   ,,,,,,   ,-,-,,,.  ,,f  ,|,,„,p  duty.    The   sandion   of  the   Seerotary  for 

tonsnls,  2.!,  |"-r  cent.    .         3   ...    —           l.ond<  n  and  N.  W  esicrn    I.',    ...-.,,.,          ,  1.    ■        1             1                      .1                 1  ■    1      ■ 

Do.  (ace:)2,',  pereem.       ■     ..   ■-          Lomlon  and  S.  VVesiern   T    ...   -  ^'«1'''    l'-'^    '"■<"    "l-'^nned    lo    the    present    loan,    u  hi(  h    ,s    re- 

/;////.,//    /w/»;ey'    V/e, /•<.                        Do.      Def.  Con    Ord.      ,■.    .      —  quired    tor    the    L'eiior.d    puflioes    of   the    rompanv,    and    is     in 

P.ai IV  Deferred   —   ...    I            London. 'I'dhuiy,  eii-.  .       "     ..   —  a.'ditiou    lo  i-su-e-  of  3  per  (ont.  d(dienlure  sto(k  for /cS, 000,000 

Calrdoni.in    I    .  .    —          Meiropolirm         ...       .2           —  and    of    :;.'.    per   (ent.    dcbonture    stock    for    /^.ooo.oon.    already 

Do.      Pref  I 'on    ( )rd.      1     ..   --          .Meiropolleui  I  lia  1  irt  .  .    1      ...   —  made.      Tlie   iiavaiont   (d    interest    and   of   prim  ipal    is   Loiaran- 

Do.      Di-f   Con,    (hd.      V    ^-   —          Midl.uid  Drf  did '.    ...    —  ired    bv    the    Sn'rrlaiv   of    Sl.ale   out    of    ihr    revenue,    of    ln<h.i. 

Criiiod  London    2   ...    —          Xorlh  HrilKli  Pref.  del.    I      ...    —  y],,.    ,i,,,K    now    ofVei'ed    will    rank    friri   f>,,sw!    with    the    •;    jier 

Do.      Drfen.d      —    ...   —               Do.      del ij   ..     —  rr-nt.    new    debenluia'    su.rk    and    the     /!-, 000.000    V-    por    'ont. 

Cily&S.  L.m.Con.  did.    -   ...    ^            North  Lnsleni  Cons.    ..     1      ...   —  debenture    sloek    alre.adv   i- sued.      Th(>"(  ompaiiv    is    mil    Iwiund 

Hirness... 2      ...   -           Noah  Sialfoi.lshne  .  ...    I      ...   -  .,,   ,,,deem    the   sto,  k   atanv  fixed    d.ile,    and    it    will    not    bo    r^- 

o"!  iCern      '        "       1'   '"  -              Do       Deferred  \'    "    Z  deemable  unid  on  ot  aflor'Auou.t  4,   lov      Api'li'  ^"-n^  must 

(irNilin.Tref.c/.n.diib     -'-.   .'.'.   -          Taff  Vale  .' .'    .'"'.  V.'.  ".y      '.    '.'.'.   —  '"'   ar,  .mipaiiied    be   .a   deposit   of   /.:    per   .<-nt.      The    ILt    will 

[),,        Def  ("oil    did    ■>            —  'e   (  lo-ed   on    or    ladore    Tiie.da\-  next. 

(b-d'Wesiei'.i        '        ...'    iJ,    .r   --                                /i,M.,;  A'aih.'nr^.  '- 

Hull  and  Painskv              I  ...  —         'r'^'  '"dian  ''.A  '  ......  —  ...  —  ."Mr.  .1.  .A.  Cliisliolm,  rosidont  encfineor  of  the  Mexican  Central 

I.irira.liiie  \  \'ork-liiie     I   ...   —         Ct.IndianPeninsula  ".\'    —   ...   —  R.iilw.iv,    .-.I    Puebla,   ha.  boon    appointed    i,'enoral   manager  of 

London  Pi.  and  S.  Coast    i"   ...     -                         Cc/.'ninl  Rnil-.-nys.  iho  rfaiipanv,   in   addition   to  iPt.Tinin;.,'  his   ]io.ition  of  resident 

Do.       Iirleiied  i    ...      —       Canadian  Paeilie  \i   ...    —  eir.'ineer. 


Mav    10,    1 908. J 


THE    RAILWAY     IIMES. 


509 


THE  DIMINISHMENT  OF  DIVIDENDS. 


Xolhing  lias  been  so  discoiiceiling  to  the  sliaroliolilcrs 
of  British  railways  diirinij  a  decade  or  more  than 
the  steady  rise  that  hiis  taken  place  in  the  working 
expenses  of  the  companies.  Shareholders  have  found 
that  no  expansion  of  tratlic  or  increase  in  the  receipts 
can  he  counted  on  to  prod;nc  ;i.i  adetiuate  mlvancc  in 
net  earnings  and  dividends  paid:  since,  whether  the  in- 
crease is  accompanied  hy  considerable  capital  expeiuli- 
ture,  as  has  often  been  the  case,  or  by  but  little  cajjital 
expenditure  as  has  sometimes  occurred;  or  whether  the 
extra  number  of  miles  worked  has  been  great  or  small, 
it  has  almost  always  hai)i)encd  that  a  marked  advance 
iKis  taken  place  in  one  or  all  the  heads  of  account  under 
which  the  exjienses  of  British  railways  are  divided. 

This  has  been  the  case  for  so  long  that  the  public  arc 
beginning  to  lose  interest  in  the  publication  of  the 
weekly  receipts,  the  variations  of  which  were  at  one 
time  followed  with  minute  attention.  Xow.  when  in- 
stead of  the  customary  increases,  large  diminutions  are 
being  declared,  they  are  received  with  mingled  uncer- 
tainty and  indifference,  as  if  receipts  from  tralTic  stood 
in  no  necessary  relation  to  dividends,  a  feeling  which 
has  to  some  extent  been  responsible  for  the  wandering 
of  prices  in  the  market  quotations  of  shares.  This  state 
ol  things  has  not  been  allowed  to  arise  without  a 
plentiful  out-pouring  of  criticism,  and  financial  maga- 
zines and  newspapers  have  for  years  indicted  the  com- 
panies for  extravagant  management,  illegitimate  capi- 
tal expenditure,  and  wanton  competition. 

The  suggestion  in  the  latter  case  has  been  that  the 
managers  compete,  like  sportsmen,  for  the  .glory  of  it, 
making  the  shareholders  pay  for  the  enjoyment  of 
their  combative  tastes;  and  perhaps  there  lias  been  a 
little  incoordinated  professional  zeal  at  times  displayed 
in  which  the  existence  of  a  shareholding  public  has  been 
temporarily  overlooked,  but  this  is  incident  to  all  hearty 
service  of  every  kind. 

The  charge  of  applying  capital  to  meet  expenses  in 
curred  on  revenue  account  is  of  very  old  standing,  li 
has  recently  been  brought  into  prominence  by  the 
comments  which  followed  the  publication  of  the  com- 
mercial audit  of  the  London  County  Council  tramway 
accounts.  But  it  is  a  considerable  assumption  that  any 
theoretically  inadmissible  debits  to  capital  account 
which  the  law  allows  have  been  sufficient  to  swamp  the 
great  appreciation  in  capital  value  of  the  right  of  way 
along  the  main  lines,  or  the  additional  value  of  the 
lands  owned  in  the  neighbourhood  of  towns:  and  no  at- 
tempt has  been  made  to  justify  tlie  assumption.  Those 
who  charge  the  railway  companies  with  extravagance 
in  management  generally  have  in  mind  some  neglected 
unit  of  traffic  measurement — ton-miles  or  axle-miles,  the 
amounts  of  which  it  would  lie  necessary  to  know  to 
drive  the  charge  home.  It  may  be  that  the  tralilc 
might  be  better  arranged  with  the  help  of  such  figures, 
thou.gh  until  they  are  obtained,  it  must  always  be  open 
to  doubt  whether,  for  railways  in  which  the  business 
of  mere  traction  occupies  so  moderate  a  part,  the  value 
of  the  figures  would  outweigh  the  cost  of  obtaining 
them.  Moreover,  there  is  nothing  of  ])rogressive  de- 
triment in  an  imperfect  arrangement  of  traffic:  the  evil 
is  confined  to  the  years  in  which  it  obtains.  Tt  is  doubt- 
ful if  all  the  causes  ajleged  taken  together  suffice  to 
account  for  the  long  record  of  advancing  expenses 
which  have  so  deeply  corroded  the  margin  which  should 
be  available  for  the  proper  remuneration  of  invested 
capital.     Somrtliiii;'-  of  a  cumulative  character  is  also 


ictpincd  to  account  for  the  present  predicament  ol 
British  railway  shareholders.  Such  a  cause  is  ready  to 
hand  in  a  principle  uiiiver>al!y  applied  in  the  nianage- 
meiit  of  railways,  which  though  easily  justifiable  in  any 
|)articular  instance,  comes  to  grief  when  the  country's 
whole  system  of  railways  is  considered,  especially,  wiicn 
as  in  tireat  Britain,  new  railway  construction  has  long 
been  kept  up  to  requirements. 

The  principle  is,  that  a  large  proportion  of  the  ex- 
penses of  a  railway  some  (xj  per  cent.-  is  independ- 
ent of  the  business  done,  so  that  extra  traffic  may  [irolit- 
ably  be  accepteil  at  lower  rales,  or  at  the  expense  of 
.greater  facilities.  It  is  not  necessary  here  to  discuss 
arithmetically  the  limits  within  which  this  principle  is 
held  to  be  true,  or  is  in  practice  apidied.  The  point  is 
that  the  limits  have  been  taken,  for  the  last  15  or  jo 
years,   far  too  wide. 

L'nderlying  this  princi])le  of  railway  management,  is 
the  tacit  assumption  that  wages  and  alaries  remain  the 
.same,  and  certainly  in  any  particular  case  it  wouM  be 
hard  to  show  that  an  (jffercd  opportunity  for  increas- 
ing the  traffic  of  a  railway  stood  in  any  nieasural»le  re- 
lation with  the  rate  of  wages  and  salaries  jjaid.  But  in 
a  country  in  which  railway  construction  is  at  satura- 
tion jioint,  any  general  increa.se  of  traflic  will  be  ulti- 
mately traceable  either  to  greater  density  of  [)opulation 
or  to  greater  general  iMosi)erity,  accompanied  by  a 
higher  standard  of  living,  so  that  in  the  end  it  must 
follow  that  with  increasing  business  an  increase  in  the 
rate  of  wages  ensues. 

If.  however,  the  rate  of  wages  increases  to  an  extent 
at  all  comparable  to  the  business  done,  the  principle 
that  but  part  of  the  working  expenses  are  affected 
breaks  down  altogether,  and  the  innumerable  devices  by 
which  managers  seek  to  stimulate  the  ex()aiision  of  the 
gross  receipts  become  economicallv  unsound,  so  that 
the  companies  tind  themselves  committed  to  services 
much  less  remunerative  than  was  anticipated,  even  if 
they  are  not  being  conducted  at  a  loss. 

To  put  an  end  to  the  tendency,  what  is  chieffy  rc- 
qtiired  is  the  recognition  of  the  fact  that  in  Creal 
Britain,  at  least,  no  considerable  increase  in  the  busi- 
ness of  railways  can  be  expected  to  take  place  that 
does  not  imply  a  state  of  things  which  sooner  or  later 
will  result  in  demands  for  higher  wages  or  better  con- 
tlitions  of  labour,  and  consequently  it  is  unsafe  to  ac- 
cept extra  traffic  on  any  terms  that  do  not  allow  for  all 
items  of  expenditure  being  ultimately  affected,  dreat 
Britain  was  the  |)ioneer  of  railway  enterprise,  and  the 
first  country  to  reach  the  saturation  stage  under  condi- 
tions of  private  ownership  and  free  competition.  It  has 
therefore  been  the  first  in  which  this  particular  example 
of  the  working  of  economic  laws  has  become  conspic- 
uously manifest,  and  will  be  the  first,  let  us  hope,  in 
which  the  principles  of  railway  management  will  be  de- 
liberatelv  modified  thercbv.  . 


Engine-Drivers'  Protest.-  .\  mcoting  of  locomotive  engine- 
men  wa<  held  at  the  Kuston  Tlic.Tirc  on  Sundny,  to  protest 
apainst  llic  conclusion  of  Colonel  Yorke.  of  the  Board  of 
Trade,  lliat  the  Shrewsbury  railway  disaster  was  due  to 
Driver  M.irtin  having  Ronc  to  sle<'p  while  in  charge  of  the 
train.  The  chairman  said  it  was  absolutely  impossible  foi 
any  driver  to  go  los'oep  while  executing  hi~  duty,  as  he  had 
too  murh  an.xiciy  to  make  it  possible.  .A  rc-ohition  was  pro- 
pjiM'cl  proiestint'  against  "the  librlbms  suggestions  put  forth 
in  Colonel  Vorke's  report.''  and  dcrlaring  that  there  was  an 
urgent  neres-ily  for  appointing  practical  locomotive  drivers 
to  be  Board  of  Trade  Inspectors.  Afr.  .Mbert  Fox,  secretary 
of  the  .Associated  Society  of  Locomotive  Engineers  and  Fire- 
men, supported  the  resolution,  which  was  carried  uoani- 
mously. 
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ELECTRIC  LOCOMOTIVES  FOR   DETROIT  RIVER  TUNNEL. 

The  General  Electric  Company  (the  American  allies  of 
the  British  Thomson-Houston  Company),  and  the 
American  Locomotive  Company  are  building  six  electric 
locomotives  for  hauling  both  the  passenger  and  freight 
trains  of  the  Alichigan  Central  Eailroad  through  the 
tunnel  now  being  constructed  under  the  Detroit  River 
from  Detroit  (Michigan)  to  Windsor  (Ontario).  The 
accompanying  illustrations  show  the  i)l;in  and  elevations 
of  the  new  machines,  and  also  the  type  of  heavy  trac- 
tion motor  with  which  the  locomotives  are  equipiied. 

They  are  described  as  moderately  slow-s])ced  locomo- 
ti\es,  weighing  100  tons  on  the  drivers.  The  frame  is 
of  the  articulated  type,  and  consists  of  two  4-\\lK-el 
trucks  hingetl  together.  The  trucks  arc  of  \ery  solid 
construction  with  cast-steel  side  frames  of  truss  ])at- 
tcrn  carried  on  semi-elliptical  journal  bo.\  springs. 
The  diameter  of  the  driving  wheels  is  4X  in.  '{"he  draught 
rigging  is  carried  directly  on  the  outer  end  frames  of 
each  truck,  the  two  trucks  being  fastened  together  by 
snljstantial  hinges  and  pin^.  I'.y  a(lo])ting  this  method 
of  constiuctiou,  the  draught  of  the  liicomi)ti\e  i>  car 
ried  directly  through  the  truck  fr;imes.  and  the  centie 
pins  are  relieved  of  all  hauling  sti'ains. 

The  superstructure  consists  of  a  main  operating  cab 
and  two  ;iuxiliary  end  cal>s.  The  main  cab  is  15  ft.  6  in. 
in  length  and  contains  the  drixer's  operating  mechan- 
ism and  \;il\es,  while  the  conl.-iclni-s.  rheostats  and  air 
reser\'oii'  .•irc  conl.iined  in  the  ;iu\ili.iry  I'abs.  fLasy 
access  to  tlu'  couiiler>  is  pro\ided  bv  a  u;irrow  platfonu 
from  the  ui;iin  c.ib  to  the  ruds  of  the  locouioti\es. 
The  electrical  e(|ui]imenl  oi  each  locomotive  consists 
of  four  Gl'"-_>09  motors  and  the  .Spr;igue-(  icneral  Elec- 
tric multiple-unit  train  conti-oh   Each  motor  will  develop 


will  be  supplied  to  these  motors  from  an  inverted 
thii'd  rail  at  a  potential  of  600  \olts.  On  account  of  the 
high  tor<iue  develo])ed,  which  amounts  to  4,050  lbs.,  at  a 
radius  of  one  foot,  a  jniiion  is  mounted  on  each  end  of 


Armature  and   Field  of  G.E.   Motor. 


the  motor  >liaft. 

\entilation,    a  bl 

feet  per  uuuute  being  installed  in  the  iriain  cab  for  this 

purpose.     A  separate  compressor,   witli  a  capacity  of 


The  motors  will  lie  cooled  by  forced 
wer   having  a  cajjacity  of  _',ooo  ctdjic 


approxnn 
deve 

miles  ]per 
of  hauliu 
required 
tating  pc 
this   type 


;dely  300  h.p..  and  at  its  hour 
Ir.-ictive  cflort  of  ((.o.^o  lbs.  at  a 
Imur.  while  ;i  coiii]ilelv  IdCdumtive  is  capa 
;  a  I  (Oil  Ion  train  np  ,1  j  per  cent,  gi-ade  at  the 
;chedule  speed.  Tlie  nmiurs  .ire  of  the  commu- 
le  type,  and  are  .anicmg  the  largest  units  of 
\et    constiucted    for    i-.iilw  ,-i\     work.       Current 


Elevations  and    Plan    of 

Electi-ic  Locomotive  for 

the   Detroit    River 

Tunnel. 


100  cubic  feet  per  minute  piston  displacement,  provides 
ail-  for  oi)erating  the  brakes. 

The  principal  dimensions  show  these  locomotives  to 
be  30  ft.  6  in.  long  (inside  measurement);  the  under- 
frame  is  34  ft.  long:  the  width  overall,  10  ft.  A  in.:  and 
the  main  cab,  15  tt.  6  in.  by  to  ft.  The  truck  wheel- 
liase  is  9  ft.  G  in.,  and  the  total  wheel-base,  27  ft.  6  in. 


Mav    i6,    iqoS.] 
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PNEUMATIC  SIGNALS  AT  WATH  CONCENTRATION  YARD. 


'I'he  (Ire.it  Central  Company's  new  concentration 
sidings  at  Watli  arc  controlled  liy  ]>ncnniatic  signals, 
one  of  which  is  shown  in  the  acc(nni):inying  illnstration. 
The  signal  cabin  shown  on  iho  rii^ht  is  one  of  four  which 
direct  operations  in  the   marshalling  of  trains.       It   is 


Pneumatic  Signal  at  Walh. 

situated  at  Moor  Bridge,  the  eastern  end  of  the  yard, 
and  deals  with  traffic  going  westward.  A  similar  cabin 
has  been  erected  at  the  opposite  end,  at  Elsecar  Junc- 
tion. The  sitrnals  are  worked  from  these  two  cabins  on 


boxes  arc  hump  cabins,  km.,>., .,-  .\"  and  "B,"  and  are 
]»Iaced  on  the  summits  of  their  respective  humps.  Ihe 
former  de.als  with  the  west-bound,  and  the  latter  with 
the  easti)ound  tralVic.  'i'hey  control  the  points  of  the 
sorting  ladders,  .ind  are  each  fitted  with  an  electro-pneu- 
ni.itic  i>ush-l)Ult(in  inacbine,  whicit  enables  a  signalman 
to  operate  any  jiair  of  ptiinls  on  the  sorting  ladder  in- 
stantly by  pressing  a  button,  while  .nbove  each  button  is 
lixetl  an  indicator  worked  by  track  circuit  which  shows 
whether  tiie  points  have  worked  correctly,  and  also 
tells  the  signalman  when  the  wagons  have  run  clear 
of  the  fouling  jjoint.  This  method  of  working  enables 
trains  to  be  handled  very  expeditiously,  for  a  train  of 
()0  wagons  can  be  sorted  into  its  respective  sidings  in 
aliimt    IJ  inimitt-^. 


MILITARY  TRANSPORT  WAGONS  FOR  INDIA. 


l-"or  service  on  the  5ft.  6in.  gauge  lines  of  the  Bom- 
bay, IJaroda  and  Central  India  Uailway  system,  Messrs. 
Hurst,  .\elson  and  Company,  of  .Motherwell,  \.B..  are 
now  building  a  nund)er  of  o])cn  wagons  designed  for 
military  inir[)oses.  They  have  a  length  o\er  buffers 
of  jf<ft.  lin..  a  length  over  headstocks  of  -'3II.  iiin., 
while  their  inside  measurements  are  J3ft.  11  lin.  by 
t)ft.  5,.iin.  by  3ft.  Gin.  The  wagons  are  constructed  en- 
tirely of  steel,  and  are  fitted  with  double  doors  on  each 
side  and  at  each  end.  The  automatic  vacuum  brake 
gear  is  fitted  in  conjunction  with  a  lexer  li.iiul-br.ake. 

NEW  SOUTH  WESTERN  SLEEPING  CARS. 


The  introduction  of  sleeping  cars  on  the  London  and 
South  Western  Railway  was  referred  to  in  our  last  issue, 
wlien  an  illustration  was  given  showing  the  novel  fit- 
tings of  the  berths.  By  the  courtesy  of  Mr.  .S.  \\  arner, 
the  company's  carriage  and  wagon  su])erintendent,  we 
are  now  able  to  give  an  exterior  view  of  one  of  these 
vehicles,  the  bodies  of  which  measure  56  ft.  by  9  ft.  over 
all.     The  new  sleeping  cars,  wJiich  ha\e  been  put  to  ser- 


the  low-pressure  pneumatic  system.  At  each  bo.x  one 
iidet  road  s[)reads  out  into  nine  sidings,  which  are  con- 
trolled by  a  pneumatic  signal  of  si)ecial  design.  Be- 
neath the  semai)hore  tliere  is  a  large  bo.x  having  a 
transparent  panel,  on  whicli  is  shown,  when  the  sfgnal 
is  in  the  "  off  "  position,  a  large  red  figure,  ilhiminated 
at  niglit.  to  indicate  to  the  driver  which  of  the  nine 
roads  he  is  being  switched  into.     The  two  f)thcr  signal 


vice  on  the  .\merican  lioat  train  between  I'lymoutli  and 
Waterloo,  are  fine  examples  of  the  very  high  standard 
of  excellence  attained  b\    South  Western  rolling  stock. 


Locomotive  Worki  Kxicnsion.  —  Mcs_-r~.  Kerr.  .Sm.Trl  .ind  Com- 
),ii)v  .lie  ni.ikin^  ,1  I.irj,'("  «-xton.'«ion  of  ihcir  uoik>  ,it  .Stukc- 
in  i'ri-ni.  Huildinfjs  iiro  Ix'inK  <T<'rtcd  [r>  on.ibjo  tlu'  •  on- 
truriiiin  of  liKiitniilivrs,  uiijjnnf,  and  lij^lil  r.Tilw.iy  m.'iti.Ti.il 
1.1  be  r.irricd  out  in  -cpar.ito  dopartmcni!-. 
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MEETINGS  &   REPORTS. 


FORTHCOMING  MEETINGS. 

May   :o   {'riia.)     Leopoldina  Railway  (Auiiiial),  River   I'late   House, 
J'.C,  at  i:;.  " 

May -■  I  ( /'///c'.)- Anglo-Chilian  Nitrate  and  Railway  (Annual).  Kiver 

Plate  House.  H.C.,  at  12. 
,\!av2:;     (.l/."0— Mexican    Southern    Railway    (Annual;.   Winchestt-r 

House,   K.(  ..   at    1.^311. 
Mav   21''  ('/'u  i.)     Bengal   and   Northwestern   Railway   (Half-yearly), 

237.  Gresliam  House,  (Jld  Hroad  Strert,  E.c.. 

at  12. 

May  J7    (U'cii.)     India    General    Navigation    and    Railway    (.\nnual), 
Winchester  House,  K.(^,  at  12. 

May  2S  ( /Vn^f.t.)     South    Yorkshire    Junction    Railway    (Half-yearly), 
II.   I  liil    |e\vrv  (  hambers,   K.i  .,   at   12. 


ROHILKUND  AND  KUMAON  RAILWAY. 

The  hall-yearly  ordinary  t^cnt'ial  niceling  of  the  share- 
holders was  held  on  Tuesday,  May  12,  at  the  oftices,  23;, 
Gresham  House,  Old  Broad  Street,'  K.C.  ;  Col.  T.  C.R.^CEV, 
C.S.I.,    R.E.    (chairman    of   the   eompany)   presiding. 

The  SecRKT.arv  (Mr.  T.  H.  Wright)  read  the  notu  c  con- 
vening   the  me<'ting   and  the   auditor^'  report 


you  will  agree  with  nic  in  thinking  that  wt  have  done  very 
well  so  far,  and  that  the  prospects  of  doing  better  when 
normal  times  come  round  again  are  bright.  Our  difficulties 
will  be  in  the  next  year  or  two,  but  on  tlw  whole  I  think 
that  during  even  these  years  your  normal  dividend  is 
assured,  and  possibly  you  may  also  get  the  usual  bonus. 
I  do  not  tliink  there  is  an\thing  in  the  accounts  calling  for 
special   comment. 

The  extensions  from  Lalkua  to  Kashipur  and  from  Ramna- 
gar  to  Moradabad  were  opened  for  traffic  in  January  last,  with 
the  exception  of  three  miles  at  the  Moradabad  end  where  the 
State  railway  authorities  had  not  finished  the  work  of  laying 
a  third  rail  over  the  Ramgunga  River  bridge.  We  are 
expecting,  however,  to  hear  any  day  that  our  trains  are 
running  into  Moradabad.  The  traiific  of  these  new  extensions 
has  so  far  l>een  poor,  but  it  is  hoped  that  it  will  show  very 
considerable  improvement  when  the  present  famine  condi 
tions  have  ceased  and  when  our  trains  are  able  to  cross  the 
Ramgunga  River  into  the  large  town  of  Moradabad,  forming 
a  junction  with  the  Oudh  and  Rohilkund  Railway  at  that 
place. 

When  we  last  met  I  told  you  that  owing  to  the  state  of  the 
money  market,  we  had  not  Ix^en  able  to  issue  on  reasonable 
terms  the  debenture  stock  you  have  sanctioned,  and  that  we  had 
been  raising  the  money  required  for  capital  outlay  by  tem- 
porary loans.  Since  then  we  have  continued  the  same  system 
because  we  have  under  di^cTission  with  the   Secretary  of  State 


ROHILKUND  &  KUMAON  RAILW.IV 


The  Ch  \lkM.\N  then  said:  tjentlemen,  you  will,  I  presume, 
as  u^^ual  t  ike  the  'ejjort  as  i;ead.  .Although  there  h.is  l>cen 
an  iiu  iv.i-f  in  the  earnings  ol  the  year,  both  fmm  p.i-M-nger^ 
and  goiaN,  the  improvement  has  not  been  so  great  as  we  had 
expected.  This  is  due  to  the  fact  that  the  company's  rail- 
way sys'.em  ser\es  a  purely  agruultural  country  and  the 
crops  have  been  very  poor  for  the  last  two  years,  and  there 
was  much  less  produce  for  export.  On  the  top  of  this  came 
the  failiiif  ol  the  la^l  ■-unimer  rains,  o)  uhicli  1  told  \<iii  when 
ur  iini  111  .\o\  niiKri  ,  (.uiMii-  llu-  .iliiK.st  t  <ani.i|c!<<  lii-^tl  U(  tii-'ll 
ol  tin-  M-.r.nii'-  (i"p-,  uiih  the  ic-iill  that  there  is  a  famine 
in  the  I'nited  I'roviiKCs;  .-nul  our  districts  which  in  ordinary 
times  ex]iori  large  ([u.intifes  (,t  pioduie,  have  nc.u  \.<  iinpoit 
food  to  keep  th-  luuple  alive  and  'fodder  for  the  c.itle.  The 
carriage  of  this  food  and  fodder  Ijiings  hi  some  i-aniiii,-s, 
but  the  food  for  the  jKM|)le  is  <airied  at  ver\  low  r.ites  and 
the  fodder  for  the  cattle  at  .ahiiost  r  o't  puce.  On  the 
expenditure  side  our  outlay  has  been  increased  by  famine 
allowani  es  wliidi  we  liave  given  to  our  staff  earning  Rs.ioor 
less  ])cr  month.  Of  this.  1  am  sure,  you  will  apinuve. 
Taking    all     these    circumstances    into    consideration,    1    hope 


a  proposal  under  which  money  required  for  capital  outlay,  for 
not  only  our  own  railway,  but  al-o  for  the  State  railway,  which 
we  work,  would  be  raised  on  the  joint  security  of  the  united 
net  revenues  of  the  two  railways.  If  it  is  found  possible  to 
come  to  reasonable  terms,  we  think  that  such  an  arrangement 
will  be  mutually  advantageous,  and  the  difiiculties  will  be 
avoided  which  we  now  have  in  obtaining  funds  from  Govern- 
ment for  needed  extensions  of  the  State  line.  Until  this  is 
settled,  it  is  obviously  not  desirable  to  complicate  matters  by 
making  a  debenture  issue  secured  on  our  line  only.  .Should 
our  discussion  with  the  Sei  letary  o-f  .State  result  in  an  agree- 
ment bein,g  reached,  uhith  we  can  recommend  for  your 
s.inttmn.  uc  sh.ill  .it  ome  call  a  spei  ial  nieetin;;  of  the  ])ro- 
prietors   to  1  on-ulrr    it.      I    imw    move:  — 

"That  llu-  report  uf  Ihf  directors  with  audited  st  itLmcnt  of  accounts 
to  Decemlier  :it  last,  presented  to  this  meeting  he.  and  the  same  are 
liereliy  received,  approved,  and  adopted." 

Mr.   J.    (;.    H.    Gla.ss,    CLE.,   seconded   the   resolution, 
Mr.  Carter  said  he  noticed  in  one  of  the  papers  the  other 


day    that   an   ; 
He    wished   ti. 


idem  had  occurred   on  the  line  at  Mt>radabad. 
know    whether   that    affected    this  c-mipany? 


May 


igiiS.] 
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The  Chairman  s:ii(l  llie  ;i<(i(lent  hippcncil  mi  tho  Oudli 
and  Roliilkiiiul  line,  wiih  whidi  iUm  comyi.xny  liad  notliint; 
to  do.      It   was   a  State    lino,    worked   by   the  State. 

The  resolution    was   then   ])ut  and   carried    tinaniniously. 

Tlie  Chairman  next  moved  : 

"That  the  s;inction  of  the  i.i>nip;iny  he.  and  the  s.imc  is  hcrehy  Kiven.  to 
the  dcclar.ttion  and  payment  of  the  dividend  and  honus  fnr  the  half-year 
recommended  hy  the  h*>nrd.  viz.  •  a  dividend  of  Jt3  per  cent.,  and  in  addition 
thereto,  a  bonus  of  lUs.  per  cent,  both  free  of  Indian,  hut  siil>ject  to  Bnchsh 
Income  tax." 

Mr.    Lk.onaRD    L.    Cohen    seconded    the    resolution,    which 
was  apreed  to  nfiii  con. 
The  Chairman  further  moved  :  — 

"That  .Mr.  Leonard  L.  Cohen  be.  and  he  is  hereby  re  elected  a  director  of 
the  company." 

Mr.  Glass  seconded  the  resolution,  which  was  carried 
unanimously. 

The   Ch.MRMAN    also   moved  :  — 

"That  .Mr.  J.  G.  H.  Glass.  CLE.,  be.  and  he  is  hereby  rCHllected  a 
director  of  the  company." 

Mr.  Cohen  seconded  the  proposition,  which  was  agreed  to 
unanimously. 

Mr.  Carter,  in  proposing  the  re-election  of  the  auditors, 
asked    whether    it    ww    necessary  to   employ    two  firms? 

The  Chairman  replied  that  the  company  were  ly)und  by 
the  .Articles  of  .Association  to  em])loy  two  firms  of  auditors; 
but  even  were  the  .Articles  altered  the  company  would  have 
to  pay  as  much  to  one  firm  as  to  two.  The  matter  had  been 
considered    several    times  by   the  board. 

Mr.    Carter   then   moved:  — 


"That  Messrs.  Gerard  Van  de   Linde  &  Son  be.  and  they 
elected  auditors  for  the  ensuing  year,  and  that  their  remu 


e  hereby  re- 
1  be  Kxed  at 
'  that  .Messrs.  Fox  Sissons  &  Co.  be.  and  they 
are  hcrehy  re-elected  auditors  for  the  ensuing  year,  and  that  their  remunera- 
tion be  fixed  at  30  ituineas  per  annum." 

General  Sir  Harry  Prendergast,  V.C,  seconded  the 
resolution,    which    was    carried    unanimously. 

On  the  motion  of  Sir  Harry  Prendergast,  seconded  by 
Mr.  Carter,  a  hearty  vote  of  thanks  was  accorded  to  the 
chairman  and  directors  and  the  staff  in  India,  for  their  past 
efficient   services  on   behalf  of   the   company's   interests. 

The  Chairman,  in  acknowledging  the  vote,  said  he  would 
have  much  pleasure  in  communicating  the  thanks  of  the 
shareholders  to  the  company's  excellent  staff  in  India,  and 
approval   of  their  work. 

The    proceedings    then    terminated. 


UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 

.A  meetint;  of  the  >liarch<ikli'r>  of  llie  l'nderL;round  Klcclric 
Railways  Company  of  London  was  held  on  Monday  at,  Hamil- 
ton House,  \'ictoria  Kmbankment,  E.C.,  to  consider  the  re- 
adjustment scheme  which  was  laid  before  the  shareholders 
four  weeks  ago,  and  set  forth  in  The  Railway  Times  of  .April 
iS.     Sir  Kdgar  Si-eyer  (chairman  0/  the  company)  presided. 

The  Chairman  said  : — This  meeting  is  called  to  consider 
the  re-adjustment  scheme  which  has  Ijeen  before  the  share- 
holders for  several  weeks,  and  which  has  l)cen  endorsed 
by  inde|>endent  committees  here  and  in  .Amsterdam,  who,  after 
closely  examining  it.^  details,  have  pronounced  it  fair  and 
e(|iiitable.  .ind  rciommend  it  for  acceptante.  It  is  with  feel- 
ings of  profound  regret  th.it  I  address  you.  It  would  be  idle 
to  pretend  that  the  rc>ult  of  our  six  years'  labours  has  not 
been  very  disappointing.  The  circular  which  the  directors 
have  issued  to  note  and  shareholders  has  dealt  so  fully  with 
the  affairs  of  the  company  that  I  have  little  to  add  to  it.  It 
has  given  the  main  reasims  of  the  failure  of  the  comjiany,  so 
far,  to  fulfil  expectations.  .As  stated  in  the  circular,  the 
company  has  had  to  contend  with  a  variety  of  adver-e  fat  tors, 
which,  in  their  combination,  have  had  the  most  injurious 
effect  on  your  en:erpri-e'.  We  have  been  hampered  serioush' 
handicapped  by  unfavourable  nionev  and  invc>lnient  markets, 
which  alnio'it  from  the  inception  of  the  fompany  have  pur- 
sued us.  '  Then  we  have  experienced  considerable  delays  in 
completion,  which  have  added  considerably  to  the  expenditure 
on  interest  during  construction.  Thirdly,  instead  of  having 
the  siipjiort  and  assisl.nnce  of  local  authorities  who.  in  oilier 
countries,  invariably  lend  active  help  to  enterprises  of  this 
character,  we  have  had  to  fare  large  extra  ex]-endilure  due  to 
the  requirements,  imixised  on  iis  in  Parliament  and  oiherwise, 
by  the  action  of  ihese  local  authorilir^,  all  tending  to  make 
tube  railway  enterprise  more  ro^tly  than  it  need  be. 
Want  of  Sitport  i-rcim  f.oi  ai   .Aithoritifs. 

We  have  -ulTered.  in  tonim.in  with  other  undertakings  of  a 
similar  (hararter  in  l./indon,  bv  th-e  introdiu  tmn  of  new  rmn- 
petitioD  in  the  shape  of  motor   buses,  which,  without  Ijcneliiing 


iheiiisclves.  ha\e  caused  heavy  losses  to  others  in  conse(|uenre 
of  the  unregulated  c<im|)«'lilion  which  set  in,  and  also  by  the 
extent  to  whit  h  fiiies  in  London  were  retluced.  and  the 
pre-Mire  ujion  private  enterprise  <>;  the  verv  formidable  com- 
petition, at  very  l<nv  fares,  of  the  rate-aided  tr.amways  of  the 
London  County  Cmiiuil.  This  state  of  things  has  brought 
about  not  only  a  oindilion  which  has  Iwen  unfavtiurable  to 
the  initial  working  results  of  the  railways  comprised  in  our 
enterprise,  but  has  aLo  brought  alxiut  ;i  most  severe  deprecia- 
tion of  the  securities  of  all  passenger-carrying  companies  in 
London.  1  will  de.il  with  competition  a  little  later,  but  I 
wish  to  add  here  a  few  'vords  as  to  the  want  of  sympathy  and 
support  from  which  \\r  have  sufTered  at  the  hands  of  local 
and  munitipal  authorities.  This  hostile  altitude  has  involved 
Us  in  great  expense,  and  the  exjierience  we  have  gained  will 
certainly  not  tend  to  encourage  private  enterprise,  which  is 
so  necessary  to  the  development  of  eveiv  (  itv. 

KNOKMOfS  R.UKS  AND  Ta.\ES. 
The  additional  expense  resulting  from  this  policy  has  been 
very  large.  Hut,  harmful  as  this  attitude  has  been,  the  assess- 
ment for  rates  and  taxes  of  these  new  enterprises  has  Ixjcn 
equally  severe,  and,  in  my  opinion,  unwarranted.  It  is  well 
to  remember  in  this  connection  what  the  Royal  Commission  on 
London  Traffic   state   in   their  report  : 

"  If  undue  burdens  are  not  thrown  upon  railway  undertakings  it  will  not 
be  necessary  to  Kivc  direct  assistance  to  new  r.iilways  from  public  sources. 
But  so  much  importance  do  we  attach  to  the  construction  of  railways  to 
new  residential  districts  that,  if  private  enterprise  will  not  matie  such  rail- 
ways, we  have  no  hesitation  in  recommendinR  that  the  municipal  authorities 
should  be  empowered  to  assist.  This  course  wa.^  recommended  by  the  Joint 
Select  Committee  of  1901. 

"The  form  in  which  assistance  would  be  (jiven  miRht  vary  \v  th  the 
circumstances  of  the  case.  The  municipal  credit  miiiht  be  used  to  raise  the 
capital  cheaply,  or  the  municipal  authorities  mifiht  take  shares  or  find  .i 
portion  of  the  capital  at  a  low  rate  of  interest,  or  arrange  for  a  total  or  partial 
remission  of  local  rates.  In  sonic  cases  they  could  grant  space  for  stations 
free  of  charge." 

Let  me  tell  you  how  this  recommendation  for  a  total  or 
partial  remission  o;  rates  is  being  acted  upon.  Here  arc  the 
figures  :  — 


London  I'ni  ed  Tramways 12  months 

Metropolitan  District    6  months 

Baker  Street  and  Watcloo 0  months 

Clreat    Northern.    Piccadilly    and 

Brompton     

Charing       Cross,       Huston       and 

Hampstead 6  months 

City  and  South  London    6  month; 

Central  London <>  months 

(Irent  Northern  and  (  ity '>  mo   tlis 

Metropolitaa  Railway    '>  months 


£11,328 
£20.192 
i4  224» 


6  months  ,     £7.145' 


£4.203' 
£3.'oo 
£16,245 

£2,1  >6 


3-28 
9-0 
6- 10 

S'99 

5-65 
348 
10-96 
4-53 
6-.S8 


)  revi>ii>ii  in  KoS.  and  XT' 
ispccl  iif  (lie  C'hclse.n  Vo* 


clusi 


.,rili< 


The  ni-t  surplus  of  the  three  tubes  af:er  payment  of  fixed 
charges  for  the  half-year  ending  Deicmber  ?i.  11)07,  ^^■■''•'  jC'>^">- 
while  the  rates  and  taxes  paid  for  -.mie  periij  .iiiiounled  to 
/i  5.372.  Is  it  right  that  sucli  s,,,  ritices  should  l>e  imposed  on 
new  enterprises  which  have  to  go  through  the  initial  struggle 
for  existence,  and  "lii'h  want  a  fair  chame  given  them  to 
get    over    their    infantile    infirmities?  Vim    must    lememljer 

also  that  there  is  a  very  strong  i  ase  for  the  total  exemption  of 
underground  r.iilways  from  loial  t.ixation.  except  in  respect 
of  their  surface  works.  Hy  making  the  r.iilw.iys  underground 
at  enormous  cost  the  rateable  area  of  the  land  above  is  pre- 
served from  diminution,  whilst  the  rateable  value  of  property 
in  the  neighlxmrhood  of  underground  r.iilways  is  enhanced 
by  their  construction.  The  underground  lines  relieve  the 
congestion  of  the  streets  and  enliame  the  i.iteable  value  of 
the  property  which  is  properly  suhjei  t  to  the  burden  of  local 
taxati<»ii.  aiid  it  would  <inly  he  right  iheiefore  that  the  under- 
ground railway  works  should  not  lliem-flves  Ix-  rated.  The 
matter  is  further  aggrav.lted  by  the  f.ict  that  our  mo-i  serious 
(  om|)eiitors,  the  omnibuses,  imder  the  system  that  obtains,  go 
))ractirally  s<  ot  free.  When  it  is  ronsidered  that  the  ron- 
■triiction  of  these  underground  railway-,  tinderiaken  at 
enormous  ios|,  will  save  millions  of  the  ratepayers'  money  by  ■ 
obviating  the  necessjiv  of  widening  the  streets,  and  when  it  is 
further  remembered  thai  these  verv  street-  are  being  depre- 
(  i.ited  and  injured  bv  the  bii-es.  not  <^'nly  liv  the  wear  and 
tear,  but  aLo  bv  the  noire  and   sm"!!.   it  seems  incredible  that 
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Ill)  icincdv  lla^  vet  born  lnuncl  for  a  itatc  of  affairs  wliidi 
lanncit  Ix-  Icriiu-d  (itlierwi^c  than  L,'ros«ly  unfair  I  At  the 
(ipcning  Hi  tlie  CliarinL;  Cro--.  Ku>t()n,  and  Hampstcad  Kail- 
uav  1  dealt  with  (Crtain  ii>pf(ts  of  the  ])a'-t,  and  i)()ssi))lc 
future,  attitude  of  intmii  ipal  autliorities,  not  so  niu'h  in  live 
hopt-  that  till-.  Would  indute  the  ])ul)lit  autluiritie~  at  onie  to 
extend  their  help  to  the  threat  netudrU  of  railways  built  luider 
tlie  a>is]ji(  1-^  of  the  I "iiderj;r<)und  C(>ni])any.  a^  to  bfin.L;  to 
publu  nolue.  the  (  laiin  that  a  company  like  our-  ha-  <in  the 
(  itizeus  of  lamdon.  In  sayinj,'  this,  and  ha\in(,'  ^ix'cn  some 
of  the  rK-asons  for  the  failure  of  the  company  so  far  to  fulfil 
expectations,  I  do  n<it  wi>h  in  any  way  to  minimise  mistakes 
and   mi-calculations   that   ha\e  been   made. 

EXI'lKTs    'I'OO    .SANt.tIM-:. 

Fortunately  for  London,  Init  unfortunately  for  tlie  sharc- 
holcl<"rs,  of  whom  my  firms  are  the  larj,'-cst.  we  have  be-en  too 
santjuinc.  Clur  experts  were  wron};,  as  experts  often  are. 
^  Some  of  the  criticism  made  in  the  I'r-ess  ha-  lx>en  perfectlv 
fair,  and  when  the  Slalist  and  Kccinomisi  for  instance,  point 
out  that  sufficient  allowance  was  not  made  for  the  jjreat 
difference  between  Enj^dish  and  .American  conditions,  the 
justic-e  of  the  criticism  cannot  be  denied.  'I'hc  expert-  were 
nver-san.L,'uine  concernini;  the  de\elopment  o."  London  traffic, 
and  did  not  fully  ajipieciate  the  differen<e  betwc<-n  L/mdon 
and  \>\v  York,  <.r  Chicago.  Unlike  London.  New  York 
suffers  from  want  of  room.  X-eu  York  (ould  only  ,i,'row  alou.L,' 
the  narrow  strij)  of  Manhattan  Island,  whiili  is'-carcelv  twi, 
miles  broad  and  thirteen  miles  long;  water  ])r<>vcntcd  its  e\- 
pansion  in  other  directions.  "Bur-ting  London.''  as  has  bo'T, 
said,  ''flows  into  Ksscx,  Kent  and  Surrey.  (".enerallv. 
economic  conditions  determine  its  irregular  expan>ion.  X<'W 
York  is  constrained  geographically  as  well  a-  ec  onomicallv.'' 
Consequently  the  problems  are  tnt.illy  different,  and  what  n-av 
be  gcwd  for  New  York  is  not  necc-sarilv  good  for  l.ondcr 
Calculations  based  on  .-Xmerii  an  exocrience  have  not  l-ein 
fulfilled,  but  it  should  be  reiri'Cmbered  in  tlii-  conn.-  ri.in  that 
since  the  formation  o.f  the  Cnderground  Com])an\'  the  iii.'or 
'bus  ha-  (omc  into  the  field,  and  has  proved  a  -erious  com- 
jietitor.  These  vchicl<'s  have  demonstrated  thieir  <ap.uitv 
for  injuring  projjcrty  and  in  many  ways  interfering  with  public 
comfort,  and  the\-  work  at  a  lo-'s,  although  thev  are  allowed 
in  the  streets  jiractically  free  of  charg<\  Tliev'liave  be<-n  in 
existence  sufficiently  long  now  for  u>  to  gauge  the  extent  of 
this  competition.  I'or  journevs  up  to  tao  miles  long,  at 
the  iJrescnt  rate  of  fares,  the  motor  "bu-e-  divide  the  traffic 
and  reduce  tindergroimd  earnings.  This  competition  is  the 
cause  of  unromuncratne  fares.  It  is  a  ccmdition  of  things  that 
cannot  last,  but  it  i-  very  expensix-e  meanwhile  to  the  rail- 
ways and  'buses  alike.  T,ondfui  at  the  ])resent  time  is  -upjilied 
with  transportation  facilitie-  which,  if  pro|)erl\  co-ordinated, 
could  form  th-e  nio-t  perfect  and  ex|)editious  svstem  in  the 
world,  and  a  liaving  oik-;  but  we  h:ive  not  reached  that  goal 
vet.  It  seem-,  however,  only  logical  that  the  uncommercial 
)i(-riod  through  which  we  have  been  pa-sing  should  come  to 
an  end.  It  is  n.it  bu-ine-,-  to  -ell  your  wares 'at  a  lo  s.  and  thi- 
1-  wh.it  'he  tr:insportation  comixinic-  of  London  are  doing  at 
the  |)re-.-nt  time.  The  fad  is.  the  fare-  to  bo  charged  bv 
omnibu-i-,  r:iilw:iys,  and  tramw:iv-  are  still  in  an  experimentji'l 
M;ig<'.  The  (ompanie-  are  feeling  their  wav.  and  a  gradual 
evolution  is  going  on,  but  the  time  cannot  be  far  di-t;int  when 
we  -luill  cme  to  a  ba-i-  <,f  fare-  which  i-  both  fair  and  re- 
muner;ilive  to  every. >ne.  Rv  that  time  all  the  new  enterpri-es 
will  Invt-  been  in  i-si-tence  -iifticientlv  long  to  vhr.w  tlu-'V 
•  ili.ibditie-  c,f  ex]jan-i..n  and  their  c  :;rr\  in-  capac  itv,  and  1 
do  not  -ee  win  it  -hould  n.ii  then  b.-  po— ilile  to  arrive  at  the 
jiooling  of  ;ill  the  tr,m^])on.iiii,n  comixinie-'  i-arning-  with 
fuie   'fntr:il    management. 

Tr.miic    IJovrd. 
riie     I\oy:il     Ciinin-.i--ion     in     th<-ir    ie|iort    =ay  :   - 

"The  only  effivtivc  ri-meds  .•ipiif;ii'<  tn  us  tii  Iv  the  crerjtion  of  3 
n<--im,nent  .luthorily.  possfssi-d  i,f  special  lir.mledCi-  and  experience,  and 
(,ivini.continiimis  attention  to  all  questions  afifectini"  locomotion  and  trans- 
port  in  London 

.■\nd   acrain  :  — 


nd  suburban  tr  itHc  should 
.Mlulations  t,.  protect  the 
i  is   seldom  effective,  and 


"The Traffic  Board  should  f  .cilitate  anv.lea 
inn.  Kaihvays  and  tramwavs  de.iluic  with  urh; 
be  operated  in  laree  systems  tui.ler  suitabi 
interests  of  the  public,  ("ompetirion  in  such  c 
ni  IV  be  wasteful,  while  the  existence  of  a  n.iml 
under  separate  nnnaaement  both  adds  to  the  workinc  expenses  and  reduces 
the  facilities  for  through  communication." 

\\'h;it  is  wanted  is  a  set  of  ]Mr-ons  char-ed  -.,hlv  wi:h  the 
bu-ine--  of  thinking  out  tlie  prolilems  ,,f  L/.ndon  loctunoiion 
and  .ipiplving  1  r,niptehensive  reniedie-.      It   i-  now  all   the  more 


required,  as  has  Ijeen  iiointed  out  in  a  thoughtful  article  which 
ajipeared    in  the  Moriiiui^  Post, 

"lest  the  sense  of  the  iireat  protircss  made  should  dull  the  appreciation 
of  the  need  for  further  action.  SomethinB  certainly  has  been  done  to 
increase  the  facilities  for  tr.i\ellin(;,  and  so  to  spread  the  population  over  a 
wider  .irea.  The  effect  of  this  may  even  be  perceived  in  the  diminished 
pressure  on  housinK  accommodation  in  certain  central  areas,  yet  if  this 
advantage  is  to  be  retained  it  is  necessary  to  persevere,  and  not  to  wait  till 
increasinM  population  once  more  brinss  the  pressure  on  accommodation  up  to 
the  point  of  beioK  intoler.ible.  Some  authority  should  be  perpetually  looking 
to  the  future  and  making  arrangements  to  keep  traffic  facilities  always 
abreast  of  reijuirements." 

Once  a  Tratfic  Hoard  is  cst;iblished.  it  seems  rea.sonable  to 
suppose  that  in  the  end  it  would  develop  into  an  authority 
such  as  the  Water  Board,  and  the  ])ro))osccl  Port  of  London 
authority.  gre;itlv  to  the  advantage  of  the  travelling  public  of 
London.  I'nification  and  co-ordination  of  the  services  must 
be  the  jhiIicv  of  all  jiarlK-s.  But  this  is  for  the  future.  For 
the  present  we  have  to  rely  on  ourselves  alone,  that  is,  the 
traffic  th;U  comes  to  us  under  the  present  unsatisfactory  con- 
ditions. 

KMilM-.KRI.NC     SlCCKSS. 

•So  far  I  have  dc.dt  with  the  unfavourable  conditions  which, 
from  the  outset,  have  more  or  less  h;iin])ered  this  enterprise. 
If.  however,  frnm  the  financial  side,  this  -undertaking  has  not 
so  far  been  as  sue  cessful  as  was  anticipated,  from  the  engineer- 
ing side  it  has  been  an  unc|ualified  succe-s.  The  tube  railways 
in  London  now  working  under  the  control  of  the  L"ndcrground 
Comi)any  have  been  set-n  and  inspected  by  v;irious  foreign 
exiK-rts.  and  their  unanimous  o])inion  is  that  for  ventilation, 
safetv  and  general  comfort  they  are  unsurpassed.  W'c  there- 
fore are  in  the  position  of  having  an  underground  railw;iy 
[iroperty  capable  of  sust;tining  and  conveying,  without  hitch 
or  without  mucli,  if  .nu'.  additional  cajiital  outlay,  a  ])asscn,ger 
traffic  far  in  excess  of  what  it  now  carries.  I  will  give  you 
now  my  re.iscms  for  believing  th.it  this  increase  of  traffic  will 
come  in  the  future.  The  growth  of  traffic  upon  the  tube  rail- 
ways will  be  governed  bv  four  f.ic  tor-  ;  First-  the  knowledge 
bv  Londoners  of  what  i-  offered  them  to-day  in  the  way  of 
travelling  facilities.  Incredible  as  it  may  seem,  the  average 
Londoner  has  not  yet  learnt  what  ;i  remark:iblc  network  of 
underground  railways  he  ha-  at  his  dis]Misal.  His  inherent 
t;onservatism  has  so  far  jirevenled  a  very  large  portion  of  the 
population  from  availing  themselves  of  the  facilities  offered; 
but  time  will  cure  this-  time,  and  the  widest  po-siblc  advertise- 
ment of  the  routes  now  available.  Londoners  must  undergo 
a  course  of  tube  geography,  and  we  will  sec  to  it  that  they  arc 
ftillv  sup])licd  with  maps  and  all  descriiitive  matter  necessary 
for  their  education.  The  second  factor  and  this  is  one  which 
comes  with  knowledge  of  the  routes  is  the  growing  ajiprecia- 
tion  by  the  public  of  the  gre;>t  usefulness  of  these  line=. 
.-\(  n  AL     RKstl.is. 

On  this  point  our  ex|>ericnce  of  the  Baker  .Stiect  and  \\"ater- 
loo  Railway  is  most  encouraging.  The  first  nine  months  after 
the  opening  were  very  discouraging',  but  when  the  tube  became 
better  known,  and  it-  usefulness  was  more  ai)])rcciated,  its 
tr;ttfic  and  earning-  showed  great  expansion,  as  is  seen  by 
the-  figtiri-s  in  the  circular.  The  traffic  recei])ts  for  the  first 
twc-lve  wet-ks  of  igoS  amounted  to  /72S  ner  route  mile,  per 
W(<-k,  being  an  increa-e  of  about  ij  per  cent,  on  /O45,  the 
figure  for  the  corresponding  weeks  in  icjoy.  The  Great 
.Xorthern,  Piccadilly  and  Brompton  R;iilway  was  opened  in 
Dec  ember,  icjo'i,  and  we  are  now  in  our  second  year.  Here, 
too,  the  expan-ion  has  been  most  remarkable;  the  traffic 
receipts  fc,r  the  first  twelve  weeks  of  kjo.S  amounted  to  ^5X4 
[ler  route  mile  pc-r  week,  being  ;in  increase  of  about  37'.  per 
cent.  c>n  ^425.  the  figure  for  the  corresponding  weeks  In  ifjoj. 
The  Charing  Cross,  l-'.ustcm  and  Hani])stc-;ul  RaiKvav  ha-  been 
<i])ened  since  the  end  of  June,  and  we  are.  therefore,  not  able 
to  mea-ure  tlie  t;ite  of  expan-ion,  but  it  may  be  interesting  to 
-tate  tliat  it  st;irtc-d  with  e:irnings  at  the  rate  of  ^355  per  we-ek 
jier  mile,  .and  h.i-  already  to-day  over  /4ckj  ])er  week  iier  mile. 
This  tube  should,  in  tim-e,  have  the  greatest  develo|)ment. 
bc-catise  it  brings  a  new  district  within  easily  attainable 
distance  of  London,  and  I  anticitiate  that  ihc  development  of 
ihe  (■older's  (Ireen  Hamp-tead  district  will  in  a  few  years 
-ur[)ri-e  e\erybody.  It  i-  a  healthy  and  beautiful  district!  and 
liou-es  are  springing  U|)  very  rapidly  there.  The  jirospects  for 
the  railway,  therefore,  are  vc-rv  great  and  promising.  Xow 
I  come  to  the  tliird  point,  which  will  brintr  additional  tr,ifiic 
to  the  tube--  the  growth  of  population.  Will  the  jiopulation 
of  L<indon  continue  to  grow  ;is  rapidly  in  proportion  a?  it  has 
m  the  p.ist  r  Mv  encpiiries  and  investigations  indicate  that 
the-  gi-owth  is  likeiy  to  be  fully  a?  gre;it  in  projiortion  as  it 
h.i-^   hitherto    l)cv-n  ;    in    other   words,    it    will   be   much   greater 
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.iLtu.illy  111  llio  liilurc  lliiin  it  lia>  been  in  the  |).i~l.  I  li.i\o 
no  doubt  tli:it  if  the  |Vili(y  wliiL'hIias  bniu^'ht  about  the  \'a->t 
c-xpan>ion  in  the  population  and  wcaltli  of  the  \vhoU-  rountry. 
and  e>pe(:ially  oi  London,  is  maintained,  the  population  of 
London  will  continue  to  grow  vary  rapidly.  In  the  nineties 
the  >;ro\Mh  avcrifjed  10^,000  a  year,  in  the  present  decade  it 
will  averaj,'C  nearly  i^o.ooo  a  year,  and  in  the  next  decade  it 
will  probably  reach  nearly  140.000  a  year.  The  facilities  for 
passing  from  one  side  rif  London  to  the  otluT,  furni-hed  by 
the  tubes,  the  District  Railway,  and  the  London  I'nited  Tram- 
ways, should  cause  a  lar>,'e  portion  of  this  new  popul.ilion  to 
settle  in  districts  to  which  they  will  obtain  acce-s  by  using 
your  system. 

London's  iNfRKAsKO  Si'KNDINc.  Powkr. 
My  fourth  point  i>  this  :  In  recent  years  the  prosperity  of 
Lon<lon  has  received  a  check  by  reason  of  the  general  en- 
deavour to  live  more  economically  in  view  of  the  serious 
losses  which  the  country  incurred  through  the  .South  .African 
war,  the  heavy  addition  to  expenditure  of  all  kinds,  both 
governmental  and  municipal,  and  the  desire  to  employ  ca|)it,il 
in  what  may  be  termed  the  reproductive  industries  of  the 
country  at  relatively  high  rates  of  interest.  .■Xnother  reason 
for  ^-conomy  has  been  the  rise  in  prices  of  all  commodities, 
which  has  affected  the  purchasing  power  of  the  peo|)lc  of 
London  to  a  greater  extent  than  it  has  affected  the  purchasing 
jiowcr  of  any  other  section  of  the  country.  With  the  rise 
in  prices  of  coal,  the  wages  of  coal  miners  have  advanced; 
with  the  rise  in  the  price  of  cotton,  the  wages  of  cotton  opera- 
tives have  risen;  with  the  advance  in  prices  of  iron,  the  wages 
of  ironworkers,  have  risen;  in  fact,  in  the  manufacturing  dis- 
tricts generally  the  rise  in  prices  has  been  attended  by  a  rise 
in  wages.  This  also  applies  in  a  large  measure  to  the  agricul- 
tural districts,  prices  of  agricultural  products  having  risen  with 
other    commodities.  In     London,    however,    there    arc    vast 

numbers  of  persons  receiving  wages  which  do  not  fluctuate 
with  a  rise  or  fall  in  the  prices  of  commodities,  and  those 
persons  have  had  to  exercise  greater  economy  in  order  to  make 
both  ends  meet.  They  have  consequently  been  able  to  pur- 
chase fewer  comforts  and  luxuries.  They  have  gone  less 
frequently  to  theatres  or  to  shop  in  the  West  End.  or  to  visit 
their  friends.  I  am  glad  to  say  that  the  outlook  is  for  im- 
provement in  this  respect.  The  recent  crisis  in  the  United 
.States  has  given  a  check  to  the  trade  of  that  country,  and  in 
Gernriany  also  the  monetary  stringency  has  caused,  and  is 
causing  trade  to  react.  LTsually  such  a  period  of  monetary 
stringency  as  we  have  gone  through  is  accompanied  bv  a  heavy 
fall  in  the  prices  of  commodities.  .As  most  of  vou  are  doubtless 
aware,  the  prices  of  a  great  numlx;r  of  commodifies  have 
already  declined  considerably,  the  one  notable  exception  being 
wheat.  The  price  of  wheat  has  been  cxceptionallv  maintained 
owing  to  shortage  of  crops  almost  throughout  the  world,  in- 
cluding Can,-ida,  India,  and  .Australia.  Rut  the  usu.tI  effect 
of  a  high  price  of  wheat  in  one  year,  owing  to  bad  weather. 
IS  to  cause  the  planting  of  a  much  greater  extent  of  countrv 
with  wheat  in  the  following  season,  and  provided  that  the 
weather  is  only  reasonably  favourable  a  great  harvest  will  be 
gathered  in  in  the  next  year,  and  the  price  of  bread  will  fall 
in  company  with  that  of  ,ill  other  commodities.  London 
always  derives  .idvant.igc  from  the  low  prices  of  commodities, 
.nnd  the  spending  power  of  London  in  consequence  of  the  fall 
in  the  prices  of  commodities,  is  likelv  to  show  marked  ex- 
pansion. 

Easv  Money. 
Another  matter  of  no  small  importance  to  the  activity  of 
London  s  trade  at  the  present  time  is  the  prospect  lh.it  a  period 
ot  very  easy  money  is  likely  to  follow  the  high  rate  of  interest. 
With  .1  check  to  tr.ide  in  the  United  States  and  Germany,  and 
with  a  fall  in. the  prices  of  commodities,  the  demand  for  gold 
for  currency  purposes  as  well  as  for  ornament  will  be  greatly 
diminished,  and  cash  will  accumulate  in  unusuallv  largi 
of  ,h  Mn'"  1^*^  '"'""■-I'ion.il  money  market.  The  influence 
pr  till,  upon  London  will  be  appreciable.     In  recent  ve.tfs  the 


operation, 
chasing  power 
accelerated. 


-.--■-    ■••■"  ",>  ut.M  I H-v.  \M|i  remimc 

.And  with  .nn  addition  to  Londoners'  nur- 
.  the  cvcryd,-iy  movement  of  p<.pulation  will  be 
in  brief,   therefore,   I   would  iwint  out  to  you 


tli.il  the  ti.illic  of  the.  lubes  is  r.ipidly  growing  as  their  u^elul- 
iiess  to  the  exislinj,'  inhabitants  ol  I.ondon  is  more  widely 
appreciate<l.  Second,  they  will  grow  still  more  rapidly  in  the 
early  future  by  reason  of  the  iiu  reused  consuming  power  of 
London,  arising  from  the  fall  in  the  prices  of  commodities, 
which  will  make  the  income  of  London  go  much  farther. 
Third,  the  traflic  of  the  tubes  will  be  much  increased  by  tlia 
resumption  of  building  operations  on  a  great  scale,  which  will 
probably  bring  population  to  those  districts  that  depend  in 
part  or  entirely  upon  the  tubes  for  their  means  ol  transporta- 
tion. .And  lastly,  I  anticipate  that  the  growth  of  the  irafiic 
will  continue  to  expand  by  reason  of  the  growth  of  the  |K)|)ula- 
tion  and  of  the  wealth  of  London. 

Slmmarv    oi-    Sciikme. 
I   will  now   turn  shortly  to  the  details  of  the  scheme  that   is 
before  you.     The  present  position  of  the  lompany  is  that  it  has 
s|>enl  about  /iS.ckm.ikkj,   which   have  been  raised  by  means  of 
^5,oo<j,ooo   share  capital,   by   the   sale   <ii    /7.ooo,oo<j   notes,  by 
the  sale  of  /j, 700,000  tulx:  and  district  delx-nturcs  and  shares, 
by  the    sale  of   /775,ooo   power   house   debentures,    and    by   a 
loan  of  /i,o(jo,(30G,  etc.    'I'hc  proceeds  of  these  sales  and  loan 
have  enabled  the  comjiany  to  carry  on  their  business  and  meet 
all  their  obligations  till  .November  of  last  year,  when  it  became 
necessary  to  provide  for  the    December  coupon  on  the   notes, 
and  for  the   further  needs  of  the  comjiany.        It  was  then  that 
my    firms    stepped    in    and    bought    the    December    coupons, 
amounting   to    alx)ut   /i 75,000,    so   as  to  secure  the    company 
against    their    immediate    piesentation    for   payment,    and    pro- 
vided a  further  ^30). 000  by  the  placing  of  short  notes.     This 
action,   as   repeatedly   |x>inted    out,    prevented   a   disruption   of 
the  company  and  preserved  the  assets.     .Any  other  policy  would 
have   been    fatal   to  the  enterprise,  as,    had   no  provision   been 
made  to  satisfy  the  unsecured  creditors,  they  would  have  taken 
proceedings   against    the   company,    which    would    have    ended 
in    its    disruption.      These    conditions    form    the    basis   of    the 
scheme  which   is  now  before  you,  and  it   was  these  considera- 
tions which  convinced  both  the   London   and  .Amsterdam   com- 
mittees   that   any   other   course   would   have    been    against    the 
true    interests   Ijoth  of   the   shareholders   and    security   holders. 
The  scheme  provides  for  the  issue  of  ^^i.otHi.ooo  of  5  per  cent, 
jjrior  lien     Ijonds     due     .N'ovember    1,    i<)2o,    which     have   been 
underwritten  at  03  jier  cent.,  and  which  will,  when  the  scheme 
becomes  binding,   be  offered   to  the   share  and   noteholders  for 
subscription  at  that  price.      The  j)roceeds  of  this  issue  are  re- 
quired to   pay  the   December  coupon   on   the   notes,  and   retire 
the  tcmjjorary  secured  notes  so  as  to  set  free  the  further  assets 
which   will   be   brought    into  the   new   charge.,  and   to   provide 
the  existing  cash  requirements  of  the  companv.       In  the  next 
place,    there   are   created    /3.ooo,och)   4J    per  cent,    bonds   due 
January   1,   I033-  ^md  /5,joo,ooo  6  per  cent,  income  Ixmds  due 
January    1.    i()4S.      The  holders   of   the   profit   sharing   secured 
notes  will   be  asked  to  exchange  their  notes  as  on  Deceml)Cr  i 
last,  as  to  40  per  cent,  of  their  nominal  value  into  4^  per  cent, 
bonds  at  par,  and  as  to  70  per  cent,  of  their  nominal  value  into 
income  bonds  at  p.ir.     From  the  estimates  given  by  the  manag- 
ing director.  Sir  (".corge  Cibb.  it  will  be  s<.cn  that  the  income 
accruing  to   the   Underground  Company   for  the  next  three   or 
four  years  will   not  be  sufficient  to  pay  interest  on  the  aljove- 
mcnlioned  4I  per  cent,  bonds,  and  in  order  to  pro\  ide  for  such 
expected  deficits  a  special  interest   fund  has  been   provided  by 
the  sale  of  /2(Xi,(><.o  4',   per  cent,    bonds   and  /v*i..»o  income 
bonds,     which     should    ensure    the    punctual    pavment    of    tlir 
interest   on    the   4{    per  cent.    Ixinds.     This   scheme   is.    in    mv 
judgment,  fair,   and  the  best  that  could   be  devised   under  the 
circumstances.     The  shareholders  will  in   future  share  the  con- 
trol with  the  notehokler,  as  the  income  Uinds  are  given  a  vote. 
While  it  is  cfild   comfort,   indeed,   in  the  great  losses  they  and 
we  have  suffered,  to  retted  that  thev  and  the  noteholders' have 
contributed   to  the   perfoim.ince  of  a   great   work    for  London, 
the  future  is  not  without  promise,  as  I   have  jKiinted  out.     Wc 
h.-jve   seen    more    exiraordinarv    developments,    and    companies 
whose    prospects   nl   one   time   looked    hopeless    have    recorded 
wonderful    progress  and   improvement   in  the  cours<.  of  vears, 
and   I    see  no  reas/,n   why   the   s.ime  experience   should   not  be 
witnessed    by  the  TTn,i^rj^round   svsiem   in   the   course  of   lime 
There  1-  one  further  matter  I  d.-sire  to  mention.  Our  firms  have 
through. 1,11    Ix-en.    and    siijj    .-.re.    beiueen    them    verv    largelv 
int<resie,|      ,n     the     company,    llw     non-u.-rss    „f    ,vhirh    h.Vs 
rend. red  us   bv   far  the  heaviest   i>..,  uniarv  lo.er-         We  hive 
•-her  shown  our  confidence  in  the  future  of  this  undertaking 
)rovi<ling  the  -urns  mentioned  in  the  scheme. 


furll 

P 


Lord    C.ynnr.K    Hamilton    seconded    the    adoption    of   ihc 
scheme,  and  the  motion  was  carried  unanimously. 
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MEXICAN  RAILWAY. 

The  li.ill-ye.iily  meeting  \va>  lu-ld  :it  Kivci  I'l.in-  House.. 
1-:.C.,  vn   'JliurscUiy,   Mr.   Marlii(JKOI'(.;h  R.  Pk\ok  pn-'-iding. 

The  Chairman,  in  moving  th-e  adoption— of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  Thk  Railway 
TlMliS  last  week),  said  that  the  whole  substance  of  the 
report  lay  in  the  fact  that  the  traffics  had  been  the  heaviest 
the  (ompany  had  ever  known.  They  had  earned  $448,000 
more  than  in  the  corresponding  half-year,  although,  unfor- 
tunately, it  had  been  done  at  the  tost  of  an  addition  of 
$416,000  to  the  working  expenses.  Of  the  latter  amount,  it 
was  fair  to  say,  some  $29,000,  or  ^3,000,  was  only  apparent. 
As  a  matter  of  fact,  in  the  corresponding  half-year  /27,ooo 
had  Ijecn  carried  to  the  renewals  fund,  ^2,000  to  investment 
reserve  and  ^1,000  to  sus[)en-e,  whereas  for  the  ]iast  half- 
year  ^30,000  went  to  renewals,  and  it  would  be  spent  not 
ineroly  on  renewals,  but  also  on  betterments.  The  traffics 
had  been  very  good  all  round.  There  was  certainly  a  small 
falling  off  in  tattle,  but  animals  were  always  a  somewhat 
precarious  source  of  revenue  with  them.  On  the  other  hand, 
the  express  business  was  now  a  very  promising  two-year-old. 
At  the  meeting  18  months  previous  he  had  told  the  stock- 
holders that  this  business  had  superseded  a  contracl  bringing 
in  roughly  $100,000  per  half-year.  In  the  half-year  under 
review  it  had  produced  almost ','^l  54, ooo,  and  in  the  course  of 
the  last  four  half-years  the  whole  cost  of  the  outfit  of  mules, 
horses,  vans,  etc.,'  had  Ijeen  met,  leaving  in  the  comjiany's 
hands  ^400  odd  towards  the  cost  of  tlu'  lir.-.t  motor  van  to 
appear  in  the  streets  of  Mexico,  whidi  had  made  it>  debut  at 
the  beginning  of  the  current  half-year.  'I'his  Inr-iness,  which 
had  really  tost  nothing  and  wa-  |)rodu<  ing  50  iier  (imt.  more 
than  the  old  arrangement,  had  fulfilled  all  the  expectations 
of  the  board.  It  wa>.  of  course,  not  a  very  big  thing,  but  it 
had  carried  Marcels  and  baggage  of  enormous  value  at  no 
loss  whatever.  .Anothi-r  UM'fuI  ^oune  of  income  was  the 
jiier  and  laum  h  fr.iftic,  wine  li  had  piodiued  practically  the 
same  in  the  jieriod  under  review  a~  in  the  fir-t  half  of  1907. 
In   the   two   half-years   together    /29,7oo    had    lieen    jnoduced. 

.^  f.OdU  IXVKSTMKNT. 
In\'e5tor>  in  the  \'era  Cni/  lerminabU'  d<-l)<-ntures  would 
see  that  they  had  111, ide  an  extraordinarily  good  in  vestment. 
The  company's  own  traltic  produced  nine-tenths  of  the  whole 
interest  rcqu'ired  for  that  is-ue.  leaving  the  rest  of  the  traffic 
<il  the  port  and  three  other  railways  to  pro\ide  one-tenth 
of  the  intere-t,  the  sinking  fund  when  it  came  into  operation, 
and  the  very  big  saving  in  expense  to  c  ii-Kimers  which  it 
was  hoped  the  tieveloiiment  of  the  jiort  would  bring  about. 
The  expenditure  of  some  ^400,000  on  the  ])oit  would  enable 
it  to  do  more  than  hold  its  ou  n  as  tlie  iiiemier  port  of  the 
great  and  progressive  Republic  of  .Mcxko,  .mcl  hv  hoj.ed 
that  in  the  course  of  time  shipping  ,iiul  tr.ule  would  be 
aitra.  led  therein-,  .ind  th.it,  so,,ner  or  later,  the  company 
would  be  <  onipe'us.iK-d  for  the  immediate  loss  which  they 
suffered  thr.jugh  tlie  pier  and  launch  business  coming  to  an 
end,  as  it  must  do  on  June  30.  Thc-y  had  sold  the  bu.siness, 
not  because  thev  wished  to  do  so.  but  Ix-c  au  e  they  were'  com- 
jielled.  and  iht'v  were-  to  be  |iaicl  very  iiisuftic  leiitly  for  it, 
but  it  was  done  in  the  public  interest,  .ind  the  c  oinp.my 
would  ultim.itc'lv.  with  the  pul)li<  ,  h,i\<-  then  shaic  ot  the 
benefits.  With  'n-gard  to  the  g^-neral  si.,te  ..I  the  road,  a 
great  deal  h.id  bc'en  done  in  the  matter  ..f  th.'  w.iier  supolv, 
which  w.i-  now  nearly  iH-rfec  t.  Thc-ie  were  ditti.  ultii«  at 
two  points,  which  he  hcijied  would  soon  be  o\'eic  .)iiic>.  They 
had  now  an  abundant  sujiplv  of  \<-ry  muc  h  b.'tter  w.iter  than 
before  over  practically  the  whole  ro.id.  A  great  deal  had 
been  done  a^o  in  the  improvenn-nt  of  st.itions.  and  nearlv  4 
kilometres  of  additicmal  siding-  had  been  laid  out.  while 
bridges  had  been  strengthenc-U  and  the  replacement  of  weak 
bridges,  spoken  of  in  tlie  |)ast,  had  actually  Ix-en  commenced. 
It  was  hoped  that  this  work  wcjuld  be  effected  with  very 
little  interference  with  the  traffic  An  outlay  of  over  /6o,c>oo 
would  be  incurred  in  this  conncMi.in.  Further,  thirty  miles 
of  heavy  rails  and  materials  h,id  lieeii  luovided  for  the  ujiper 
section  'of  the  line,  which  recpmed  to  Ix-  relaid  m  order  to 
))ut  it  in  a  state  to  ccmipete  with  their  fnendiv  liv.ils.  the 
Intercueanic.  Th.'it  conipanv  t.ilked  nf  standardising.  He 
tlu.u.jht    standavdisati..n    uas's.nui-    u.iy   off,    Inu    In-    Mipi.nsed 

,,      u.Mdd     .M„H-.     .IIUI     he     In.ped     the     MeM.al,      Uolcc.S        Would 

always  be  inepaiecl  1..  nieel  iIh-  iiM|e,ov.-d  )...Mle.ii  m  w  hii  h 
tlieir'  ciiniietilors  would  then  Ui-  pheed.  The  1  nteroc  c-anii 
was  pia.  IK  .illv  .1  p. HI  ••(  the  gre.il  iiiergi-d  American  system 
of  i,ol«.i\-.  .Old  would  h:i\e  thioui'h  1  nmiu.i.:  with  -t.mdjrdis- 
.Oio'n.  but  he  dul  not  think  ii  would  (  uiue  yet.  The  ndaying 
c)f    the    uiiiier    ro.id    w  .is    a    thing    whuh.    from    economic    con- 


siderations and  other.s,  including  the  jiieseni  somewhat  slack 
state  of  things  in  Mexico,  nriglit  be  extended  over  a  con- 
siderable period. 

RoLLX.NG  Stock. 

The  ccmipany  Iiad  never  been  so  well  off  for  rolling  stock 
as  it  now  was.  During  -the  half-year  igg  new  goods  vehicles, 
of  27  tons  capacity,  had  lx;en  put  on  the  road  and  seven  older 
wagons  taken  off,  giving  a  net  gain  of  192  vehicles,  i]f  which 
172  were  new  covered  wagons.  Thes<?  formed  ]iait  of  300, 
and  the  rem.iining  128  were,  he  believed,  now  on  the  road. 
They  had  also  brought  into  use  two  new  Ualduin  engines, 
and  two  new  Fairlie  eng^ines  had  since  Ix-en  added,  while 
during  the  next  half-year  two  heavy  Kairlies  feu-  the  moun- 
tain settion  would  l)e  ])ut  on  the  road.  The  slatkness  of 
trade  in  Mexico  had  diminished  the  jiressuie  on  the  passenger 
tciathes.  but  they  would  have  to  jirovide  twelve  new  ])as- 
•senger  tars  at  a  cost  of  /!i,ooo  each.  WTien  that  wa.s  done, 
they  would  really  be  very  well  off  for  rolling  stock,  although, 
if  they  could  afford  il,  they  wiuild  very  much  like  to  have 
their  own  sleeping  cars  on  tlie  road  and'  to  provide  on  night 
trains  accommodation  of  tlie  most  modern  and  convenient 
lines.  That  was  a  thing  to  come.  With  regard  to  fuel,  they 
had  fell  it  necessary,  for  special  reasons,  to  make  sure  that 
their  stock  was  adecpiate,  and  it  w.as  at  present  rather  full. 
H  was  absolutely  esenti.il  to  look  forward  in  this  matter. 
He  had  so  often  told  the  stockholders  that  licpiid  fuel  was 
about  tci  be  introduced,  and  hyd  so  often  had  to  explain  why 
deliveries  had  not  Ix'en  made,  that  he  was  difHdent  of  re- 
turning to  the  subject,  but  he  was  assured  that,  in  the  course- 
of  the  current  month,  oil  fuel  would  really  Ix;  delivered  on 
the  lower  -ection  of  the  line,  and  he  was  very  hojieful  that 
the  upper  section  also  would  be  supplied.  If,  however,  they 
did  not  get  it,  there  were  improved  facilities  for  getting 
.American  coal  of  a  (|uality  which  would  do  thoroughly  well 
for  a  great  i^art  of  the  road,  and  which  would  mean  a  con- 
siderable s.iving  as  compared  with  the  cost  of  jiatent  fuel, 
which,  for  many  reasons,  was  the  most  suitable  for  the  moun- 
tain secticm.  More  than  half  the  increase  in  the  expenses 
was  due  to  the  extra  cost  and  extra  consumjition  of  fuel. 
Position"  of  Capitat.. 

The  general  balance-sheet  showed  that  the  balance  at  credit 
of  ca])ital  account  remained  intact  at  /!i3o,ooo,  but  at  the 
mcmient,  owing  to  supjilies  which  had  had  to  be  sent  out  for 
bridge  work,  fuel,  etc.,  it  was  not  sufficient  to  tarry  the  stocks 
and  stores,  which  amounted  to  ;{Ji38,ooo,  showin.g  that  it  was 
useless  to  attem|)t  to  carry  on  a  railroad  without  large  avail- 
able funds.  The  permanent  way  renewal  account  and  the 
locomotive  and  rolling  stock  renewal  account  stood  together 
at  practically  the  same  total  as  six  months  earlier,  i.e.,  they 
hacl  received  /jO.ooo  and  had  spent  it,  and  everything  was  in 
much  l)etter  condition  .as  a  result.  The  item  of  Consols  had 
disapj>eare(l  from  the  investments.  They  had  been  sold  at 
a  lo-s  of  /!3,2oo,  which  was  provided  for  from  the  reserve 
on  account  of  ck'preciation.  The  Nottingham  Joint  Station 
and  Midland  Railway  investments  had  also  been  sold,  at  a 
loss  of  ^4,130,  the  deduction  of  which  left  a  balance  of  about 
£'!,.l>oo  in  reserve,  against  any  possible  loss  on  the  sale  of 
local  loans,  which  would  have' to  be  effected  in  order  to  pro- 
vide part  of  the  wherewithal  for  the  payment  of  the  dividends. 
H'  the  imjirovement  in  market  values  of  the  last  48  hours 
continued  there  should  remain,  after  such  sale,  a  very  com- 
fortable little  nest  egg  out  of  the  /!3,6oo  in  reserve.  The 
item  of  capital  expenditure  on  new  works,  etc.,  in  suspense, 
^87,200.  showed  a  big  increase.  The  trustees  for  the  deben- 
ture stockholders  naturally  felt  that  their  position  must_  be 
adequatelv  ])rotected  against  the  effect  of  the  sale  of  the  Vera 
Cruz  property,  and  those  rights  were  best  protected  by  the 
substitution  cj'f  new  capital  expenditure.  Sundry  items  w-hich 
were  undoubtedly  capital  expenditure  were  therefore  being 
passed  into  suspense  account,  whence  they  would  be  passed 
into  the  hands  of  the  trustees,  as  part  of  the  undertaking,  as 
and  when  the  directors  were  in  the  position  to  do  so.  He 
supposed  this  would  be  on  luly  i,  when  they  would  receive 
payment  for  the  Vera  Cruz  property,  and  he  ]iresumed  that 
in 'the  course  of  the  current  half-year  they  would  Ijc  able  to 
make  up  the  total  of  about  /Ji  19.000,  which  would  have  to  be 
replaced.  In  the  meantime, "part  of  the  Vera  Cruz  terminable 
delientiires  would  be  held  for  account  of  the  trustees,  to  be 
relumed  to  the  coraiiany  when  the  c.'.pital  expenditure  to 
w  hii  h   he   lefei  red   justified   it. 

Tin:  \'i  KA  Cur/.    Issfic. 
\n   impoit.int   matter    m    the   current    half-year   had   been   the 
is,ue  of   the   \"era  Cruz  deb.-nture  sO.ck.      Del.iv   was  no  longer 
possible,  .iiid  'he\    h.id   li.id  to  join  in  the  arrangement  for  its 
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issue  nt  (/hj.  The  rnmpany  was  onlitlccl  t»  abniil  /;i4S,7im)  oI 
the  sloik  at  par,  and  It  was  lii}4lily  expedient,  in  order  to 
arrani,'e  the  is>ue.  that  tliat  stock  >limild  be  put  in  with  tlie 
rest.  As,  liowmer,  the  directors  really  ilid  not  want  lo  sell 
at  the  time  and  at  the  price,  and  a>  they  certainly  ilid  not 
want  to  ])av  for  the  sale  of  stock  which  they  had  no  desire  lo 
sell,  it  was  arran^jcd  that,  in  a  roundabout  way,  they  >hould 
be  said  to  underwrite  /i-j./im  of  it.  In  this  way  they  had 
saved  .:  per  cent,  of  the  cost  of  issue,  although  they  did  not 
actually  receive  anythinj,'.  The  whole  effect  of  the  transaction 
was  that,  havini;  made  this  saving  in  respect  of  the  /14S.700 
to  which  thev  were  entitled,  they  were  left  looking'  forward 
to  July  next,  when  they  would  receive  ;fioo,iHH)  in  deben- 
tures and  about  £^^.nw  in  money.  On  the  whole,  considering 
the  times,  he  thouf,'lit  they  had  done  as  well  as  (<iuld  be 
expected.  A  contract  had  now  been  effec  t<'d  for  the  works 
with  two  parties  who  were  perfectly  competent  to  carry  them 
nut,  and  he  anticipated  that  very  soon  the-  work  woiiUI  be  ^o 
far  advanced  as  to  improve  materially  the  port  fa<  ilities.  They 
retpiired  imjirovement,  but  it  was  a  very  fine  port,  which  the' 
expenditure  of  _^4oo,ooo  would  enable  more  fidly  to  meet 
all  |V)ssible  requirements.  The  ccmi])any  should  ),'et  their 
R-oods  through  much  more  economically,  and  the  passenger 
traffic  wa^  likely  also  to  develop.  Th<>  arrangements  made  for 
handinET    over    the    X'T.t    Cruz    prn|ierlir-    were    such    iIkh     • 


from  4.S  to  .55  in  lebruary  la-l.  Ho  strongly  urged  thai  the 
directors  shoidd  issue  monthly  statements,  such  as  those  t>( 
the  lirand  Trunk  Railway,  showing,  in  addition  to  the  traflic 
receipt-,  the   working   expenses  and   the  net   profit. 

A  ,SiiAKr.nc)ij)KK  asked  whether  the  probable  saving  in  fuel 
during  the  next  half-year  woidd  equal  the  loss  of  revenue  cm 
the  pier  and  launch  service;  and  it  was  also  a-ked  whether 
there  was  any  ])rospect  of  traflic s  imi)roving  after  their  rcceni 
considerable  decrease  or  of   advance  in  the  rates. 

The  CHAIRMAN,  in  reply,  said  that  a  great  wave  of  depres- 
sion had  flowed  c>ver  the  North  .American  Ccmlinent.  rising  in 
the  United  .States  and  extending  to  Mexico,  where  trade  had 
become  very  pt)or  and  money  scarce.  It  must,  therefore,  be 
some  time  before  they  could  exjiect  to  have  really  good  traffics. 
He  was  not  a  pro|)hel.  and  could  not  be  more  definite.  In 
new  countries.  howc-v<T.  recovery  from  depression  was  often 
very  rapid.  He  did  no;  think  the  rates  could  appreciably  be 
raised  .idvanl.igc-ciusly,  even  if  it  could  be  done  legally;  but 
some  adju-lments  were  always  jiossible.  With  regard  to  the- 
saving  on  fuel  and  the  probability  that  it  would  equal  the 
revenue  lost  through  the  -ale  of  the  |)ier  and  launch  service, 
a  saving  of  alxtui  20  per  cent,  would  aljout  do  it;  but  he  could 
not  assert  that  it  would  be  effected.  They  could  not  hope 
to  be  so  success.'ul  with  evil  fucp  as  more  experienced  user*. 
'■■■•   lif   w:i-  \TT\-  liopcfiil  lli.if   the  re-illl-   wniild   be   -alisfactorv. 


liiiih  lould  ('..11.  llr  h.ul  now  10  refer  to  the  accident  of 
.April  24.  when  a  train  laden  with  pilgrims  collided  with 
a  goods  train.  The  collision  had  l>een  extremely  slight,  even 
the  engines  suffering  little  damage,  but,  by  a  mo-t  disastrous 
misfortune  a  steam  pipe  or  valve  in  one  of  the  engines  had 
been  so  dam.aged  that  32  unfortunate  passengers  were  killed 
and  20  grievously  scalded  by  an  inrush  of  steam  into  a  third- 
class  rarriagt.  It  had  been  a  singularly  sad  .iff.iir.  but  was 
not  likely  to  involve  any  large  mi>pe;iry  demand-.  uiKin  the 
company.  The  accident  had  co-t  the  comp.inv  lh<-  serx  ic  es  of 
two  of  their  Ix-si  Knglish  driver-,  who  were  in  ch.iige  of  ihe 
train.s.  The  matter  had  to  Ix-  leg.illy  inve-ligated.  Snd  no 
doubt  these  men  would  be  put  on  trial.  If.  therefore,  he  had 
any  knowledge  or  idea  of  the  cause.;  of  the  accident,  it  Hould 
be-  improper  that  he  should  s;iy  anything  on  the  subjei  1  .ci 
present. 

Mr.  IIf.NRV  Goschen  spcond'-d  the  motion  fr>r  the  .idop- 
tion  of   the   report. 

Mr.  BovDKLL  vigorou-ly  attacked  the  board  on  the  grounrl 
that,  as  he  asserted,  the  re-ult-  of  the  half-year's  working  had 
been  allowed  lo  become  known  to  person-  who  wcie  not  the 
general  body  of  shareholders  long  l>efc)re  they  were  nfticiallv 
announced,   with  Ihe   result  that  the  ordinary  stock   had  fallen 


IIh;    *:.,.  .  ....       ...  ,.     :.■■:    ..K.  .,     ;..   ;..i,.       :    ,.      ; iiiojilhly 

returns  such  as  Mr.  Hoydell  cle-ired.  i  hey  were  likely  In 
be  delusive.  I'roper  comii.iri-on  could  nol  jjc  made  IxMwccn 
the  slate  of  things  in  a  Urili-h  colony  like  Canada  and  the 
circumstances  existing  in  Mc-xico.  There  was  not  a  vestige 
ol  foundation  for  llie  aIlc>i,M'ion  lli.i;  ihe  half-year's  results 
were  known  to  anyone  la-t  I  iliru.iiy  He  (the  chairman)  him- 
self had  not  known  them  ui.iil  almiii  ihrc-e  days  before  the 
Hoard  wc-re  called  logeiln  r  lo  .innounce  the  dividend. 

The  report  was  adopted  .incl  the  rc-liring  directors,  Messrs. 
^f.^rlbc. rough  Pryor  C.  [.  C.  Sioii.  .md  H.  C.  W.ilers  were  re- 
elected. 


Dcmcrara  Railway.  The  Sccreiaiy  slates  thai  the  company 
h.i\e  tei<.i\-»cl  .idx-'ic  c-  by  c  abl<.  of  the  pi--ing  of  the-  Ordinance 
auihrrrising  the  funding  of  iIk-  airears  <.f  dividend  on  tin-  7  per 
cent,  pn-ferenc  e  -iim  k  by  ihc-  i--U''  of  /^j.^oo  of  preferred 
i.itlinary  -lock.  In  ihc*  dr.ifi  of  the  Ordinance  ii  i-  provided 
that  llie  new  -lock  -hall  !:<•  i--iic-d  lo  ihe  holders  of  the  7  per 
c  c.nt.  perpc-iu.il  |>referen'  <•  lo"  k  "on  ihc-  legi-ier  of  sioc k- 
holcliT-  on  the-  date  of  ih.-  public^. clion  of  this  Oidinance."  It 
is  |)i<  -iiinc'd  ill  It  the  date  referred  to  would  be  on  or  about 
.•\pril    ',0. 
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MEXICAN  SOUTHERN  RAILWAY. 

'riic  traffic  rc-ults  tor  ii).i;  m  Mixn.ni  currciKy  wcrc:- 
Cros^  rt-ceipts,  $i,3JJ.S4i  ^ag.iin^t  Si  ,-'i->j,  581  iu  njod);  work 
iii.i;  expenses,  $764,658  (against  $742,756);  net  receipts, 
$5(kj,iSj  (against  $519,625).  The  ])rfip()rtion  of  working  ex- 
pensci  to  receipts  w'as  57.33  per  cent.,  as  against  5S.S4  per 
cent,  for  the  year  iyo6.  The  average  value  of  the  dollar  for 
the  year  was  24.56CI.,  which  compares  with  24.. Sid.  for  the 
previous  year.  The  net  revenue  account  is  summarised  a.s 
follows  :--Net  revenue,  ^60,898  (against  ^£57, 14'');  interest 
paid,  etc.,  ;£25,9S3  (against  i;25,832)  ;  from  previous  account, 
^10,658  (against  /;i4,345)  :  balance,  i:45,574  (against  ;{:45.65'))- 
Out  of  this  balance  of  ^45.574,  the  usual  sum  of  ^5.000  has 
!>een  carried  to  the  credit  of  the  renewal  and  contingency  fund 
and  a  dividend  of  3  per  cent,  on  the  ordinary  stock  of  the 
company  for  1907  is  recommended,  uhirli  will  absorb  /30,ooo 
and  leave  /i",574  to  be  carried  forwaicl.  The  renewal  and 
contingency  fund  has  been  debited  wiili  -^indry  special  items 
amounting   to  /6.47S,    and  now   stands   at   /37.522. 

The  report,  .states  :— "The  (onvrrsiun  of  the  'I  ehuacan- 
Esperanza  tramway  from  .mim.il  ii.Kiu.n  to  ^leam  traction, 
and  from  its  present  gauge  to  th.it  of  the  main  line,  should 
be  completed  during  the  current  ve.u.  The  iiuTting  ol  the 
deljenture  stockholders,  foreshadowc-d  in  ihr  la-t  report,  for 
the  conMderaticni  of  proposals  for  the  .luthoii-al  ion  of  an 
additional  amount  of  debenture  slock  to  rank  fuin  pdisii  with 
the  existing  debenture  -tock  in  consider.iti<ui  ol  an  extension 
of  the  rights  of  the  hiilders,  was  held  on  July  20  last.  Pur- 
suant to'  an  extraordinai\-  icsoliilinn  duly  passed  at  that 
meeting  the  drbrnliirr  lo.k  is  n,,u  designated  first  mortgage 
debenture  stock.  It  w.is  fonnc-rly  known  as  sec  ond  inortgage 
debenture  stock,  liut  since  the  redemption  of  tlie  lirst  mort- 
gage debenture  stock  in  1905  has  Ix-en  subject  to  no  prior 
charge.  The  amount  ouistanding  at  Decemlx-r  31,  1907'  '^■''••> 
/5S5  045  is  part  of  an  authorised  is.suc  of  /i, 000,000  stock. 
In  March  of  the  jirescnt  vear  /loo.oo.i  first  mortgage  deljen- 
ture stock  was  offered  to  the  clcbenlure  and  ordmarv  stcick- 
hcdders  of  the  ccimpany  at  the  price  of  S2  per  cent.,  and  was 
over-subscribed." 

INDIA  GENERAL  NAVICATiON  AND  RAILWAY. 

I'h,.  ,,.|MMl  1-1  111-  ^.ar  eiid.'cl  Dvc.inkei  ;,  1 .  19"7,  >bows  a 
„,,4ii  .ill.i  dedu.  li..n  c.t  all  uoikmg  expenses,  interest  and 
drpie,  i.iiion,  ol  /:i.o.o.H,.  to  ulu.h  musi  be  added  /;io,82b 
bioughl  loiu.iid  tioiii  the  prevJious  year,  making  m  all 
/71  -;7.  The  Ixiard  recommend  .1  divulc-ncl  on  tlu'  ordin.iry 
sliares  c,f  5  p,T  cent,  for  ahe  ve.n,  .iddmg  lo  Ic-eMC  tund 
/i5,ooo  and  cinvmu  loiward  /icj.cis^.  The  .accounts  of  the 
Mymensingh-l.e.;.innalhg.inj  Kailuav  show  net  earnings  foi 
the  year  Rs.  i  ,S2,4..^  or  /;i2,i6o,  a>  ccmipared  with  /lo.ooi 
i„  ,,',,,(,.  Tl,,-  yr.u  opciK'd  f.ivoiiT.cbly  for  the  Usual  trade. 
Wiih  ihe  .iddiiinii  ol  .1  he.ivv  upu  .11  d  't  1  athc  in  foodstuffs  for 
K.ist.-rn  lien.u.il,  .md  .a  tin'-  fiul  ol  ditcher  e.irnings  were 
uril  .ihc-.id  ol  iIh-  pu-eious  ve.ii.  During  November  and 
Do,  ,'nil>iT,  houovc'r.  tlin,.  w.ls  .,  mmious  t.illing  off  in  jute 
-hi|iiiioiiis,  ,111,1  m,isi  of  the  incic.i-e  in  ihe  iec<-i|)ts  was  lost, 
uliilsi  iiiil'.iv  ,iiii.il>le  clinKiiu  rimditicnis,  dull  trade  generally. 
,01,1  llie  enli,iii,,-d  piKc  ol  c.i.il  may  affect  the  jirospects  of 
lli-o  ,1111,111  \e,M,  'I'll,'  H,cl  has  lec-n  maintained  in  excellent 
u,,rkini;  ,.rd,T,  and  dining  ihe  ^'mi  sevc-n  l.ir-e  dispatch 
stiMiiii-is,  \\\,^  l.iiee  si,TnwluM-l.-is.  ,,11,'  1,11111,  h,  an  oil  motor 
1,,,,-e,  I, air  ll, Its  .111,1  fixe  ,.11-,,  li,..ils  h.,\,-  Urn  built,  bill 
liHiT  ol  ill,'  chsp.iwh  sicMiiiers  .ind  two  of  the  tl.its  were  not 
,,iinpl,-i,'d  .11  til,'  I  los,'  ,,f  th,'  y,Mi,  r.y  pin,  base  a  launch,  a 
iwin  -,  lou  io,iiii,'i,  .1  sti-rnwhiTlor,  .md  two  nic-ilmni-sized 
|],il,  u,i,'  ,il-,,  .i,.|iiiri-il.  One  l.iunih  ,iiul  l\so  ,.ii.u,,  bo.its 
were  sold,  OIK'  old  b,,igc-  w.ls  'broken  up,  and  two  of  the  old 
main-line  sIimiiui  s  were  thrown  out  and  are  being  converted 
into  resideiiioil  10,  ,i\iiig  Hats,  The  depreciation  written  off 
for  the  year  .iniouniicl  to  the  large  sum  of  _^(i5.932,  I'nlike 
the  year'  1906.  the  ]iast  year  has  unfoi  tunately  been  prolific  in 
seritms  accidents  lhr<-e  steamers  look  the  shore,  and  two  of 
them  were  onlv  tlo.iled  after  ,in  mloival  of  six  months,  whilst 
:ill  iliii-i-  r,-i|iiir,'d  exionsixe  i-e|iair-,  A  launch  and  iwo  flats 
s,iiik,  but  wi-ic-  ir,  o\  ia,-d  ;  one  Ibil  was  burnt,  but  salved,  and 
\\\n  olhi'is  j;i,,iin(h-d  -i-ri,.iislv  in  tile  .Sunderbuns.  'I'liere  was 
:i|s,i  ;\  hri-  ill  on,'  ,,1  ill,-  loiripinv's  important  wandiouses. 
Til,-  .Svllu-t  him,'  CoiniMUv's  working  is  ])rogressing  satisfac- 
torib-.'  and  for  the  y<Mi  ended  O,  ;,,ber  ;,  1  last  a  net  profit 
of    R-,  I  5.546    w  as   e,irned, 

I.anc.isliire  Coal  Combine,  Tho  b-.idin;.;  c<,lliei\  liinis  m 
1,111,  .ishin-  are  n,,\v  feeler. iled  m  ,iiie  l.ir-e  cnibine  lor  n-,i;ii- 
kiiiiig  si-llin^  pri,  ,'s.  The  feeler, il  1011  has  deilared  il^  inli-nlum 
of   iiKiiiil.iininL;   1  iirrent   ]Ti  ic  e-. 


An^Jlo  Chilian  Nitrate  and  railway, — The  report  for  1907 
states  that  the  profit  from  all  sources,  after  providing  for 
depreciatuin,  the  full  .service  of  the  mortgage  bonds  and  all 
other  charges,  the  ajipropriation  of  ;^io,8oo  in  writing  down 
the  investments  to  the  market  values  on  Dccemljer  31,  the 
acJdition  of  /"25,ooci  to  the  reserve  fund,  and  the  extra  re- 
muneration of  the  cinc'ctors,  is  ^90,020.  .Adding  to  this 
/10.37c)  brought  loiw.iid  the  amount  available  for  distribution 
IS  .!;.;i"o,39i.  .'\n  inteiim  dividend  of  5s.  per  share,  free  of 
income-tax,  was  paid  in  November  last  on  the  preference  and 
ordinary  shares  amounting  to  ^^25,000,  and  the  directors  now 
propose'  a  further  distribution  of  los.  per  share,  free  of  in- 
come-tax, making  a  dividend  of  15  per  cent,  on  the  whole  of 
ihe  share  capital'  for  the  vear.  This  will  leave  ;{;25,39i  to  be 
carried  forward.  The  sinking  fund  of  the  42  per  cent,  con- 
solidated mortgage  bonds  has  been  duly  provided  by  the  can- 
cellation of  £>t.y>t>  of  the  bonds.  Further  bonds  to  the  value 
,,t  £27.500  have  been  pur,  based  on  ac  cciiint  of  the  future 
oper.ilion    of    the   fiiiul. 

Mizams  (iiiaranteed  State  Railways,  .\t  the  annual  meeting 
on  .^liril  2S,  the  (  liai:'m.in  (Mr.  Charles  .-V,  Winter)  said  the 
report  dealt  with  the  company's  lean  half-year.  He  was 
hajipy  to  say  that  thev  h.id  met  all  their  liabilities  and  charges 
and  had  carried  forw'ard  a  surplus  of  i:i9.Si3,  The  wi>rking 
ex]K'n?es  were  onlv  34.04  per  cent,  on  gross  earnings.  There 
were  indications  that'  that  the  coal  trafiic  was  improving,  and 
that  labour  difficulties  in  connection  with  the  collieries  were 
coming  to  .111  end.  Xotwiths;anding  this  fact,  the'  falling  off 
f,>i  the  whole  year  in  the  estimated  coal  traffic  h.id  amounted 
to  Rs,  1 ,1 -,.i)2c).  At  the  last  meeting  he  informed  the  share- 
holders that  the  cpieslion  of  the  shortage  of  rolling  slock  was 
occupying  a  great  deal  of  attention  in  India,  and  that  the 
cc)m]).iny  had  consccpiently  exjierienced  difficulty  in  moving 
goods.  The  ^,50  wagons  which  the  directors  ordered  Iiad  all 
arrived,  and  were  now  in  use.  This  addition  to  the  rolling 
stock  would  render  them  independent  of  extraneous  aid,  and 
they  would  be  able,  at  a'l  events  for  the  present,  to  move 
all  tr.ifiic  originating  on  tluur  own  system.  He  was  hoiieful 
that  the  traftic  was  expanding,  and  that  before  long  they 
would  have  to  make  a  fuither  increase  in  the  rolling  stock. 
The  net  earnings  of  the  broad-gauge  system,  including  the 
Hezwada  extension,  during  U)<)7  were  £^3^r^(iS-  and  that 
amount  established  a  record.  It  was  due  to  the  normal  in- 
crease of  traffic.  The  jirevious  best  year  was  1900,  but  in 
that  period  the  net  earnings  fell  short  of  tliose  of  1907  by 
/.2-.i~~.  The  metre-gauge  system  might  now  be  considered 
.IS  established.  It  was  a  new  line,  which  had  had  to  make 
its  own  way.  The  accounts  showed  that  it  had  earned  a 
surplus  of  over  /36,ooo,  after  providing  for  the  service  of  its 
debentures  and  for  the  sinking  fund.  He  thought  the  stock- 
holders might  rest  .is^ured  th.it  it  would  never  form  a  charge 
on  them.  

DIVIDEND  ANNOUNCEMENTS. 


Mkxic^n  .Sc)UTII1.k.\  R,\ii\\av.  The  directors  recommend  a 
Jividend  of  3  per  cent,  on  the  ordinary  stock  for  the  year 
1907;  /|5,ooo  has  been  carried  lo  the  renewal  and  contingency 
fund,  which  stands  at  /37,522,  and  £10,573  is  carried  forward. 

.Scuiiii'RX  PfN.IAH  R  \1I.W,\N',--The  directors  recommend  a 
di\idend  at  the  rate  of  (1  per  cent,  ]ier  annum  for  the  six 
months  ended  December  31,  1007,  toL;c'thei  with  a  bonus  of 
I'i  ])er  cent.,  making  7.;.  |iei  cent,  for  the  xe.ii  1007.  i.irr\ing 
forward    y;74-"73,    subjeM    to    final    audit. 

RovAi  Mail  Steam  Packkt.— The  court  of  directors  recom- 
mend, subject  to  audit,  out  of  the  profits  for  the  year  ended 
DccemlxT  31,  1907,  the  payment  of  a  dividend  of  2J  per  cent., 
less  income-tax,  making  with  the  interim  dividend  £$  per 
cent,  per  annum,  on  the  preference  stock,  and  a  divicdend  of 
;.',   per  c<Mit..  less  income-tax.  on  'he  ordinary  stock- 

Axc.l.d-CHILIAX  XliRAii  AMI  RAILWAY. — The  directors  pro- 
]i,)se  a  further  distribution  of  los.  per  share,  free  of  income  tax, 
making  a  dividend  of  15  ])er  cent,  for  the  year.  This  will 
leave  £25. 391  to  be  carried  forward.  In  the  expectation  of 
reducing  working  costs  the  company  has  entered  into  a  con- 
tract for  the  supply  of  oil  fuel'  to  replace  coal.  The  results 
are    reported   to   be   exceeding  expectations. 

Grand  Trunk  Railway  Prospects.-  Lord  Strathcona,  High 
Commissioner  for  Canada,  has  received  a  cable  from  the 
Minister  of  the  Interior  at  Ottawa,  stating  that  the  crop  con- 
ditions throughout  the  Canadian  West  continue  to  be  perfect. 
.About  80  per  cent,  of  the  entire  wheat  crop  is  now  sown,  and 
there  is  every  indication  of  a  record  season- 
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PROGRESS  OF  BILLS. 

Cheap  Trains  Bill. 

A    bill   to   amend   the   huv    relaliiiL;    to   cheap   train?    for   the 
working  classes  was   prcscnicci   in   tlic    House   of  Commons  on 
Monday  by   Mr.    Bowcrman,   and  it  was  read  a   tir-t   time. 
Daylight  Saving  Bill, 

At  the  sitting  of  the  Sclod  C"nimini-<.'  im  Mr.  I'oarcc's 
Daylight  Saving  Bill,  on  Thiir.--day,  under  the  presidency  of 
Sir  Edward  Sassoon,  Mr.  J.  F.  S.  I'lOon.W,  general  manager 
of  the  Great  Eastern  Railway,  said  that  he  was  authorised  to 
speak  for  the  directors  of  his  line.  In  giving  evidence,  he 
said  that  he  quite  appro\-ed  of  the  objects  of  the  proposals, 
but  a.s  to  the  manner  in  which  ^[r.  Willett  proposed  to  carry 
these  object.*  out,  he  said  distinctly  that  the  scheme  was  not 
practicable.  He  would  rather  sec  Engl.ind  adojit  European 
time.  The  present  scheme  would  lead  to  endless  confusion. 
Speaking  as  a  railway  man  he  felt  that  it  would  lead  to  acci- 
dents. As  far  as  the  Great  Eastern  Railway  Company  was 
concerned,  it  would  prove  a  matter  of  very  great  difticultv. 
as  the  bulk  of  their  train  service  was  in  connection  with  the 
Continent.  He  believed  that  the  scheme  would  cause  an 
enormous  amount  of  confusion  and  trouble.  .Summing  up  his 
evidence,  A[r.  Gooday  said  that  he  believed  an  alteration  to 
Mid-European  time  would  be  Ixtneficial,  but  that  he  was 
strongly  opposed  to  the  scheme  as  proposed  by  Air.  Willett, 
Mr.  J.  H.  VtCKF.RY,  assistant  general  manager  of  the  London 
and  South  Western  Railway  Company,  said  that  in  his  opinion 
Mr.  Willett's  scheme  would  prove  of  great  public  advantage. 
He  could  not  say  that  the  alteration  would  cau;c  any  great 
difficulty  from  a  railway  point  of  view.  He,  however,  agreed 
with  the  previous  witness  as  to  the  difficulty  which  would  Ix; 
felt  with  regard  to  the  working  of  Continental  traffic.  It 
would  entail  an  alteration  in  the  time  tables,  as  there  would 
have  to  be  four  columns  on  each  page  instead  of  one.  He 
estimated  roughly  that  if  the  changes  proposed  were  adopted 


his  comp.iny  wnuld  -save  ^4,500  in  the  cost  of  artificial  light, 
and  in  the  summer  months  the  traftic  wnuld  bring  them  /Ji.ooo 
a  week  more.  He  would  prefer,  however,  to  make  the  change 
in  the  lime  at  one  siiok<'  instead  of  two,  and,  failing  tluat, 
he  thought  it  would  Ix-  an  advantage  to  adopt  |KMmanenlly 
the  lime  of  Mid-Europe,  which  was  an  hour  in  advance  of 
ours.  The  chairman  read  a  letter  from  Mr.  W.  Guy  Granet, 
general  manager  of  the  Midland  Railway,  who  gave  Mr.  Wil- 
lett's scheme  his  heartiest  approval.  It  w.is  dc(  idcd  to  inWle 
Mr.  Granet  to  give  evidenc.-. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Proposed    Railway   to  Dclmullct. 

Mr.  Birrell,  Chut  .s.mt.iry  lor  Ini.iiKi,  r<piying  to  a 
question  by  Mr.  Lonsdale  on  Monday  in  regard  to  the  scheme 
for  the  construction  of  a  railway  from  Mullaranny  to  Uel- 
mullet,  ^aid  that  the  Government  made  a  definite  offer  to  the 
Midland  (Ireat  \\e?tern  Railway  Company  of  a  large  sum  of 
public  money  as  a  free  grant  conditional  on  the  construction 
and  equipment  of  the  proposed  line  by  the  company.  This 
offer  the  company  did  not  see  their  way  to  accept,  and  the 
Government  have  ^ince  had  under  consideration  an  alter- 
native scheme  for  a  line  from  Killala  to  Belmullet.  The 
promoters  of  this  scheme,  however,  have  not  satisfied  the 
Government  that  the  prospects  of  the  scheme  are  such  as  to 
promise  success,  but  he  (Mr.  Birrell)  has  Ix-en  asked  to  receive 
further  rei>re.-cniatinn5  on  the  subject,  and  the  matter  there- 
fore must  l>o  rcgaid<-d  as  >till  pendinj,'- 

Hotirs  of  Dining  Car  Attendants. 

The  question  of  the  hours  worked  by  the  attendants  of 
dining  cars  on  express  trains  was  again  raised  on  Thursday, 
when  Mr.  Wardlc  asked  the  President  of  the  Board  of  Trade 
whether  he  was  aware  that  the  dining-car  attendants  in  the 
service  of  the  Midland  Railway  Company  were  occasionally 
called  upon  to  perform  Sunday  duty  after  having  been  on 
active  service  for  75  to  80  hours  during  the  week,  which,  with 
the  Sunday  duty  referred  to.  increased  their  hours  of  lalxjur 
to  about  90  per  Week  ;  and  whether,  in  view  of  the  nature  of 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  :^ 

TABLE     I.— BILLS     ORIGINATING     IN     THE     HOUSE     OF     LORDS. 


Name  of  Bii.i.. 


Argentine  North  F,astern  Railway    

B.-irr)'  Railway  

CardifT  Railway     

Cambrian  Railways 

Fishguard  and  Rosslare  Railways  and  IIar1>ours... 
("■reat  Xorthern  Ticcaililly  ami  Brompton  Rly.   ... 

Great  Western  RaiKv.iy    

Great  Western  Railway  (Superannuation  Scheme) 

Interoccanic  Railway  o(  Mexico    

London  Brighton  and  S.C  Railway 

Metropolitan  District  Railway   

Rhymney  Railway    

•StmiforH.  eir    'Amalgamation)    

T       '■        ■■     ■     -  


Progress  in  House  ok  Lords. 


Second 
Reading. 


Mar. 
Feb. 
Fell. 
May 
Feb. 
Feb. 
Fell. 
Feb. 
Mar. 
I'eb. 
Feb. 
Feb. 
M.ir. 
Feb. 


Result  in 
Committee. 


I' nop.  April  I 

Unop.  April  I 

Unop.  Mar.  25 

Unop. 

Unop.  Mar.  25 

Unop.  Mar.  II 

Unop.  Mar.  iS 

Unop.  .\pril  9 

Unop. 

Unop.  Mar.  18 

Unop. 

Passed  Mar.  18 


Third 
Reading. 

April      7 

April      6 

Mnr.     31 

May     .■; 

Mar.  16 
Mar.  23 
May      12 

Mar.     24 

M.-.r.'     31 


Progress  in  House  ok  Commons. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


May  4 
May'  4 
.April    27 


Mar.     31 
April      6 


April      9 
May     12 


Unop.  May  14  | 


Unop.  May  14 


Unop.  April  30       May       s 
Unop.    May   7  ,     May     14 


Unnp.   May  71 
I 
Unop. 


ROVAL 
Assent. 


TABLE     II.— BILLS     ORIGIN.\TING     IN     THE     HOUSE     OF    COMMONS. 


Name  of   Bill. 


Progress  in  House  of  Commons 


Second 
Reading. 


Ards  and  Bangor  Railways 

Cheshire  Lines  Commiilee Mar. 

Dublin  and  South  Eastern  Radway  Mar 

Great  Eastern  Railw.iy  (G0ner.1l  Powers)     Feb.  17 

Great  Eastern  R»ilw.iy  (Sleamlxiats) V\'illulr.iwn 

Hull  and  Bamsley  R.I ilway     Feb.  24 

Humbfr  Commercial  Railway  and  Dock Mar.  11 

Knott  End  Railway ...  Mar.  9 

Louth  and  Fast  Coast  Railway  (Transfer)    Feb.  25 

Madras  Railway  Co.  (Annuities)    i     Feb.  12 

Mullingar  Kells  and  Drogheda  Railway  Wiihdrawn 

North  Kaslcm  Railway    ; I     Feb.  24 

North  East  London  Railway  1     Mar.  3 

Sligo  and  Aiigna  Railway  !     Mar.  23 

•  Tlie  full  name  of  this 


Result  in 
Committee. 


Unop.  April  30 

9  4Unop.  Mar.    19 

Unop.   Mar.    26 

! 

Passed  Mar.  25 
Passed  M.tr.  31 
Unop.  .April  2 
Unop.  Fell.  2 
Unop.  Feb.  27 

Passed  Mar.  31 
I  Unop.  May  14 


Third 
Rtading. 


Mar.  30 

.\pril  14 

April  3 

April  27 

April  28 

April  28 

Mar.  6 

.\pril  27 


Proi-.rf.ss  in  House  of   Lorhs. 


Seconil 
Reading. 


Result  in  Third 

Committee.  Reading. 


May 
May 

Mav 
.May 
Mav 
.Mav 
.Mar. 


Unop.   May   7        May      12 


Uni'p.  Mar.  iS       Mar.     23 


RoVAI. 
ASSF.NT. 


Mar.    27 


ction.  Kvcsliam  Rcdditch  and  Sl.-.it(ord-on-Avon  Junction,  and 

Amalfamatipn). 
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such   soivirc     he    uoiild    ni  ib-    ir|.n-c-nt.iti..ns    t.,   thr    Midi. .ml  ni  ll.r  do-i-n  ..f  the  new  cn,t;iTiP   i^  iho  largely  increased  boiler, 

Rulwiv   Ccuiii'iiiv    will,   the   ..li|.'.  1  of   lediiiiUK   the    nvi.nl.ei    ..I  uIikIi   will   :.dd   \ri\   o.in- idrrably  ti.  the  steam  power  necessary 

hm.rs'    serv.,.'    „l     d.n,,.u'...i     a.l,  ndant.     where     (Lev     an-     a.  for    il.,-    haulage    ..1     the    heavy     pas-cnger    trains    during    the 

present    excev,ive       Mr    '  Clmr.  h.ll ,    the    new_  I'le.ident    ol    the  iimn.er    MM->.n.       Th.-    engines    were    designed    by    Mr.     1  oter 

Board   nf  Trade,   in   h.s   .epiv   stated   that   dining,  ar  attendants  Dnnnni.md.   ill.'    company's    locomotive    superintendent, 

do    not    appear    to     (..me     within     th.-      ^c.p.-    ..I     tin-    Kailwa\'  Kini^stown     I'icr    IJispiite.      After    a    hearing     extending    ov-er 

Regiilalii.n  A.  t  ...    i.S,,',,  Imt  he  pr.uni-ed  to  ..l.t.ain  the  ob^erva-  eleven    day>,     Mr.    Ju^tice    Kve    on    Wednesday    reserved    his 

tions    of    the    r.iiln.i\     ...mpaiiv    .)ii    tin-    m.iltei     raised    !)>•    \h<-  judgment   in    the    p.etitioii    of   right    <asc    in   vvjiich    the    City  of 

(oie-titm     .111(1   ..ininuini.  .lie    the    icmiIi    t..    Mr     Wardle.     '  Uuhlin     .Ste.im     I'acket    Company    are    .-.uppliants    against    the 

_   .            ^.     .           ^„                       ..  Crown        'l"lie  ai  lion  arose  from  the  (laim  bv  the  .Steam  Packet 

Railway  Clerks  and  Superannuation.  ,      .                     r   /^'      i     i       i>         '  i-           »                 i  •   i 

mpanv   to   exclusive   use  of  Carlisle    Pier.    Kingstown,   which 


Mr.    (Ii.ii.liill     als,.    ;ii:,,imed     .Mr.     Pike     I'. -a,.'    that     he    h 
made     arr.iiigenieiit^     for    .i    gentleiii.in,    uho      w.ll     e-pe.  ial]\ 


lli.-y   -.11(1  wa^   bv  contract   entirely  devoted  to  their  service  as 
...riiei^   of   the   inails  between   England    and    Ireland.     Ry   the 


^        ^,                           ,                       .                     ,-                       1                                    1             ,                     ,                1                          11           1         ,                ,1  l.lll.l^        ...          111.           11. .111^        1JVIVW_V.11         l.lll^^l.Vllvt         (IIIVI          l.VKVilvl.              .•!          lii. 

represent   the    inteie-t-^    ..I    r.iih\a\'    (l.rk~.    l<.    I..     ...kled   to    tlie  v     .       ,■              .i       t         i               i    v     ..i,    w     .„..,,    u    ;i 

'        .  ,                                             ,        ■                                      ,        ,  (oii-ent    ot    t  le    (  town    the    L.ondon    and    North    Western    Kail- 

cominittee    iiKjiiiiiiig    into    i..i   wa\     snpi-r.innii.itii  n    luiiu-.  ,,               ■              ,      ,                     -..     .i          i  ■      »      r                            i     , 

'           ^                                    '  \\a\-  (  .imp. my  u-ed   the   pier  with   the  object   of   escajung   what 

American  Locomotive  Devices.  ,l,,.y   ,  ..nsideicd    excessive  duties    imposed   b\'   the    LTuhlin    Port 

Capl.     Faber     .all.d     the     attenti.ui    nf    ili,-     I'lrident    of    the  .,ulii..i  il  ies  at    XorlhWall. 

\Board  of  Tr.id.-  t.,  .  ert.iin  dexues  wliuh   he  .,,iid  .ire  employrrl  p,.^„.    Railways   in    Queensland,  -The   Queensland    Government 

on    Am. -11.  .Ill    i.iilw.iv    engines    lor    the    benetit    <.f    drivers    and  |,.,^   j,,.,   taljled   its   plans   for  five   new    lines,   to  be   constructed 

firemen        llh-fii-to;   tlie-e  is  a  di-.   ol   pur|.le  gl.iss  titled   in:,.  .„    ,,    ,„;a]    j,,^,    ,,f    _^-f,i,54i,    so    Queensland    will   soon    be   a 

the    fireh.ix     d.H.r    t.,    :iv..id    .ol.iiir    blindness.       On    this,     Mr.  ||„\.,.,.    ,,,    ,|,i^    market    for    rails,    etc.       The   particulars    are   as 

(Imnlull    s.ii.l    111'    «a-    ali.iid    that    the    dexK  e    is   ,,f    doubtful  ),,r|,,„-:    K.m  nangur  to  Blaekbutt ,  2S  miles,   -<)  chains  (to  ojien 

utility,   as   .1111, aig  <,tli,r  iiMs.m:,  tin-   liiebox   door  musi   l,e  open  ,||,   ,_^,|,,zing  and  timber  ((.untrv).  estimated  cost,  Xfi,o24  a  mile, 

when    a    man    is   firing.       I  h,'    -e...r.d    deviie    lo   «hi,|i    C.iptain  \.l,;.r,on   to   Kvelvn,    ',i   miles'.    14   chains   (tropical    agricultural 

laher    thought    the    allenti.in    ..I     i...lu.,v    .  ..inpanies    might    be  („untrv)      estimate,    /(i, -,,..,    jier    mile,       Thei,'     will     be    mu'ch 

dirc-.ted    is  one  bv   whi.h   th,-  driMo-  ,  ..u   pa   s   ihrough   a   door  .,.\|,:„sive  work,      Cabooiture  to   Woodford,    1;  miles,  60  (hains 

ill  the  we.iilier  bo.ird  when  they  g..  I..iuanl  t..  oil  ilie.r  engines  , umber  and  dairving  landl,  estimated  outlav,  ^4.Sf)4  per  mile, 

when   running     and   theme   int..  ,1   fi,,i,i,-   ulii.li    ,-    ,.,,|ed    in    as  t;iac|st.,ne   to   Povire  Vallev,    ;i    miles,    73   chains  (mineral   and 

well     wiereas  tin-   l-.nglis],   d,,v.-r  ha-  „,,  ,li,,ue  hut  to  ,  lamber  ..miMiltural   l.ind)    cstimat-i-d  lost    per  mile,    A.Sf'^'.   r„   lb,   raiN 

i..uiid   111.'   ...itMde  <,f   th,-  ,.d,  ulien   th,-  engine  is   1  imning.   Mr,  „',i    ,.04,,  sleep.-rs   per  mile   will    be   l.iid,   and'   i,i..o   .  ubi,    v.irds 

(Inn,  hill    i(-pli,-d    that    lie    w.i-    advis.-d    il,.„    mk  h    an    arrange-  „f   b.illast    will  Ix-   used. 

Mn','n,.r"'s"wl!'  '  f"',\'    ""!'"  ■'''''■   '"    'I'l-   'onnlrv    (owing    to    the  ^.„^,|,  n^^^^rn  Concilialion  Boards,      .Mr,   A,   Have  Butlerworth, 

ua:[:;. ,,::;  :i:t  '"i,:;::;  ::'u-n;";l,n';.:..:^:;.v  .riir':,,";"  ^'•■"■'■''  "-'^'^'-■- -'  ""■  ^"'■"'  '^^-""'■"  '^^"•"^'^•'  "^^  -"'■"  ^' 

irinioii  .lit    oi.ix  ,.i    it,      ,,,.1,                         1       1    ;       '    ■        f             ,  (ircul.ir  to   all   meinlx-is   oi    tlie  comi)an\"s  st^ttf.   si-tting   .nit    the 

f::;:n.i:.;"  'K;;;::ct.i;;'h;'^a:;de:,.'s^,,';d'; :;'',;:::;.  r;i  t -'  ^""v""""'  ""^"-l T:rr  r  firr-' " ""■; 

pi-  "In,,- the  .■...,ne,si-,.„,.„,.  „„„,„  ,„ ,_ ,, ,.„,„.^,,,,;  :!;^,--,„,,;;,;;,i;;r|-::\|,^-j:;;; '— '/;;i:;!  ::;„r';';::;:: 

=z  the    south    se.ti.iii   of   the   system,    t.igethei    witli    ..lti((-rs    ol    the 

DAIIWAV     unrcc  .omp.mv  noniin,.ti-d  by  the  diiectois.      In  ea.  h  distrut  the  tram 

KAILnAI     nUlfiO.  (li-partment  and  goods  siafi'  uill   ha\-e  two  representatives  (-:ich, 

Canadian  I'aulii-        Railway       Slrike.      Renter    r.i..ii|,    th  it    tl,-  '""'   ''""   P''"~''''^-^'"''   ^'•''^-   permanent    way   men,   signalmen,   and 

sink,  i,  ,,|,  ill,,  (■.uia.li.m   I'.i.  ifi.    R  nlw  iv     t  (  iw  ■      s          l'        "  g'laKp  .ind  sliiiiit(-is  .me  c-a.  Ii.     Q"''slions  of  Innirs,  wagc^,  and 

into    .,.iil!i,t     ,111     \l,,ii.|i\-     wjih    II,,.    d'cf,.',  ii\|.      ,,)    I'l'.   I'l'    ''iT''  'otulitinns   of   servi<c   ..1.-   t.i  be   ronsideied,   but   not   matters  <ti 

';ll"i..l-.       Ih,-    Ui.,t    A,,    w.is    ie..,l.    aiul    the    (l(-u-.ti'v,.'   fi','-;:<|    ,,n  <l'-"I'lnie.       Kachs,de      is      to      liave      its     ou  n    se,  retary,    n.:l 

'lie   iii.-n    uh.i  u.-i.-   trCiii^    I.,  ass.-nili   th,-   olii.  i.-iU  on"].., 11  I    1 1,  •  i'''"'"-i'"'ly  •>   -''I'v.int   .1;  th.-  ,  ,.iiip.niy,  and  the  board  i-  to  meet 

s1(-.ii.i.-r    "I  )iiiu|i-i-  "       I-  u  e    1  loteis    wrvr    w.i    i'i,.|               '    '         '  »li,-n    recpiired,    six    we(-k-'    noti.c-    to    be    given    of    subjects    for 

Cordi.va   and   North   M-eslern   Haiiway.       \„   ,.\i,  i,,,diii,iv   meet  '''"'"'<'>' 

nii:   »..s  jicld   ,11,  Mond.iv  to  ..•nfiini   ih,-   r.-s,,|iiii,,„s  ),,',    ]„  ni'.  "a''»^ay   Servants'    Hours  oi    Labour,     A       return      issu<-d      on 

''..'loll   pa—.-d   on    A])nl   '_'_■.       TJi,     ,1i,imii,i,i    ;.\1,     (,     (;'ii„],,'.|V  'I'hursdav   b\    the    Bo.ird    o,    'I'lade  legarding  the   hours  of   rail- 

•\''bi.  I,    ill    pi,ip..smg    tin-    .  ,.iilii  111  ii  l,.n    ol    ih,-    r,-s.,]iii  i,,n,       „  ".i\m(-ii,    shn\s    ili.u    in    the    c.is.-    of    ten    ((iinpanies    making 

loiiii«-d   the  sh.ncli, dill.,,  II,.,,   I,,.  I,,. 1,1   |, I, ,,;,,.,   |,,|.    V 4  ,„„,  ^],',,,..s  letuMis,    ;.jj4    p.issengi-r    guards    were    emploved    during    last 

'""   "f  •'  lot.il   ..I    -5.,,,,,,.      Th,.   i,.,,,h,ii,in-    ueie   ii.a   s,-'i|   liv'the  ,l'i"i'-"v.    working    .1    tot,il    of     135,124    days.      'Tlie    number    of 

n-.|iiisin-    iiLijoriti,.-,                                                            '■  (L.Vs   i-xici-dmg    u    hours   by  <ine  hour  or   more  was    2,5X4,   but 

Railway  Conftircncc  al   tia-   IC.iard  ol    trade        11,,.   CI,  ni.ell,.       f  'I'liu.  i.ng    In.ni   the   lioiiis  .if  duty  the   lime   sp.-ni    m  Ir'nadling 

the     l-;x.  Iiei|ui-r.    as    .-n    Pi,~.|,,u    ,,|     i|,,.     H,,nd    .if     I'l      I  .  '"    "1  hmiu-    .nt.-r    iclief    troiii    i  ,-s|  mn- ible    \Mirk    tin-    nunilier    is   2.^/14. 

Ml.    W  insi„i.   Chill,  lull,  ih.-  n,  \\    l'i.-.idi-i,t,  ',,.,  i-i'v.-l    iii' ni  ,v'"o,  '' '"'    l'-'"''":-;cr  eiigine-men   tin-  returns   ,  rom    id  1  oinjiauies  give 

•  It  'he   Hon  ,-  ,)|   (  ,11.1111, ,11,  .  I,    w,.,!,,,    ,1,,    ,'..,.         '    ,              ■'  '  a    total   of    12.712    men    (-mploved.    the   number  of  davs    worked 

o  ,  i.  .1,  -.1,1  \    (  \  t  10  II  e    a    (l;-lil  II  a;  II  in  ....  '  .       ,  ,  '        -       ,  ,  ■  

■'her   ,1-11,1111    i|iii-,ti',,ii,    whiili    li.nl    |,',',i.„    1,1    (I'l'ii'li'i"  ""."!''"''  e;i:-o(ls  guards  and  brakesmen  of  21  companies  numbv'red    15. 070, 


"  'lie  R.iilu.is    C.iinii.iMi,.  ;  ,\sMmauiin,  I, .'cl . '.''iV''  inll'mn' j'l'"  ■'-   ^-'^■^7-*-    ''"'I   ^^'"'   ''''V^  ex.eeding    12    hours    as   3,477.        The 

"h'''lier   ,1-ii.ini    i|iii-,ii,,ii,    will, I,    li.nl    |„,i.„    n,  "(l.ndi' '  "•  "■'    ^  e;.:-o(ls  g  iiards  and  brakesmen  of  2 1  compan  ies  numbv'red    15. 070 

'lii<l'''l    ni    ilu-   ii-fi-n-i,,,,.   I.,    ill,.    |-.|,|^^.|\    ,:,nleiei.<e       Tl.-'     ■'-"  ''"'    '"'■''    ''''^'^    \M.ikcd   being    3X2,3(1(1.    ,ind   those   exceeding    11 

(c.-ilings    u(-ie    priv,ite.                                                                           ''  "  h.iiiis  0.072.     Twenty  (Oinpanies  ni.ide  returns  regarding  goods 

.Another   .Steamer    for  the    liirness    R-tilw-n        Tit  eiigme-men.    stating    the    number    tli.w    emploved    was    ^1,^72, 

"I   the  jiaddli-  siiMn-K-r  -]  -,,1,-    \1  ,,-.  i,,-,''',,!     "1    "  "'            -'         ,'  "'"'  "'■'l^'C'l  in   pinuarx  ,)i<2.yfu)  days.  ,if  «hi,li  22,  :i24  fx.  ee'ded 

in T,,,.- R,„ w^v T,M,-s a'r:;r,i;!gh,  ;i;;,:,  h'  i!e,.i;\;;iu"!;:";r'  '^ '"'"""^ '"■  ""■■ '"""  "■  """■'■■ 

,-\(liiiir,ilt\      t|„.    1- nines,    R.iiluay    C..inpan\-    )ii\.-    tiiir,  I'l'- s ''i  Lord  Joicey  on  Railway   Nationalisation       l,,,ril    foii  ey,  referring 

■ ''"■'    '"'■''      'ho  -Phil, 11,1,-1"     f|-;„|,   ,1,,.   (;,.■,„.,., I   .Si<.  nil' x'lTi'  '"    ''"'    -"^'"''''i   h-'i^'crn    Railway   trouble   at    the'.iimnal   meelin'g 

"'"""'*'"" ^-      The   l.itl(-r   v,--.,-l.    ul,;,|,    1-   1, 1  1„. ',,.., ,'.|,'„,.(i  "I"     Newcastle    Chamb.-r    of     Comm,-i,.e     on     .Mav    0,     said    he 

'.,"■     'I''l^     .\l.iii,  ..-I,-,,"    uill    |„.    |,|.,,,,|    ,,„    ,1,,,     n.in.,,^.'   .,„,]  tlioii.ght   sii.h    cLrspiites    should  b.-    r.-feried    I.,   arbilr.-ition,   and 

■'"""'I    -'ivi,,-   1,1,    |,||,,,   I                                                               •  i|i;it    ;i;    ,i,iv    rate    the    Cio\-ernment    shiuild    bring   tlie    strongest 

Canadian     Rail«a>s,      .\t    i|„.    ,|,,„.    ,,,    ,1,,,    |,|,.„„|.,|    ^.,...,,.    ,,|^  |u.---ur.-  t,.  be.ir  .,n  both  sides  before  a  stoppa.ge  was  permitted, 

.|iin.-  311,   i(|,i-,   III,.  nii|,..|j_,,.  ,,f  iin.   I ), .11111,1, ,,|   |;,,|„.,'^.^  ;,,,'^    1"^  '^""   j.'hii    Biunner  had  been    ;id\-ocating    nationalisation    as    a 

liibiitod    .1,    fiillin,.    .,|||,,|,„    ,1,,.    v.Mioii,    [ir.n'in.  e' '■     ()m-,,i',7  '"'''"'''Iv    b""'    smh    disjnites.    but    for    himself,    as    a    trader,    a 

{-.''''^  ■   'Ji"'b.-<  .    3.515:    .Miiniiil,  I.    ■,,,,7.1;    Sisk.it.  h.-Han     ^"o^j'i  "•'^''Hci'-     'mcl    :'"    em]iloyei-,    he    would    not    like    to    put    his 

.New   Biuii-\M.k.   1.5.. 2;   Itiiii-li  (  .iliiiiilii:,     ,  ,,X;     .\'ov  a' si'ot'i  V  """^''''^1"   i'''   the  Intnds   o;  a   Covernmenl  department.      Co\-ern- 

i,',2ii;  .\lb,-,i,,     ,.;2-   I'l-i,,,,.   Khi.ir.i    M,'|„,'|     ;'o- .  ^'ili^-ii,,    ,(,'.  '"'''1'    control    w:.s    not    so    effective    or    cconomic;il    as    private 

'o'.il,  22,452  miles  of  rout.-,      W.th   d..iil-,|e  tr.'i.  ks    'si-lin-s  '  .-,,,(1  .''"""'"l-     ^'""1    .is'r'^--it    dan.g-er    would     lie    in     the    fart    that    the 

spurs,   tin-  linkage  amounted  to  27,1.11    miles.         '             '""   '   '  <<mtrol    would    be    vested    in    hc:ids    ele.  ted    b\'    j.olitical    vnt<-. 

New  Locomotives  for  the  Highland  Railway       r  "'^    :e.ired  the   effect   of   that.      He   knew   the   life  of   members 

"■M-nililiii,-",,,    ,l,..,.,n    th.-  -|!.-n"   -  in     ''f    ,    -'",",  "''"'i\'.'"-'i"^'"  ''ept-fsenl  mg   dnrkvard    ronsiitucncies.       h    was   cmc    co-ntinuous 

lo.  oim.tiv,-      h.iv,-    i.-'?,-ntIv    b.-.-n    loni.j'i-      I      '■       .'"    ,1     V,     '-\  ''i"''''''''".U    and    f|iiestioning.    and     he    thought    th-eir    s„lc    aim 

K.nlw.iv    (  ,im,i:inv    at    the    Oiieen'      P     1      ,,      l"       I''   ," '-■-■|'.''"','  ■•''''""•''   «'"'   '"'   '"   ''fPf    ""-    conditions   of  their  jiai'ticular   con- 

P.iiti-h    b niotie,,-    C.imp-inV     ( il -o-.  ,;''     ri  '     ,  7             /'    1  '^'f'"-"'-    "t    the   exjren-e- of    the-csmitrv-^- h,-r«;— T^f^,«,uld 

mjuns.   (il.,s,_„„      iiie   piinv.pal    dian.ge  „,,|„„e   anv   proposab   f,„-   nationalisation. 


M.w   ID,    lyoS.j 


TllH    RAILWAY     IIMES. 
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A  Signalman's  nrror. -  Kcpintinj^  on  tlie  mlli-iou  wliii  li 
^acuricil  uu  Alarth  lO  between  two  p.i-.senyt-i  ir.iins  at  lioltoii, 
un  llic  l.iincashirc  ;md  Yorksliiru  Railway,  by  which  thiee 
(lasaengers  were  slii^htly  injured,  Licuicn.ini-C'olonel  Druitt 
^.ly^  tlte  accidcTit  was  due  to  an  iinforliinato  mistake  on  llie 
|i.irt  of  a  si^'nahuan.  Nelson,  who  i--  descrilx-d  ;ls  a  si^'iialnian 
with  an  excellent  record  who  had  lx.en  on  duty  lor  two  hourj 
.ind  a  quarter  at  the  time  of  the  accident,  afler  an  inlvrval 
lor  rest  of  twelve  hours.  Describiuj,'  iln-  collision,  he  says 
the  first  train,  due  from  Blackburn  lo  Manihester,  arrived  at 
Bolton  at  S.  10  a.m.,  and  at  the  same  tune  Nelson  aiccpti-d 
the  second  train  from  Liverpool.  The  forun-r  was  <^nt  on  in 
the  main  platform  line,  and  the  other  accepted  for  the  u|)  loop 
line,  but  though  setting  the  block  signals  lor  this  ii.iin  lo  run 
'■n  the  up  loop  line  Nelson  did  not  set  the  road  for  llii'  up  IcKip 
line,  and  the  Liverpool  train  was  turned  on  lo  the  s.inie 
platform  line  as  that  on  which  tlwr  Blackburn  train  was  stand- 
ing. Owing  to  a  sharj)  curve  neither  the  driver  nor  the  fire- 
man could  sec  the  train  in  front  in  time  lo  slop  ilie  collision. 

Light  Railway  Orders. —  The  Light  Railway  Coniniissioncrs' 
sat  at  Blackburn  on  May  S,  and  apjjroved  the  application  for 
the  Blackburn,  W'halley,  and  Paddiam  Light  Railways 
(Revival  and  Extension  of  Time)  Order.  On  May  ij,  at 
Burnham-on-Crouth,  the  Commissioners  heard  the  applica- 
tion for  the  .'southcnd  and  Colchester  Light  Railways  (Exten- 
sion, New  Works,  Time,  etc.)  C>rder.  .\t  the  close  of  the 
day  the  inquiry  was  adjourned  till  Monday,  May  iS,  at  11 
a.m.,  at  the  oflices  01'  the  Light  Railway  Commissioners, 
Scotland  House,  Westminster,  S.W.  The  Board  of  Trade 
have  confirmed  the  following  Orders:  Wolverhampton  and 
Cannock  Chase  Railway  (Light  Railway)  Amendment  Order, 
iQoS.  amending  the  Wolverhaniplnn  and  Cannock  Chase  Rail- 
way Act,  1901,  and  the  Wolverhampton  and  Cannock  Chase 
Railway  (Light  Railway)  Order.  1(107.  in  reference  to  the  fund 
deposited  in  respect  of  the  ap|)licalion  for  the  Aci  of  1901  and 
otherwise  (May  12).  Clacton-on-Sea  and  St.  Osyth  Light  Kail- 
way  (Extension  of  Time)  Order.  igoS.  reviving  the  powers 
granted  and  extending  the  periods  limited  by  the  Clacton-on- 
Sea  and  St.  Osyth  Light  Railway  Order,  1904.  for  the  con>- 
pulsory  purchase  of  lands  and  for  ihe  completion  of  the  rail- 
wav  and  u..rk^  bv  tli.it  Ordci  .uitlioi  i-cd  and  I'or  other  purposes 
(ALiy  1:). 


PERSONAL. 

Lord  CIniid  Hamilton  luis  joined  the  board  of  directors  o( 
ll.ullields   Steel    l<iiindry  Company,   Ltd.,  Shellicld. 

Sir  Thumaii  Shauglinessy,  president  of  Ihe  Canadian  1'm.ilic 
R.iihvay,  visaed  llie  lloii-e  ol  Commons  on  I'luirsday,  and  was 
enlenained  lo  luiuheon  by  Mr.  T.  1'.  O'Connor,  M.l'.,  whose 
other  guests  wvre  Mr.  Lh)ydtieorge,  Mr.  Winston  Churchill, 
Mr.  Ivor  Guest,  M.l'.,  Capi.  ("uesi,  M.l'.,  Mr.  Berridge,  M.l'., 
Colonel  Seelv,  M.l'.,  Baton  de  Korcst,  and  Mr.  Harniar  Green- 
wood,   M.l'.' 

Mr.  John  (ireen,  late  su|)erintendent  at  \'icloria  Station  of 
the  South  Eastern  aiul  Clialham  Raihv.iy,  was  presented  on 
Wednesday  by  Mr.  \'iii(eni  Hill,  ihe  general  manager,  with 
a  ~ilvei  salver  ami  .i  (  lieqiie  lor  4110  guineas,  sub->cribed  for  by 
his  fellow  railway  employees  and  members  of  the  public,  as  a 
m.irk  of  their  esleem,  upon  the  occasion  of  his  retirement  fiom 
the   conii)any's   service. 

Mr.  (ieorgv  Wright,  siiijerinlendent  .11  \icloria  Station  of  the 
London,  Brighton  and  South  Coast  Railway,  is  shortly  retiring. 
He  has  been  at  Victoria  .Station  for  thirty  year^,  during  whicli 
time  his  courtesy  and  kindness  have  won  tor  him  a  very  large 
number  of  friends.  To  show  their  a)>preci,ition,  it  is  pro- 
posed to  present  him  with  a  testimonial  in  the  form  of  a  Ijound 
\ellum  containing  the  names  oi  sul)scr[lx'rs,  a<companied,  it 
is  hoped,  by  a  subslantial  purse.  .Subscription^  may  be  sent 
to  Mr.  John  I'eters,  hon.  secri-lary  and  treasurer,  Grosvcnor 
Hotel.  Victoria,  or  to  the  London  and  County  Bank,  173, 
N'iciiui.i   Street,    S.W. 


Obhuary.— \\t-  have  to  anii'niiire,  with  deep  legrel,  the 
ilealh  of  Mr.  Charles  E.  Scniby,  for  many  years  =e(  retary  of 
llie  Cordoba  Central  and  Coidob.i  and  Rosario  Railw.iy  Com- 
ji.mie^  and  the  Inlenx canir  of  Mexico,  .\lihough  <  omjiara- 
tive.ly  a  young  man.  .\lr.  Si  ruby'.-  he.ilth  had  ni;t  Ijern  at  all 
salisfa<toiy.  and,  under  medi<al  advice  he  ic<cnlly  rolin- 
(piished  the  .secretarial  position  of  the  .Argentini'  <  mniianie-., 
when  llu'  directors,  in  order  lo  mark  Ihc'ir  appreiiation  of 
his  long  service,  appointed  him  to  .1  -e.ii  on  Ihe  Ixiards. 
The  cause  of  death   was  appendicitis. 


The  Metropolitan  Amalgamated  Railway 
Carriage  and  Wagon  Company,  Ltd. 

P.ATKNT    SHAFT    AND    AXI.KTRl'l,    CO.,    LTD.,    AND     DOCKI.R    BROS.,    LTD. 


Capital:  £1,675,000 


NiKi^'H'il  "lliii-.:  .SAI.I  l.i:v.   IllKMI.S'f.llAM. 
I.ondcui  uffuis:    ;.,,  VIcroRI.X  srKKKr.  I.ONIHIN.  S.W. 


lilON     AND    STEEL    UNDERFRAMES,    WHEELS,    AXLES, 

and    Every    Description    ol     ROLLING    STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,    BRIDGES,    (ilRDERS, 
ROOFS.       DOCKER'S       VARNISHES     &      PAINTS. 


20,000 10/6  "DIAMOND  STAR"  FOUNTAIN  PENS  FOR  2/6  EACH 

hii     I     >  I     I  M-car.it    Cold    Nil).    '  ' 

THE     SELF-FILLING     AND     SELF-CLEANIN  J      PERFECTION      FOUNTAIN      PEN      FOR     5  6. 


HDnostly  worth  15  -.  t    r  5  6      N.li  I.  :.kalii.'      nil. 
i;.,U.  .  h.,.,-    II -I!    HI    ......ri.t:     llll.:.l    with 

l.iruo  14  Carat  Cold  Nib.  Tlic  Miiiiilctl  Vin  ma<l'<. 
Every  Pen  .1  plo^iiuf. 


Readers  of  The  R.mlvVav  Times  should  write  at  once  to  the  RKU  LIu.X  .M.VNUF.XCl'UKl  .\i;  C«J.,  LIU..  71,  Hi^h  Holbom 
London.  W.C,  and  acquire  these  bargains. ,Auoni,  Wani^di.  ' 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Closiso  Pkioes. 


Barry,  Ord 197 

Do.     Pref.  Conv.  Ord.  (4%)  ..  99 

Do.     Dcf.  Conv.  Ord 96 

Caledonian,  Ord I  97 

Do.     Pref.  Conv.  Ord.  (3%)..,  71 

Do.     Det.  Conv.  Ord I  27 

Do.     Def.  Ord.,  No.  1 1  la 

Cambrian,  Ord.  Capital,  No.  1 ^ 

Do.     Coast  Cons.  Ord I  2 

Cardiff,  Pref.  Ord.,  1S96(4%)....  84 

Central  LotkIou  Ord 71 

Do.     Pref.     (4%) 92 

Do.     Def '  5f 

City  &  South  London  Cons.  Ord.'  41 

East   London   Cons 3 

Furness,   Con.   Ord 60 

Glasgow  and  S.  Western,  Prcf.Ord,  60 

Do.     Dof.  Ord 52  ? 

Great  Central,  Pref.  Ord.  (6%)..  24' 4 

Do.     Def.  Ord 13^ 

Great  Eastern,  Ord 71   4 

Great  N  of  Sootlanrt,  Pf.  Cnv.  Or.  65 

Do.     Dcf.  Conv.  Ord 19 

Great  Northern,  Pref.  (!onv.  Ord.]  97 

Do.     Def.  Conv.  Ord — 


Do.  C( 
Do.  t\ 
reat  N..i 


36 


lis.    li 


Great  N.irlli  .\  I'l 
Great  X.-illi  I'l.-^ 
Gt.  Soiitli  A-  W.  - 
Gre.-it  W.'.t.rri,  i 
Highland,  llrd.  V> 
Hull  and  llari.^l. 
Isleof  Wiijlit.  I'f. 
Do.      Dof.  Con' 


115%)     147 

.laud),  Ord...  145 

I'n-t.Od.  (4°„),  2' 

\   Itrnnip.  Ord.  6 

I  n-land)  Orig.  85 

,<    Ord 122' 

,  Capital  ....  42 

Cons 46' 

.nv.  Ord.  (4%),  78 


Last  Week. 
165        170 


35'j 
137 

141 


Yesterday. 
164        169 


Railway  Ordinary  Stocks. 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)    

Do.     Def.  a    

Do.  Cert.Con,  Hiizlits  ahnve  8", 
Lond.  Chat.  .V  licv.  r,  \vh\l.  Ord 
London  and  Norlh  \v,..,trrii,  Cons 
Loudon  and  .s.nitli  W.storu,  Cons, 

Do.     4"i   I'ref.  Conv.  Ord 

Do.      Def 

Lond.  Tilhury  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Metrnii.ilitali.  Cons 

Do       Surplus   L.iuds  Stock 

Metrnpnlitaii    lii»tri.t,  Ord 

Midland.   I'ref.  Couv.  Ord.  (2J"„) 

Do.      Del.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.      Ord 

:<  Coriuvall  (L.  .«•  H.)  4%  Pref.  Or, 


u^ols 


jM'lvrii  ii!i  II'  ■  '"  A  S.W.  Jun.,Or. 
I  i<,,rl   I  .1!    1   l:  ,,^v  a  and  Doeks.  . 

lihmi'l  I  -  -  .',..ii,ra  Bay   

Rhviiiii   ■.    1     II      I'r.l.  Cap.  Stock 

1),,.     IT.l.  iird.  (4-„)  

D...      I'ei.  Ord 

Scarl).  Brill.,  Ar..  June.,  Cons.Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     I'ref.  a  (6"„)    

Do.     Def.  n   

T.ali    Vale    Ord 

Vale  of  Glamoraan,  Ord 


Closinq  Prices. 


144 
145 
101 


100' 
115 
139 


145 
148 
103 


89 '2  90' 

104  106 

125  127 

84  85 

4':  5' 

ll'a  12' 

132'i  135' 

140  143 


64':       65'; 


100 
36'  = 
76'5 


Railway    Debenture    Stocks. 


Alexandra    Docks   and    Railway  4"; 

Baker  Street  .and    \V.aterloo    ..  4 

Barrv         ■; 

Brecon  and  .Merthvr  A    4 

Do.  Do.        B    ■• 

Caledonian        * 

Cambrian   A     "* 

Do.  B      * 

Do.  C      \ 

Do.  I)     * 

Cardiff       3 

Central  London   4 

Charing  Cross  Euston  A  Hamps.  4 

Citv  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B   4 

Do.     3rd   Cliargn    4 

Do.     4th   Charge    4, 

Do.     B.L.Il.  1st  Debentures  ..  3* 

Do.     Whitochapel  Extension  c  2J 

Fortli    Bridge       4 

Furness 3 

Glasgow  and  South  Western   ..  4 

Great    Central     5 

Do 4* 

Do 35 

Great  E.asteru      4 

Great  Nortli  of  Scotland  4 

Groat  Northern        3 

Great  Northern  (Ireland!  4 

G.N.    Piccadilly  &  Brompton  ..  4 

Great  Western  4 

Do 4i 

Do 4! 

Do 5 

Do 2J 

Highland 


Do. 


4i 


115 
150 
121 


115 
121 
128 
142 


Hull  and  Barnslcv  1st  . . 

Do.     2nd     3-4    104 

Isle  of  Wight    4     I  100 

lyancashire  and   Yorkshire    3     I     36 

London    and    Blaikwall    4i 

London   and    Gn-i-nwidi    4 

London  Brighton  &  South  Coast  4 

Do 4i 

London  Chat,  and  Dover  Arbitn.  4* 

Do.     B      4i 

Do 4 

Do.     1883     4 

Do.      1890     3 

Do.      1899     3 

Do 31 

London  and  Norlh  Western 3 

London  and  Soutli  Western  A . .  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  . .  4 

Metropolitan    3i 

Do.  A    3  J 

Metropolitan    District    t» 

Do ■< 

Do.  Perpetual  (1903-5) 4 

Midland    2i 

Midland  4  S.W.  Junction  A 3 

Do.   B    3 

Neath  and  Brecon  Ist 4 

Do.  Al  4 


110 


105 


100 


117 
153 
124 


118 
124 
131 
145 


115 
109 
113 
127 

119 
116 
103 
103 


Debenture   Stocks    (continued.) 


3°„ 

3 

4! 

3 

4 

4 

4 

4 

4 
4 

3! 
3 
3 
4 
4 

85 
87 
120 
84 
108 
103 
104 
109 

95 
108 
135 
94 
79 
82 
104 
103 

87xd 

89 

123 

Nurlli    Slalf.irdsliire    

I'lvmoiiih   II,  von  &  S.W.  June. 
Port   la'iliiit  liailway  and  Ducks 

Hli.iii.idi  and  Swansea  Bay 

Rhymuey     Perpetual     

Shemeld   District  Permanent   .. 
South  Eastern  Perpetual 

87 
111 
108 
107 
112 

98 
111 
137 

Do 

Do 

Tall  Vale 

Tottenham  and  Forest  Gate   . . 
Whitechapel  and  Bow  

97 
81 
85 

107 
106 

Railway    Prei^erence   Stocks. 

DrvlllKNIlS    OlSTlViiKVT    OS    Thfi    PROFITS    OP    EACH 
SEI'-UiATK     YE-VR.  


Alex.  Docks.  A  Rail.  4i%  1st  Pref.  A    100 

Do.      i\"„    2nd    Pref.    B 86 

Barrv     5'"i  Pref.  Stock  (1st) 130 


.Third      .. 
4%  Cons. 
4%  Do. 
5"i  1878 
4"'„   1884  . 


4»o   1887,  Conv 105 

4",,    1902 1  103 

4  "i,  1 904,  Conv 1 03 

rian  No.  2,  i"'„   9 

ind  South  London  5%  1891 113 

,     h"'„   1896    112 

,     ;Vi   1901    110 

,     5";   1903   106 

■ss  Consol.   Pref.,  4%,  1881 96 

4",   I'r.-f     ^tn,-k    A,   1881 96 

4"      l-r.t     -t- 'k   B,   1883 96 

4        III  I     -I  H  k.   1894    95 

4       IT.  I    M  "  k,  1899   92 

ow  and  S.iillU   Western  4°^ I  105 

.     4"„    Pref.,    No.   2    103 

.     4"i  Pref.,  1888  ;  103 

.     4"i  Pref.,  1891   103 

.  Centr-al  5%  Perp.  Pref ,  124 

.     4%  Pref I  98 

.     S'i  Conv.  Pref.  1872   120 

5%  Conv.  Pref.   1874   120 

,     5%   Conv.   Pref.    1876    113 

5"i  Conv.   Pref.   1879   ,  113 

,     5%  Conv.  Pref.  1881    •  98 

.     4'^o  Pref.   1889    1  68 

,     4"i   Pref.    1891    50 

.     5"i  Pref.    1894    i  40 

E.astern  Cons.  4%  Pref 102 

,     3-1%   1890     89 

,     3J%   1893      89 

Nortli  of  Scotland  K  4'!i   98 

,     B,  4%   94 

Northern  4%  Perp.  Pref 106 

3%  Pref.  Stock  1896    80 

3%   Pref.  Stock    1898    79 

3%  Pref.  Stock  1899    79 


133 
106 
105 
109 
108 
132 
106 
107 
106 
107 
IZ 
116 
115 
113 
109 


108 
106 
106 
106 
127 
101 
124 
125 
117 
117 
103 


Railway  Preference   Stocks- 

(conlimied). 


Great   Western,  Cons.  Pref.,  5% 

Highland   Cl.ass   A   41% 

l>o.     B,  5%  

Do.      4"/i     

Do.     ■i\%   Pref.  .Stock   1897 

Do.     31%  Pref.  Stock  1898 

Knil  and  Barnslev  31%  Pret.  1899 

Do.     4%  Pref.  191)7  (70%  paid) 

Isle  of  Wight  4% 

Laucasliire  and  Vorks.  Con.  3%  Pref 

Do.     4%    Pref..    1903 

London  Brighton,  etc..  Cons.  5% 

Do.     Second    Cons.    5% 

London  Chalhaiii,  etc..  Arblt.,  4i%.. 


Do. 


1. 1    Pref. 


.  4%  Pref. 
.'4%  Pref. 


170.       .>«  ,o     riei 

Lond.  Till').  &  Soiitliend  Cons.  4'!{,  Pref. 
Do.     4'!'i    Pref.,    1904 


Mersev  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  3}%  Pref 

Do.     31%  A  Pref 

Do.     31%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
.Midl.and  21%   Perp.   Pref 


North  l!i 


No. 


41  "„  I'r.-f.,  IHT.I. 
4}";,  Conv.  Pref., 
5'*;,  ("onv.  Pref., 
4"„  Conv.  Pref., 
\"„  Conv.  Pref., 
4",',  Conv.  Pref., 
4"„  C.inv.  Pref., 
4"„  Conv.  Pref., 
4"„  Conv.  Pref., 
4%  Conv.  Pref., 

1  Eastern  4% 

i  London  Pref.  Cons., 
41%  1875. 


1884. 
1888. 
1890. 
1892. 
1897. 
1901. 
1904. 


137 
110 
115 


106 
130 
128 


North   Staffordshire  3%   Cons 

Plymouth  Devon  and  S.W.  June.  iiZ 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref. . . 

Rhvmney  4%  Cons 

Sheffield  District,  5%  Pref.  £10  Share 
South  Eastern  Cons.  4!% 


do. 


140 
113 
118 


109 
133 
131 


112 
112 
112 
112 
100 
108 
107 


107 
118 
128 
128 
118 
118 
128 
107 
107 
107 
107 
107 
107 
107 
112 
116 
111 


116 
130 
106 
102 


Pref.,  1900 98  101 

4%  Conv.  Pref.,  1903 99  101 

TafT  Vale  4%  Pref 104  107 

,.  1900  ..^._ ..^^....^  102  105  _ 

Notes  asd  Explanations  — o"A  "  receivos do div. 
until  6  %  has  been  paid  to  "  B."  h  Def.  re  cives  no 
div  until  pref.  has  had  4  %.  e  Qua.  by  Met.  and 
Met.  Dist.     d  Qua.  by  Q.N.,  Mid.,  N.B.and  N.E. 
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OFFICIAL  TRAFFIC  RETURNS. 


IBarry.  b 


WMksndlDg  May   10 

FuMDgerf.  etc 

Goods,  etc 

ToUl  lor  Wo«k 

Aggregate  (or  19  weeks 
Mllee  open . 


65^ 


65- 


Qroat  Nortnorn  (lralanj>. 

Week  ending  M^is  a 

PauoORers,  etc 

Goods,  etc 

Total  for  week 

AKiirvgate  (or  19  weeka  .. 
Mlloii  upon   


Metropolitan. 


;Dcc  tbts  «eek.£1.373      Dec.l9  weeks,  £10.176 


Di'c.  this  week.  £192         Doc.  19 


Week  ending  May 

('aaseugera,  etc 

QootU,  etc 

Total  (or  week   

AKKrogate  (or  19  weeki 
Mllen  open   


i9oa 

£13.772 

1.685 

£15.457 

£2B9.60B 

78  " 


<>  1907. 

£•13.550 

1.805 

tl5.5s3 

£286.9/3 


78 


Inc.  iliU  week,  £104     Inc.  19  weeks,  £2.635 


Caledonian. 


Qreat  North  of  Scotland. 


Metropolitan  DIatrlct. 


Weekending  MuylO  1908.         «  1907 

Passenger*,  etc ^     £30.266 

Goods,  etc 

Total  (or  week   

ABgn-Kate  (or  15  weeks  . 
Miles  op«'n 
l>i..-.'tlii>  V-  !■ 


53.332  .. 

£83.598       £85.980 
^209.079  1.270.395 
941   .  939' 4 


Woi'k  undlnit  Mi.y  9 

PassenRere,  etc 

Goods,  etc 

Total  (or  week  

AgRrcgate  (or  14  weeks 
.Miles  open 


1 908.       I 

£4.780 

5.210 

£9.990 


£122.570     £123.414 


61.316  Dec,  this  week.    £200       Pec.  la  ' 


336 


Week  ciiillnR  .Miiy  9 

Passengers,  clc 

Goods,  etc 

Total  (or  week  

ARKregate  (or  19  weeks 
open 


Great  Southern  and  Weatorn. 


WeekrnaLm:  M.% 

raAsengen*,  etc 

Ooo<U,  etc 

Total  (or  week  . . 

Aggregate  (or  19 
Miles  open 


1908 
£3.552 

3.076 

£6^628 
£93.488 
280 


Ine.  tllb  week,  £345     I'ec.  19  weeks.  £1.520 


.1  1907. 

£3352 

2.931 

£6.283 

£95^8 

280 


Week  ending  .May  8 

TassenRcrs,  etc 

Goods,  etc 

Total  (or  week  

ARRri'Rato  (or  19  weeks 

Miles  npi-n    

Inc7tlil 


ek,£1.454 


1908. 

£13.273 

14.856 

£28.129 

£473-697 

1.121 

:.  19  weeks,  £4.728 


Central  London. 


Week  ending  May  9 

Va.ssenReri  etc 

Goods  etc 

Total  (or  week 

Aggregate  (or  19  wci 
.Milcii  cipen 


week.  £75      Dec.  '.9  wei.k<  £5.8( 
City  and  South  London. 


Week  ending  May  10 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

ARgregate  (or  19  weeks.. 
Miles  oiwn. 


1908. 


rk.  r306        Inc.  19  week".  £6.747 


Dublin  and  South   Eastern, 


U  •: 


i.linK  Muy  10 


Goods   etc I 

Total  (or  week 

Aggregate  (or  19  weeks.. 
1 1     Miles  onen 


1908.  <i  1907. 

£3.115  £3.583 

t.811  1.568 

£4.926  £4.957 

£89.942  £92.740 

160  160 


Qrcat  Wostern. 


Weekending  May  10 

Vassongers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  (or  19  weeks 
Ml  es  open   . . 


1908. 

£120.000 

138.800 


£258.800 

4.459.000 

2.8v8's 


Inc.  tills  week,  £8. 700       Deo.  19  weeks,  £2,300 


Week  ending  May  10 

Passengers,  ete 

Goods,  etc 

Total  (or  week 

Aggregate  (or  15  weeks  . 
Miles  Open 


1908. 
£5.300 
4.087 
£9.587 
El  30. 627 
492' 4 


Inc.  tills  week.  £127        Dec.  15  weeks,  £709 


Hull  and  Barnsley. 


Week  ending  May  1( 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  19  we 
Miles  open 


Dec.  this  week  £31 


Dec.  19  weeks,  £2.798 


Dec.  this  week.  £444         Dec.  19  weeks,  £18,342 


Week  ending  May  10 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks.. 


1908.      I      1907. 
£2,346         £2.332 
6.726  I  8.396 


Lancashire  and  Yorkshire. 


Mil<-= 

.p-n 

...!         139                 139 

1..  -    ■■ i'       ■  ■  "    k-   !  •■     1  Vi 

CI 

>Ht;o* 

..nc 

South    Western. 

w. 

.■k  .> 

l.lllllt   .M:i 

-) 

1908.       ,   "    1907. 

Week  ending  May  10 

Passengers,  etc 

Goods,  etc.  . , 

Total  (or  week  

Aggregate  (or  19  weeks 
Miles  open    


1908. 

£40.150 

68.516 

£108.666 
2.001.698 


584' 


Dec.  this  week,  £5.603      Dec.  19  \ 


Paiseiigers,  etc I     £13.804 

Goods,  etc 17.275 

Total  (or  week £31.079 

Aggregate  (or  15  weeks  ■.[  £468.324 
Miles  open. 


£13.804 

19.156 

£52.960 

£487.816 

444' 4" 


London  Brighton 

Week  ending"  May  9 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

ARBregate  (or  19  weeks 


and  South  Coast. 


Mile 


Dec    thl«  week,   £1.881  Dec.  15  weeks.   £19.492  In 


open 


1908. 

£58.266 

16.629 

£54.895 

1,006.970 

487 


'I  1907. 

£57.551 

16.610 

£54.141 

1 .033.298 

487 


ek,  £754  Dec  19  weeks,  £26.528 


Great  Central. 


London  and  North  Western. 


Week  ending  May  10  1908. 

Passengers,  etc £ia619 

Goods,  etc 58.351 

ToUl  (or  week £76.950 

Aggregate  (or  19  weeks...  1.425.790 

Miles  open 609 


«  1907. 
£19.146 
60.788 


£79.934 

1.465.08f 

607 


Dec  this  week,  £2.984         Dec.  19  < 


Week  ceding  May  10 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

AggreRate  (or  19  weeks  ., 
Miles  open 


1908.   I   1907. 

£110.000  £113.000 

175.000  I   176.000 

£285.000  i  £289.000 

5.203.000    5.282.OC0 

1.948'«    I     1.946'. 


Great   Eastern. 


London  and  South  Western. 


Weekending  May  10  I      1908.      {  o  1907. 

Passengers,  etc. £51.800       £50.700 

Goods,  etc 1       48.500  I        47.100 

Total  (nr  week £  1 00. 500  !      £97.800 

Aggregate  (or  19  wecfa...    1.768.600  '  1.819.2C0 

Miles  open 1.056' ;  ■■      1.057';'  '" 

Inc.  this  week,  £2.500      Dec.  19  weeks,  £50.600 


Week  ending  May  -10 

Passengers,  etc 

Goods,  etc 

Total  (or  week' 

AsgreRate  (or  19  weeks 
Miles  open 


1908.      I 

(  £63.500  I 

29.500  I 

£93,000 

1.591.100 

1.018'.    ' 


1907. 
£65.5r<i 
29.100 
£92,400 
1.591.7C0 
1.016  T 


Great  Northern. 


Week  ending  May  9 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  19  weeks... 
Miles  open 


1908.   I  n  1907. 
£42.480   £42.460 

67. 520  [    71.4^0 

£110.000  £115.890 
2.063  600.  2. 132. 770 

998  a      I 997_'i 

'Dec.  tills  week,  £3,890       Dec.  19  w««ks,  £S9.'l  70  " 


Inc.  thU  week.  £600        Dec.  19  weeks,  £600 
London  Tilbury  and  Southend. 

Week  ending   MmHo         I  Tgoa      I 

Passengers,  etc £6.685 

Goods,  etc 2.395  1 

Total  (or  week  £9.080  I 

Aggregate  (or  19  weeks  ..  £172.034  | 

Miles  open    

Dec.  this  weck,£S4 


1907. 

£6664 

2.470 

£9.134 

170.271 

81 


Inc.  this  week.  £1,211        Inc.  19  weeks,  £ia4'/b 


1907. 
£12.670 
14.005 
£26.675 
£468. 9e9 
1.121 


Week  ending  May  9  ' 


Goods,  etc 

Total  (or  week   .. 
ARgrcRate  (or  19  ' 


ek,  £4.000        Der.  19  w 


1908.       1  K  1907. 

£68.000  I     £67.000 

157.000  I      162.000 

£225.000  I  £229.000 

4.250.000    4.382.000 

1.40/'3    I     1.407'4_ 

132.0OU 


Midland  Great  Western  of  Ireland. 


n  1907. 
£1 15.600 
134.50C 
£250.100 
4.461.300 
2.8V9'3 


Wiek  ending  May  8 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

AggreRate  (or  19  weeks 
Miles  open    


1908.       I 

£4.194 

7.476 

£11,670 

£198.003 

598        I 


tills  week,  £588       Doc.  19  weeks,  £1. 


190'/. 

£4.145 

6.937 

£11.082 

£199,]  19 

598 


North  British. 


'I  1907. 
£5.129 

4.131 

£9.260 
£131.556 
492'4 


Week  ending  May  10 

I*assengers,  etc 

Goods,  etc 

Total  (or  week  

Agsrcgate  (or  15  weeks  . 
Miles  open 


190a 
£31.996 
63.608 


Dec.  tills  week,  £93 


£93.604 
1.328.705 
1.319 


£95,697 

K576.912 

318 


Dec.  15  weeks',  £48. 209 


North  Eastern. 


Week  ending  Mav  9  1908.  "1907. 

Passengers,  etc |     £54.  ]  54       £55.444 

Goods,  etc IJ4. 1J5         1 45.407 

Total  (or  week £188;289  £198.851 

AgRrcRate  (or  19  weeks  ..,  5.397.413  3.473.42B 

Milesopen   1      1.697  l.oyo 


Dec    this 


ek,  £10.562        Dec.  19  weeks,  £76.015 


North  London. 


'•  1907. 

£40.899 

71.570 

£112.269 

2.050.541 

584' J 


Week  ending  M-iy  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  19  weeks  .. 
Miles  open    


1908.      '  o  1907. 
£4.121  £4.746 

.  3.616  3.877 


Dec.  this  week.  £886 


North  StafFtordshire. 


Week  ending  May  10          |  1908.  'il907 

Passengers  etc £4.936  £5.347 

Goods,  etc J    15910  ,  1  5  022 

Total  (or  week   £18.848  £20.569 

ARRrcgate  (or  19  weeks  . .  I  j  343.974  i  353.649 

.Miles  open    ^  t  335  325 

D'-e.  this  week,  £1,525  Dec.  19  weeks,  £9.675 


Rhymnoy. 

Week  cndinR  May  10  1       i9()8.       I       1907. 

PassenRers,  etc 

Goods,  etc I  ..  I 

Total  for  week  T6.884  1  ^  r£ft852 

ARgregate  (or  19  weeks  ..I  £122.003  !  £127.065 

Mll-.sopen    1"   '48'4      '  :    ^48^^ 


IVc'thls  week.  £4.000  '       Doc.  19  weeks.  £79.0()0     |  J<> 


.this  \ 


ek.£31 


Dec.  \g  weeks.  £5.062 


South  Eastern  and  Chatham. 

Week  ending  Miy  9  ~\        1908     '      i  90f. 

Passengers  etc £67.562  i     £63.814 

Oo<:Kls,elc _L19:374        >21.168 

Totalfnrweek  "    £86.956       £84.982 

Aggregate  (or  19  weeks  .    I  1.462^740  |  1.524,066 
Miles  open    654        I        654 


Inc.  this  week,  £1.954  Dec.  19  we«ki.£61.32e 


Weekending  Hiy  10 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  19  weeks  , 
Miles  open 


190a      I 

£4.304  i 

16.350  I 

£20.654 
£377.042  I 
I24'4 


1  1907. 

£4.104 

16.283 

£20.387 

£379.698 

124' 


Inc.  19  weeks,  £1.763       (IVc.  this  week.  £267  Dec.  1 9  weeks,  £2.656 


Notes  and  E.\pi.AS.»Tioxe.— o  The  receiols  (or  the  corresponding  i>crtod  last  year  are  ailjiisted  to  the  actual  llenres.  '<  Incl'ides  the  receipts  o(  the  Valt  ol 
Otamorgan  Railway,  c  Dock  dues,  Ac,  are  Included  la  this  return.  .(  The  above  figures  dn  not  Inrlude  the  receipts  of  «nv  r,|  (he  (•<impany's  Joint  Lines.  r  Kxclu- 
•Ire  o(  U5i  miles  Joint  Lines.  f  Exclusive  o(  14.1)  mlle«  Joint  Lines,  t  Includes  2«a  miles  Joint  Lines  ifl.  N.  prop'Ttlnni.  '.  Includes  2«1  miles  Ji,lnt'I,ln«. 
O.  Jf.  proportion).  1  Includes  the  receipts  o(  the  Waterloo  and  City  Hallway.  /Including  the  r.<cii,(.  ol  the  Canal,  t  Hallway  206  miles.  Canal  lit  miles 
(Inoladesst«»mboat  receipts  »ol  tolls,     m  Penarth  Dook  and  Railway  included,     n  Including  47i  mil  ,    .   rk-d  with  G.C.R. 


inc.    is-rt  I  ij  vv  rt  I 


LMAY    10,     1905. 


OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    I   I   H    RAIL-^AYS 

&c. 

Mileage. 

Latest  Earnings  Reported. 

.Aggregate to  date. 

1907-8  1906-7. 

Wk.  or  Month 

1907-8 

1906-7. 
12,39(1 

I    1907-8. 
£68,560 

{1906-7. 

fi.aker  .St.  &  W.  ,      41 

H 

May  9 

f3,04U 

t44,7)l 

lleUast  A  Co.  D.l    80 

80 

May  8 

2,082     1    2,712 

46,235 

45,683 

Breccjn  A  Mer.       61 

61 

May  10 

2,362         2.068 

44.915 

41,077 

Ch.  C.  Ell.  &  H.I    73 

— 

Muv  9 

3,240      i       -- 

60,535 

— 

CleatorAWork.  1    28J 

28  i 

May  9 

1.2S4 

!.364 

22,343 

25,845 

Cock.  Kp.9.  a  p.  !    31J 

3n 

Mav  9 

787 

7.V6 

13,l](17 

14,0.50 

Cork  B.  A  S.  C.  1'  103 

103 

May  » 

1,712 

1,763 

29,473 

30, U6 

Ck.  B'rck.  A  P.  !      6i 

6J 

Mav   8 

389 

3114 

5,739 

6,534 

Ea.st  London  . .        5}J 

6!? 

I'Vhiuiiry. 

3,2(l.'i 

3.4i'9 

— 

— 

G.N.  and  City        3J 

RJ 

Mav  9 

1,.V.]3 

1 ,729 

33,0(55 

35,104 

O.N.,Pic.,&B.  !      9J 

9 

May  9 

:,fiKi 

4,950 

102,895 

72,639 

Tsle  of  Man   . .       46i 

4(!i 

M.1V  9 

4tir. 

621 

.S,I12 

8,169 

[slROtWiRllt..     '      14i 

Hi 

Mav  9 

(142      '       633     1 

10,693 

10,97H 

Isle  of  W.  Cent.   '     2U 

212 

May  9 

6;')- 

644   ; 

11,316 

1I,81S 

FOREIGN  AND  COhOmAL-Contin  ed. 


Railway. 

ll 

San   Paulo    ..«' 

Stlin,  Punjali  c] 

l.iidha.  K.vt.  c' 

South,  Indian  c  I 

Taltal    n 

Teniisconata  b 
L'n.  liys.  Hav  n 
Urng.  North,  a 

Will.  A  Man.  (|1 
\V.  of  Hav.Tn.in 
W.I'.  AYnkon/il 
Zaf.  A  IliidvanI 


I      Mileage.     I        Latest  Earnings  Reported.  - 
1907-8|l906-7iwk.  orMonth  I    1907-8.1  1906-7. 


375 

1.131 

166 

145   t 

660 
72J 

660 
72J 

147 

125 

Apr.  4 
April. 


4  »ks.  Jan.    4 

May   9 

7  dys.  Apr.  3(l| 

Ajiril. 


17,635 
14,364 
13,814 
1 ,7U2 


18,492 

14,364 

21,017 

1  ,.866 

14,502 
4,951 
■:  2,650 
12,169 


'  Aggregate  to  date 
ll    1907-8.  I  1906-7, 


186,200  ,   1  r 

46,429       37,93f 
841,437   1109,504 

17,911        18,094 


230,4981    193,549 
1)7,536  I 
44,776  1     49,219 


- Canal     . 

M'port  A  Car. 

Mersey      

Mill.  A  S.W.Jn. 
Neath  A  Brecon 
Port  Talbot  . 
Rhon.  A  S.  Bay 


31 


.May    1(1 


UNITED  STATES  RAILWAYS- 

Mileage.  Latest  Earnings  Reported.      July  1  to  Latest  Dat( 

1908      1907   Wk. CI  M'nthl  1907-8.    1906-7.        1907-8.  1906-7. 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Mileage.  Latest  Earnings  Reported.      ,    Aggregate  to  date 

1907-8  1900-7  Wk.  or  Mouth.  1907-8       1906-7-        1907-8.         19(16-7 


f.  A  Itol.  (I 
Arg.  N.l.;.,.n 
Assatu- Bengal  c' 
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Ben.  A  N.  W.  c  1,778 
BcDg.  Dooars  c       36) 

Extensions— c  117 
Bengal-Nag.  r  2  1 17 
Bil.  Riv.  AC.  «        15 

Bolivar     n      — 

Botn.  B  A  C.I.cl    .5(15 

State  Lines.. e'i,9i.s 
Braz.  Ot.Sn.  tl  mi 
♦B.  A.  A  Pao.  rt:2  377 
B.A.R.  AC.A.r2[:)9ll 
B.Ay.  Cent. ..a  137 
B.A.En.AS.C.-i  64 
tB.  Ay.  (it.  S. 1/2,657  I 
B.  Ay.  West.  0  1,219 
Burma r  1,340 


May  ,s 
Apr.  11 


1,607  -^pc-  1 1 

H(ii  Jan.  1-April  I.- 


—  1,02,424, 


Can.  North.  I> 
Can.  Paeific  li' 
(.■entr.al  I'rng.o 
East  E.vten.  </ 
North.  I'M.  n 
West.E.fteu.  n 
Cordolia  Cenl.n 
Cent.  N.  See.ri 
N.W.  Argi'ii.  n 
Cord.  A  N.W.'.i 
Cord.  A  Uos.  a 
Costa  Rica  .  .(7 
Cuban  Centralff! 
Del.  Uni.  A  K.  c 
Denxerara    ^./> 


East  Indian 
Egypt.  Delta 
E(nu  Bay  . . . 
Entre  Uios  . 


I).T.(;.ll,.VMii 
(it.  lii'l  I'.ii  .■  . 
(i.W  ..I  l-.i  ,  ., 
H.H    N.  , 


2,874 


12811 
549j 
94J 


128J 
6491 
94i 


)eeeniber. 
Mav  9 
A  pi.  IS 


166.700    171.400 

115H,0(m  1472,00(1 

11,05N        9,462 


1,745  I,fi55 

43,426  40,379 

5,940  4.085 

5,576  7.200 

7,036  7,7.5" 

45,200  33,539 

9,600;  11,761 

2.706  2,954 

2,266  2,123 


61.484,00(1 
431,4.S9 
98,165 
64,890 
57,546 
68,146 


6.660 


5.(I73| 
6.600  5,296! 
lll,2ao,  146,318 
S.124  7,016 
19,911  19.812 
6,112  4.959 
11180,300  1587,692 
6,22s    6,672 


I  Mc- 
A  i;.i 


I.eopoldiua 
Mad.AS.Mah.  e.2io46 

Manila (;  211 

Mashonaland  n  — 

Mexican    /•  321 

Mex.   South..;/  263 

Mid.  UrnE((ay!j  197 

Nassjo-Oscar.fl'  — 

Nitrate      u  291 

N.W.  of  IJriig.;.  HI 

Ottoman n  320J 

Parag.  Cent,    a  155 

Peruv.  Corp.  It  797i 

Pir.-Ath.-IVI.  A  346' 

Puerto  ('.  A  V.n  34 

()ueb.AL.St.J.(<|  — 

()ubec    Cent,   li  222 

Rhodesia  ...  .0  — 

Rohil.  A  Ku(n.<'  199 

Lnck.  Bar. ..c  237 

Salvador.. ..  5,  'oo 


'  days  Ma> 
April. 
May  9 
Apr.  18 


31.941,     33.97 


32(1,245 

7.14,606 

31.826 

9,914 

7,214 

3,23,55,000 

I6,,690 

22,244 

230,421 

1  ,.-*si),736 

99,41." 

377,790 

99.941 

;.49,16,1I7 

170,(111 

16.66.965 

12.19.906 

49.18.664 

(i,036,83( 

24,00(1 

409.725 

47,51,736 

780,071 


467,041 

67,177 

8,649 

197,853' 

198,953 

84,481 1 

74,232; 

s,428..673 

(>,693,766] 

12,000 

68,216 

360,601 

3,27'949' 
5,18,5721 
940,865 


343,516 

1.60,407 

13,78.093 


99.10.000 
37,6.80 
32,.504 


3,732,8.iO 
1,728, 1H6 
,27,47,149 


424,674 

97,671 
64,141  1 
60,909 
69,545  i 
129,700 
33,526 

I99.ik;o 


l,s,915 
21,297 
216,.302 
;, 257,534 
1 1 6,648 
416,947 
121.276 


,01 

47,311 

.S5,735 

16 

91,342 

12 

64.517 

87,46.829 

6,( 

78,220 

30,000 

402,626 

40,94,999 

912.521 

48,856 

2,824,300 

481, ,550 

62,221 

8,751 


Alali,    (it.    Sib.     310 

Ala..\,()  A  T.P.      528  528 

Ate.Top.AS.Ke  9,429  9,332 

Halt.  A  Chill..  4,006  4.018 

Cent.  o(  (ieor.  .  1.913  1.903 

C.iilcU  ..1    N.I.      648  648 

(ll.-    ,111.1  (lino  1.831  1.829 

(he     CI     U.vl        818  818 


CI.  Cin.  Cli.  Ac.  1,983  1,983 

Deuv.  A  Rio  (1.  2,.652  2.542 

Erie     2,169  2.160 

Illinois  Central  4.419  4.:t77 

1.1. uis.  A   .Viuth.  4.349  4.323 

Minn.  A  St.   [.       799  799 
St.P.S.S.M.  2.262 


-March. 

3id«k.  Apr. 

March. 

March. 

1st  wk.  May 

Pcbriiary. 

ird  ivk.  Apr. 

February. 

3rd  wk.  Apr.! 


»66,510  8<l,8''2 

420,000  549.000 

7401519  8433704 

I  5310040  6493268 


(1  1K21250 


Mir 


A  T.  3,072    3,072 


3ril  wk.  Api 
3rd  wk.  Apr 
3rd  wk.  Apr 


H.  li.  3.; 
AW       64« 
We-st.  1.877 
.     Pae.  5,617 


.1.732     1,731      3rd' 


St.  Jos.  A  (1  I  317 
St.  L.  A  Sn.  Kr  0.021 
St.    I.ouis  S.W.  1.454 

Southern 7..601 

Texas  A  I'aiille  1.885 

Wab.ish 2  617 

,  W'hl.  A  I,.  Erie      498 


Alabama  (ireat  South. 

Jiilv  1  to  Mar,  31 
Alch.TopA  Santa  Ke 

J((Iv  1  to  Mar.  31 
lialtimori'  and  (ihi.i.. 

July  1  til  Mar.  31 
Canadian  Northern  .. 

July  I  to  Mar.  31 
Canadian  Paeilie  . .  . ; 

July  1  to  Mar.  31 
f'hesapeake  and  Ohio 

July  1  to  Mar. 
Chieago  Creat  We.stei 

July  1  to  Feb,  '2: 
l>cn 


3.784 

546 

1 .876 


7.496 
1.866 
2.517 


February. 
March. 
3rd  wk.  Apr, 
3rdwk.  Apr. 
3nl  wk.  Apr. 
3rd  wk.  Apr. 
3rd  wk.  Apr, 


338.800  390,600 
3223264  37.50646 
4407550  .-.(I7«63( 
743,225  963,640 
57, 1-23,  68,674 
194,767  274,542, 
1786691 '2166377! 

256,471  .349,268 
'  6(1456.38  6562113 

607,402  646.418 
2059373  2777464 
4772906  5455949 

I  I(.0.639  144,538 
3874887:4394521 
'    151  520   192.655 


S2.918,252  »3.143,251 

1,935,0110  2,18fi.0U(' 

70,210,374  69.392.962 

68,(155,251  60,.569,318 


16,884,67!  16,623,184 

34,41 1,'225'  34,901,850 

42,147,7,50  42.124,348 

36,954,880  38,631,246 

3,202,706  3,088,942 

9,667,102  1(I,(I14,'271 

18,547,463  19,772,063 


1,102,523,  1,160,468 
87,264,843'  36,926,494 

M.U30.2S2  S.34  4.733 
-1  I   ijl,l:il    4."., 7  IJ, '.1(10 


WORKING   STATEMENTS. 


Cro.ss  Earnings.  '  Net  Earnings. 

1907-8.  1906-7.       I        1907-8.  1906-7. 


.Mar. 
.Mar. 


$246,006 
2,7,55.898 
7.401.519 
70,210,374 
5.310,640 


i.06 


251 


July    1    to    Mai 


■  and  Nashville. 

Jiilv  1  to  Feb.  29 
Minn    St.   P.  A  S.S.M.... 

July  I  to  Mar.  31     . 
Mi.-<s.  Kan.  A  Texa,s 

.Iiilv  1  to  Mar.  31 
.National    of    Mexico    .  .  . 

July  1  to  Feb.  29  .  .  . 
New   York  Out.  A  West. 

July  1  to  Mar.  31    . 
Phil,   and    Heading 

July  1   tc, 


Coal 


lid   Ir 


July  1  to  Mar,  31 
Total  both  Companio 

July  1  to  Mar.  31 
Pitts.  Cin.  Ch.  A  St.  L 

Jan.  1  to  Mar.  3 
St.  Jos.  and  dr.  Isl.    . 

Jlllv  I  to  Feb.  2 
St.  I.ouis  A  .s. 


July  1  to  Mar.  : 
Southern    Itailway  .  . 

July  I  to  Mar.  3 
Union   Paiific 

July  1  to  Mar.  31 
Wabash 

July  1  to  Feb.  2 


625,300 
6.997,000 
5,424,931 

54,938.031 
1,946,931 

20,383.366 

551,967 

6,607,206 

1,310  319 

16.890,471 
3.2.53.872 

31,114,965 

824,118 

9.039.902 

1,785.691 

18.647,463 
1,264,002 

10,720,416 

607,402 

6,023.100 

3.068.634 


6.1195,860 
106,639 

1.102,523 

3.,874,887 
37.264.843 

4,321.611 
41.405.160 

5,345.264 
58,094,696 

1,791.437 


$314,978 
2.039,347 
8.433,704 

69.392,982 
6,493,268 

60,669,318 

488  800 

5,089,600 

6,132,910 

52,071,116 
2,250,793 

18,765,620 

643,867 

6.138.084 

1,672,631 

16.466,784  I 
3,696,996 

31,519.445  1 
1,000,855 
9,210,021   I 
2,166,377 

19,772,063  I 
1,262,358  1 
9.993.079 
646,418 
6,073,542  ; 
3.701.401 


$46,083 

434.360 

2.938,914 

21,631,154 

1,150,251 

15,725,507 

171,900 

1,979,700 

1,301,030 

16,713,189 


3,22 


672 


76 


6,876,171 
19,335 

953,036 

402,563 
5,097.696 

796,652  ! 
7,475.538 

312.239 
3,554,087 

422,326 
6,040.326 

459,837 
3,776.497  1 

149,139  : 
1.777.581 
1,119.408 
ll,8,'.5,29,s 


26,260,221 

1.619,378 

20,025.231 

94,(l(|0 

1, 322.300 

2.245,736 

18.001,91* 

72i,926 

6  648,049 

104 
1  "4) 


1  062  4M 
1(1  1-3  S( 

1  3  •-! 
3  170  656 

622  7i! 
7  144  44' 

4!i  1(  ' 
3  B3H  06. 

|h)  (1- 
1  447  074 
1  U3,74 
114    1  l_ 


23,364,613 

248,965 

5,136,599 


26  in  46j 

483  944 

5,440,12.( 


a  Earnings  reported  in  pounds,  b  in  dollars,  c  in  rupees,  <i  in  milreis,  e  in  reia 
'Ineludeau-Argentine  Great  Western  and  Transandine'  receipts. 


1  crowns,  h  in  drachmas,  i  in  pesetas,  ;  reduced  to  gold,  k  in  Mexican  dollars 
Including  Ensenada  Section,  8.  Coast  Lines.  Ac.     I  All  sections. 


Lonilsn  1  Pn«t«i  (»t  th«  Pi«pr»«t»r«  at  S1-S4,  Fleet  L»n«.  B.C.   and  PUbllihed  by  Jas.  W.  Coitbte.'jat  at  11,  Norfolk  StrMt,  Strand.— 3Anr«»ir,  Mat  16, 


M. 


1 90S.] 


Till-     RAILWAY    'IIMKS. 


SIGNALLING 

THE    "RA1LWA^     Gazette"    says    of    the 
Westinghouse     electro-pneumatic     signal     system 
installed    on    the    London    Underground    Railways : 

"  The  economic  results  of  this  wonderful  signalhng  installation  are  many 
It  reduces  the  co-efficient  of  human  error.      It  saves  somethmg  like 
one-third  of  the  cost  of  signalling  by  human  power.      It  increases  the  capacity 
of  the  line  by   one-third." 

Please  write  for  particulars  to  the  McKenzie,  Holland 
and  Westinghouse  Power  Signal  Co.,  Ltd.,  58, 
Victoria  Street,   London,  S.W. 


Manufactured  by 

THE  WESTINGHOUSE   BRAKE  CO.,   LTD., 

82,    York    Road,    London,    N. 


GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN    LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefro!n 
westward  to  Manchester,  Oldham.  Slalyhridge,  Stockport,  Wai  lingloii  and  Liverpool;  norUlward 
to  Huddersfield,  Halifax,  Bradford,  Leeds  and  York;  eastward  to  Doncaster,  Grimsby,  Hull  and 
North   Lincolnshire. 

d  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  services. 

Liverpool.   Manchester  and  SliefUeld  are  Huked  up  by  corridor  trains  witli   I^incoln,  Harwich,   Lowcftoft, 

Norwich  and  the  f'.rcal   I^astern  svstfni. 

NewcasUe.  Sunderland.  Durham.  York.  Bradford.  Huddcrslleld.  Rothcrham  and  Sheffield  nn 

provi.led  with  through  tniiiis  vm  NoUin.i;ham,  I.ticcsttr.  B.nilniry  aii.l  Oxfor.l,  to    nd  In.m  .Snulha.npton.  IJourncnicmth 

and  the  South  Western  hue. 

Bath.  Bristol.  Exeter.  Torquay.  Kingswear.   Plymouth  and  the  Cornish  Riviera  arc  reached  hy 

Kxpress  Tr.ains  from    Leeds,   Wakefield,    H.difax,   Huddersfield,    Shetrield,   NntUn-h.uii   aiwl    I.eu:e-ler. 

The  services  between  the  Great  Western  and  Great  Central  sytems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  ^lATiTLEBONE  is   LOO<pON'S   TOPULAR   'ROUTE  for  STR.lIi')l<D-():\z.I''ON 


AH  Express   Trains  include  Buffet^  Breakfast,   iMnc'reon,  or  D'nun--  ('.rr 


C  TICKETS  arc  issued  In  advHncr  af  all  ofliccs.  or  by  Messrs.  Dean  Sl  Dawrwn.  Itic  Company-s  Aflenls.  %vho  also  book 
to  the  ConllnenI  by  any  CJuinnel  service  In  connection  with  the  Runclrcisc  or  TourUI  syBlem.  which  allords  traveller* 
choice  ol  route  and  a  r»*vtion  ol  about  30  per  cent,  oil  ordinary  lares.  ^^^^     .  ^  ^.     .  /,.  ,r,f. 
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The  Birmingiiain  Railway  Carriage  &  Wagon  Co., 


Kailway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
PaymeutF,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

M anuficiurers  of 


Wagons  for  Hire,  capable  of  cairying 
Six,  Eight,  and  Ten  Tens,  pir't  of 
which  are  cjnbtructed  specially  for 
shipping  pni poses.  Wagons  in  Work- 
ing   Ordpr    maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND     OTHER    WHEELS    AND     AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


STEVENS   AND   SONS, 

•arlington    Works,    Sou 


Darlington    Works,    Southwark    Bridge    Road.    London;     and 

Signal    Woi'ks,    New    City    Eoad    Glasgow. 


PATE.NIEES    AND    MANUFACTURERS    OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

(If  th..'  MOST  AI'rK(lVi;il    lii;silUI'll(>N  ;   .'il,«o  Every  lifscrl|iti...i  „( 

SEMAPHORE  AND   DISC  SIGNALS, 

IX    Einil^ll   IRON,  .SIEEL,   OR   WOOD. 
M.lNnFACTUItKItS   OP 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL  KIND.S  ALWAY.S   KEPT  ON   UAN'D. 

Contractors  to  the  prlnclpsl  Rallw«ys  in  the  I'nUed  Kingdom;  also  the  Continent,  luJIa, 

.\morica.  and  the  Colonies. 

WROUGHT    AND    CVST    IRON    CIRDER    BRIDGES,    .l-c. 
♦  GAS  ENGINEERS,  &c. 

Reffisterine-     Turnstiles    for   Toll    Bridges,    Public    Gardens,    &c. 


"^^^^H^^^ 


(  MEIXOVVES    "  Eclipse "  Patent  Roof  Glazing 


&  co/s 


FOR    ROOFS  OF   ALL  DESCRIPTIONS. 


Ali.'Olutely  Imperishahle.  No  Pntt>  ..r  Asli.-atos. 
MiUmna  of  Feet  ttxed  tor  the  Princip»l  aulway  Com 
paniea  and  others.     AH  Work  Gnarauteed. 

List  0/  Worlu  .n.i  nil  Port.fulars  fr^m 

MELLOWES    &    CO.,    Ltd., 

Shellleld.  Eng.,  &  28.  Victoria  St..  Westminster.  London,  S.W 


THOMAS  TURTON  &  SONS,  ltd 

Shtai  «  orks,  SHEFFllfLl). 


LONDQNi 

90.  CANN3;^  STREET. 
CITY. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers.  Sand  and  Stone  Washers, 

Are  adopted   by   the    LEADING   CONTRACTORS  and   TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for   Ballast  and    Concrete  Work. 


Sole  MiKEES: 


W.  H.  BAXTER,   Ltd.,  LEEDS. 


■  Kuapptnc.  I.,,ds: 


"  Spring  Steel, 

Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  cS  Buffers. 


.Da/isRuRROW&SbNs 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


May  2^   1908.] 
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London  &  North  Western  Ry. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 


TO 


3U--<1PI1K1 


;iy    r-iittiorm  at 


Holyhead 


EUSTON,  1908. 


IRELAND 


Holyhead    and    Kingstown. 

P.M.  P.M. 

EUSTON                               dep.  1.20  Dublin  (Wistland  Row)  dep.  1.15 

Kingstown                           arr.  9.50  Kingstown                                „     1.45 

Dublin  (Weslland  Row)  „  10.20  Euston                                     arr.  11.0 

VE'STIBULED      CORRIDOR      STOCK. 
RESTAURANT       CARS       PROVIDED. 


FREDERICK      HARRISON,     Genial  Manager. 


HARLING'S  DRAWING   INSTRUMENTS. 

W.     H.     MARLING. 

47.     Finsbury     Pavement.     London.      E.C. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

ESTABLI    HED  ISil. 


Taylor's    Patent    Shunting    Levers. 

■•  Revei'sers.'  "Run-throughs."  "Fast-Locks." 

USED  CN  THE  GREAT    /^'"H"^ 
RAILWAYS  OF  THE  WORLD. 


Derailment 

Im/tossiblo, 

ind;s'FN3able  'c:  collieries, 
bheaer'es  i,  othir  s:oings 

Taylor's  Patent  Shunting 

lever.   Ltd., 

2J,  REGENT  STREET,  LONDON,  S.W. 

Telcg.:    SWITCHES.   LONDON. 
Tel.:     7200  GERRZ-t  D. 


■Tw^y 


WILLIAM  JONES 

AND  SONS,  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 

Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

JLSD 

FITTl 
CAST  &  ' 
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LONDON,     TILBURY     AND 
SOUTHEND   RAILWAY. 


s 


WHITSUNTIDE   HOLIDAYS. 


.lOUTHEND-ON-SEA,  WESTCLIFF  and 

LEIGII-0.\-SEA. 

On  s  \  lli:i>  \v.  I. til  .Iiiiir.  .S|„-,ial  Fast  uuJ  ..r 
dinar  V  t:  1  m  1'  Ordinary  and  Week-end  Fares  luMn 
FKNciii  i:(  II  Nii;i;i,i;,  xT.  tamuais.  ami  jiakk 

LANE     U'loliiil     ilaiUiay)     KtalmUb,    lor    Soutliclili 
'{ili-ou-Sea.      For   timcb  of 

Cheap  Friday  or  Saturday  to  Wednesday  Return 
Tickets  to  Soutlicud  and  West<;li(l-ou-Sea— Fares 
»s.    (id.    Third-class;    Gs.    First-class. 

OM  WHIT  SUNDAY,  MOND.iY,  and  TUESDAY 
^.    6d.  SOUTHEND-ONSEA  2s.    6(1. 

and   Back,   Third-class, 
by     tl 


The    Great    Indian    Peninsula 
Railway   Company. 

ATOTICE  IS  HEREBV  GIVEN  that  the 

i  i_\     ONE  HUNDRED  and  SEVENTEENTH  HALF- 

P'EARLY  GENERAL  MEETING  ol  the  Stwkholdcrs 

[will    he    held    at    Salisbury    House,    London    Wall, 

London,  on   AIONI).\Y,   the   15th  June   pro.ximo,    at 

12.30    p.m.,    precisely,    for    the    general    business   of 

the    Company,    pursuant    to    the    Atft. 

The  Kcgi.-itration  liooks  in  respect  of  the  Three 
per  Cent.  Guaranteed  Stock  will  be  closed  from 
the  2nd  to  the  SOtli  June  proximo,  both  days  in- 
clusive, for  the  purposes  of  the  Meeting,  and  for 
the  preparation  of  the  half-yearly  Interest  War- 
rants, which  will  be  forwarded  to  the  Stockholders 
on  the  Ibt  July,   1908. 

J.  I.  BEERY. 

Secretary. 
Company's    Offices, 
48,  Copthall    Avenue,  London.  E.C. 
21st  May,    1908. 


Cambrian   Railways  Company- 

I  rpHE    DlRKC.OtiS  ui  thi.s   Coiiipdnv  are 

-L  prepare.!  t..  iveeive  TENDERS  for  Supplies  ot 
the  undermentioned  Stores,  to  be  delivered  in  such 
quantities  and  at  such  times  a^  may  be  required, 
during  the  Twelve  Mouths  ending  30th  June.  lOutJ  : — 


Fir.it-cla 
Comparn  '; 
CHUl:i  II 
Street 


Tilbury  and  Southend 
luarv  Traill-  from  VV.S 
V  wci:  \-;  jii'l  I  uriii.,..] 


Barry  Railway. 

POSITION  OF  SECRETARY. 

rpHE     DIRECTOKS    ok     thi-;     BARRY 

I  liailuav    Cniiipaliv     invite     APPLICATIONS     for 

ilh     I'li^iihiN      I     m:(|;i:iaRY    to  the    Companv, 

„lii.l,  mil  -IpTiK    lMr,,ni.'  ^  ,.  ant.      Appli<'iiti.ius  Iriim 


Mark    Laii.-.   .iM;;.ii,-   E.i 

Stepney   Green,  iMilc   End,   and   liow   Koad   Stations 

For    times  of   trains   see   Public    Bills. 

On      WHIT      AKlMiAV      Fast    Trains      will      liav, 
FENCHI   KCII    M  1:1  1    I     ,,!... ii'    ,1,1.     I  ,    iiiaiiiN  ,  ,   ., 

as   oil,  II     .1        I  .,,!,■     ■!  .       '   ■     I I!,!,,.   1..  ■'    ■_■     a 

6.30    a. Ill       I  I     -  1       r  \\(    1:  \^    ,  M  ,1  ,,|  .1     I:,,'  »  r.  , 

Special  la.-i.  1 1,1)1,,  ai  :  1  ,,  :.;.ii,  -  r.\  n  1-.  ''  ,;.■. 
10.25,  and  10.00  a.m.,  and  Ironi  Kinli.^h  Town  a: 
7.22,  7.50.  8.0.  8.25,  8.50,  8.55,  9.7,  9.2-1,  9.41  9.55 
10.34,  and  10.59  a.m. 


On    WHITSUNDAY,    MONDAY,    and    TUESDAY 
Cheap    Third-class    Day    Tickets    from    Fenchurch 
Street,    Stepney    and    Burdett    Road    to 
Is.  6d.  GRAVESEND  and  BACK.  Is.  6d. 

Cheap  Excursion  Tickets  from  Stations  on  the 
DISTRICT  AND  METROPOLITAN  RAILWAYS 
to    SOUTHEND-ONSEA. 

B.  BULLOCK,  Alanager. 


The  Indian   Midland   Railway 
Company,  Limited. 


W.  MEIN,  Secreta 


Railway  OIBccs, 

Barrv  Docks.  South  Wale 
May  20th,  I9t)S. 


-IVyOTICK   (S  HEREBY  GIVEN   ll 

_Ll  Fortv-tirth      (Irilinary      Ilnlf-yeaily 


i.t  the  1 
atSalisi.urv  House,  Lou 
thel.Mh  Jimene-M.at  1 
the  Directors  and  the  A, 
aist  Deecmliet.  I'.io;,  an, 
liess  ot  the  t 


ilou  Wall,  London; 
p.m..  to  receive  a 
coiuit.s  of  the  Coi 

,1  to  transact  the  o 

K.  II.  NVALPOLE, 


lal  llie 
(lener.il 
11  beheld 


East  Indian  Railway  Company. 

VrOTICK  IS  HEREBY  GIVEN  that  the 
iS  Register  of  Holders  of  this  Company's  De- 
ferred Annuity  and  the  Register  of  Holdcre  of 
Annuity  Class  "  D "  will  be  closed  from  Monday, 
the  1st.  to  Tuesday,  the  30th  day  ot  June,  1908, 
both  davs  inclusive,  for  the  purpose  of  making 
up  tiic  account  of  guaranteed  interest  to  the  30t.h 
June,    190S. 

By    Order, 

C.  W.  YOUNG.  Secretary. 
28-30.   Nicholas  Lane, 

London,   E.C. 

7th    May,    lOO.S. 
N.B.— Transfers    of    the    Deferred    Annuity    aud 
Annuity   Class    "  D "    will    not  be   received    at   this 
Office   while  the   Registers   remain   closed. 


:onipanv  s  Ofth-es- 

4S,  Copthall  Aven 

L'lst  May,  IWS. 


India  Office. 

rpHE  Stcrelaiy  of  State  for  Inilia  iu 
L  Council  is  prepared  to  receive  TENDERS 
from  such  persons  as  may  be  willing  to  SUPPLY— 
RAILS  AND  FISHPLATES. 
The  conditions  ot  contract  may  be  obtained  on 
application  to  the  Director-General  of  Stores,  India 
Office.  Whitehall,  S.W.,  and  Tenders  are  to  be  de- 
livered at  that  Office  by  Two  o'c'ocb  p.m.  on  Tues- 
day, the  20111  May  1908,  after  whi.  ii  time  no 
Tender   will    he    received. 

E.  GRANT-BURLS, 

Director-General  of  Stores. 
India  Office.  Whitehall, 

20th    May.    1908. 


No.  SPECIFICATION'. 

Oils  and  Tallow 
Cotton  Waste 

4  Clothing 

5  Brushes 

0     Bricks,     Drain     Pipes 
aud  Lime 

7  Galvanized  Wire 

8  Carriage      Trimmings 

and  Horse  Hair 

9  Copper,  Block  Tin.  Ac. 

11  Canvas 

12  Coke 

13  Iron    Tubes   aud    Fit- 

tings 

14  Fencing.  Wood 

15  Files,    Springs     Spring 

Steel      and     Butfer 
Plungers 
•,fl    Gla 


No. 


SPECIFICiTIO 


20  Cement 

21  Bolts,  Nuts,  aud  Chair 

Spikes 

22  Lead,  White  and  Red 

23  Lead.       Sheet        and 
Piping 


24     Nails 


and      C  r 


Chains 

25  P.iints.  Turpentine,  Ac. 

li>  Varnish  and  Gold  Leaf 

27  Ropes 

29  Soap 

30  Screws  and  Washers 

31  Transfers 

32  Timber,  English 

33  Timber.  Foreign 

34  Timber,  Foreign  (Siip- 
pla»»entary) 

37  Fog  Signals 

3d  Leather 

:«)  Mol or  Spirit 


17  Iron     and   Steel,    Bar 

antl  Sheet 

18  Pig  Iron 

19  India  Rubber 
The    Directors   reserve   the    right  of  accepting  any 

portion    of  a  Tender,  and  do   not    bind    themselves  to 

,T  may  be  obtained 
ik-,  Oswestry,  and 
nay  be  seen  there 
lie  a.m.  to  tour  p.m. 
so  as  to  reach  the 
a  Saturday  the  0th 
No.  — ."" 


til,-  1-, 


Sealed  lenders  should  be 
undersigned  not  later  than  9  a 
proximo,  marked  "Tender  t 


S.    WILLIAMSON. 


Oswestry,  loth  May.  1908. 

Bombay,     Baroda,     and 
India   Railway. 


Secretary. 


Central 


rplIE  DIRECTORS  are  pivijaivd  to  receive 
_L  up  to  noon  on  Tuesday,  2nd  June,  TENDERS 
for    the    SUPI'LY    of- 

PLATES,   etc.,    for    ACCUMULATOR   CELLS. 
Tenders  must  be  made  on  forms,  copies  ot  which, 
with  siieciBcation,  can   bo  obtained  at  these  offices 
on    payment   of   2Is.    each    (which    will    not   be   re- 
turned). 

The   Directors  do  not  bind   themselves  to   accept 
the    lowest   or   any   Tender. 

W.  V.  CONSTABLE, 

Secretary. 
Offices,   Gloucester  House. 
2.  3,   and   4.   Bishop.'igate   Street  Without, 
London,    E.C. 
21st  May,  1908. 

1)(.)AI>      VANS      of      (.'Very      description 
Ki  supplied     or     repaired     by     Contract.    — 

McDougall  Bros.,  Wheelwrights,  Vine  Yard,  i»7-90, 
Aldersgate  Street,  London. 


Reading  Cases. 

1>EAr)INC;  C.VSKS  to  lioUI  Tw.nty-six 
\,  Copies  of  The  Railway  Times,  may 
be  obtained  from  the  Publishers  (29.  tal.)  :  who 
ilso  tiBilertake  to  bind  Subscribers  Volumes  at 
lis.  till,  per  Volump. 


-THE    METROPOLITAN   AMALGAMATED 


X inc    mc  I  nuruLi  I  Hn    HinHkUHinH  ■  cu  ^ 

RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

and  Patent  Shaft  and    Axletree  Co.,   Ltd.,   Docker  Bros.,   Ltd. 


IRON     AND    STEEL     UNDERFRAMES,    WHEELS,    AXLES, 

AND   EVERY    DESCRIPTION     OF    ROLLING    STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,  Etc.     BRIDGEWORK   &   ROOFS. 

DOCKERS'    SUPERFINE  CARRIAGE   PAINTS    VARNISHES, 

JAPANS   &   FINE  COLOURS. 


BlRMiMSlAiVl. 

Birmingham 


idon    OtTice 
LONDON. 


VICTORIA    STREET.    WESTMINSTER,  S.W. 
"SHAFT."  WEDNESBURY. 


A  Journal   of   Finance,   Construction,    and  Operation. 
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and  address    of  the    writer,  although    the  name  need   not  necessaiily    be 
published. 


THE  RATING  Of  RAILWAYS  AND  THE  A.S.R.S. 

If  there  were  any  doubt  as  to  the  real  attitude  of  the 
.'Vmalyamated  Society  of  Railway  Servants  towards  rail- 
way companies  and  railway  interests,  it  would  be  largely 
set  at  rest  by  the  tone  of  a  leading  article  in  the  current 
iisue  of  the  society's  oflicial  organ.  Under  the  head 
■■Railways  and  Local  Rates,"  reference  is  made  to  what 
is  described  as  "the  agitation  for  the  e.Kcmption  of  rail- 
ways from  their  liability  for  the  payment  of  rates,"  a 
somewhat  sneering  remark  being  made  as  to  ■■railway 
companies  being  allowed  to  shirk  their  legal  liabilities 
in  this  direction,"  and  to  their  having  to  continue  "to 
pay  whether  their  property  is  remunerative  or  not." 
The  immediate  ground  for  this  comment  was  the  refer- 
ence made  by  .-)ir  Edgar  Speyer  at  tlie  recent  meeting  of 
the  Underground  Electric  Railways  Company  to  the 
exorbitant  demands  upon  their  lines  for  rates  and  taxes, 
which  was  referred  to  in  these  columns  last  week.  Tlie 
District  line,  he  said,  pays  9  per  cent,  of  its  gross  re- 
ceipts; the  Baker  Street  and  Waterloo,  6.1  per  cent., 
while  the  Central  London  was  quoted  as  an  example  of 
a  line  that  pays  in  rates  nearly  £11  of  each  £100  gross 
receipts.  Any  unprejudiced  person  would,  we  feel  sure, 
at  once  recognise  that  a  moral  injustice  was  being  done 
in  rating  any  concern  so  heavily,  but  when  one  bears  in 
mind  the  enormous  improvement  effected  by  tube  lines 
in  the  means  of  transit  in  the  .Metropolis,  it  must  also  be 
recognised  that  the  injustice  is  towards  undertakings 
that  can  only  be  classed  as  public  benefactors.  If, 
therefore,  the  public  demand  upon  the  railways  of  Lon- 
don is  not  modified — as  was  recommended  by  the  Royal 
Commission  on  London  traflic— it  should  certainly  not 
be  greater  than  in  the  case  of  other  commercial  con- 
cerns; yet  we  are  coniident  that  no  trading  company  in 
London  pays  rates  amounting  to  from  6  to  10  per  cent, 
of  its  gross  receipvs,  and  we  are  equally  confident  that 
the  present  system  of  rating  as  applied  to  railways  is 
unjust.  Take  for  comparison  the  rates  paid  by  the 
Amalgamated  Society  of  Railway  Servants.  We  hud 
from  its  last  year's  report  that  its  receipts  on  Trade 
Union  account's— apart  from  donation,  reserve,  orphan, 
and  other  funds— amounted  to  £16.920,  while  rales, 
taxes,  and  insurance  combined,  represented  only  £119, 
or  less  than  0.8  per  cent,  of  the  gross  receipts.  Re- 
garding the  society  for  tlie  moment  as  a  business  con- 
cern—which in  many  respects  it  is— the  gross  receipts 
referred  to  may  be  fairly  compared  to  those  of  a  rail- 
way. To  which  concern,  therefore,  would  the  charge 
of  "shirking  legal  liability"  more  accurately  apply?  To 
railways  constructed  at  enormous  cost,  whose  share- 
holders in  many  instances  receive  no  return  on  their 
capital,  whose  lines  are  great  public  conveniences,  and 
who  nevertheless  contribute  upwards  of  10  per  cent,  of 
their  gross  receipts  to  the  local  exchequer,  or  the 
Amalgamated  Society  of  Railway  Servants,  which  pays 
on  wliat  may  be  regarded  as  its  business  receipts—  apart 
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from  various  funds— an  insignificant  0.8  per -cent  .-^  We 
rr.-ommcnd  the  "Railway  Review"  to  look  at  home, 
and  we  commend  its  remarks,  to  which  we  have  alluded, 
to  the  carefid  consideration  of  those  who  would  have 
had  railway  companies  recognise  a  society  that  is  so 
clearly  an  enemy  of  railway  interests— not  to  mention 
public  justice. 

RAILWAY   COMPANIES  AND   INAITHORISED   POWER 
SCHEMES. 

Railway  companies   have  had   more   experience   than 
most  industrial  enterprises  of  the  eccentricities  of  legis- 
lation.    They  will  find  no  diflkulty  in  believing  that  a 
series  of  laws  might  be  framed  to  carry  out  a  certain 
principle,   and  yet  leave  the  way   open   for  anyone   to 
Aoid  the  principle.     There    is  a   weak   spot   in    every 
system  of  defence,  and,  curiously  enough,  railways  pro- 
vide it  in  connection  with  the  regulations  drawn  up  for 
the  control  of  electricity  supply.     In  the  neighbourhood 
of   Glasgow   certain   railway    companies  are   being  ap- 
proached by  a  syndicate  with  a  view  to  the  granting  of 
way-leaves  for  electric   power  cables.       The  syndicate 
proposes  to  conduct  the  business  of  distributing  elec- 
trical energy   for  power  purposes  on  a   large  scale  by 
means  of  these  wayleaves.  for  which  it  offers  to  pay  the 
railway  companies  a  certain  sum   per  annum    for  each 
mile  of  cable,  and  an  additional  amount  according  to  the 
amount  of  energy  distributed  along  the  cables.       The 
peculiar  point  aljout  this  business  is  that  no  powers  of 
any  kind  are  required  to  carry  it   on.     This  particular 
syndicate  operates  in  areas  over  which    various    local 
authorities  and  a  large  power  company — the  Clyde  \  al- 
ley Electrical  Power  Company— have  secured  statutory 
powers  to  break  up  streets  in  order  to  lay  cables  for 
the  supply  of  electricity.     But  the  syndicate,  by  arrang- 
ing private  wayleaves  with  railway  companies,  avoids 
the  necessity  of  obtaining  such  powers.     As  by  far  the 
greater  number  of  factories  and  other  power  users  are 
situated  close  to  the  railway  lines  and  power  sidings, 
this  simple  plan  will  enable  the  syndicate  to  tap  the  main 
demand  for  power  under  the  noses,  as  it  were,  of  the 
authorised  electrical  undertakers.     The  laws  at  present 
governing  electricity  supply  cannot  prevent  them  from 
doing  this:  and  superficially  there  is  no  reason  why  a 
railway  company  should  not  arrange  such  wayleaves  on 
profitable  terms.     But  it  is  important  to  consider  that 
this  new  departure    in   electrical  enterprise   is    directly 
contrary  to  the  w-hole  spirit  and  intention  of  electrical 
legislation.       Nearly  thirty  years  ago  the  Ciovernment 
determined,  for  the  benefit   of  the  public  and  the  con- 
sumer, to  bring  the  business  of  electricity  supply  as  far 
as  possible  under  its  supervision.     The  Board  of  Trade 
was  made  a  kind  of  guardian  of  the  new  industry,  and 
the  tendency  lias  been  to  increase  rather  than  diminish 
the  Board  of  Trade's  power  over  all  undertakings  sel- 
ling electricity  for  power  or  for  lighting.  If  the  Board  of 
Trade  had  foreseen  that,  anybody  would  think  it  worth 
while  to  organise  the  sale  of  electricity  on  a  large  scale 
to  the  public,  through  private  wayleaves,  it  would  cer- 
tainly have  taken  .steps  to  prevent  it.     The  injustice  of 
first  expecting  undertakers  to  obtain    expensive  statu- 
tory powers  with  numerous  statutory  burdens  attached, 
and  then  leaving  the  way  open   for  effective  couipeti- 
tion  by  unauthorised  undertakers,  is  so  apparent,  that 
a  body  whose  function  it  is  to  control  all  public  elec- 
trical undertakings  will  probably  lose  no  time  in  getting 
the  anomaly  removed.     The  Board  of  Trade  is  as  good 
as  paramount  in  such  matters;  and  railway  compaiiies 
which  are  invited  to  make  wayleave  agreements  with 
unauthorised   electrical    syndicates,    must   consider   the 


possibility  that  the  legal  independence  oi  these  syndi- 
cates will  be  removed  in  a  very  short  time,  and  without 
any  compensation.  They  would  do  well,  therefore,  to 
consult  the  Board  of  Trade  before  concluding  such 
agreements.  Another  point  of  great  importance  is 
that  the  proposals  of  this  unauthorised  syndicate  have 
roused  most  vigorous  opposition  from  local  authorities 
in  all  parts  of  the  kingdom.  Some  of  the  municipalities 
in  the  sphere  of  operations  will  be  affected  by  the  sug- 
gested unauthorised  competition,  and  they  and  all  the 
others  feel  that  if  this  pioneer  scheme  is  success- 
ful it  will  be  followed  quickly  by  many  others 
of  a  similar  kind  in  other  counties.  Hence  the  whole 
weight  of  the  local  authorities  will  be  brought  to  bear 
on  the  Board  of  Trade  to  have  the  law  amended;  and 
any  railway  company  which,  by  granting  wayleaves, 
makes  itself  a  kind  of  partner  in  the  unauthorised  enter- 
prise, will  secure  the  ill-will  of  every  local  authority  with 
which  it  has  to  deal.  Municipal'itif s  are  remarkably 
sympathetic  with  each  other  in  these  matters.  An  in- 
dividual company  will  know  best  of  all  how  far  it  niay 
risk  the  antagonism  of  local  authorities,  but  the  point 
has  to  be  considered  along  with  the  precariousness  of 
a  form  of  enterprise  which  exists  merely  throv.gh  a 
technical  fault  in  electrical  legislation. 

CENTRAL  LONDON  RAILWAY. 

Three  weeks  ago  in  alluding  to  the  proliablc  effect 
(  I  the  trallic  to  be  created  by  the  Franco-British   Ex- 
bition,   we  drew  attention  to    the    comparatively    low 
price  of  Central  London  stock.     At  that  time  the  price 
was  73;  it  is  now  84,  with  the  probability  of  a  further 
rise  in  the  immediate  future.     The  market  in  the  stock 
has,  however,  been  so  limited,  that  very  little  business 
is  sufiicient  to  alter  the  price  considerably;  and    there- 
fore   it  may  easily  happen  that  a  fictitious  value  may  be 
placed  on   the  stock.       Immediate   buyers  may  obtain 
some  advantage,   but,   with   the  appreciation   of  a   few 
more  points,   the  investor  who  looks  for  a  steady  re- 
turn on  his  money  could  find  better  bargains.  No  doubt 
the  weekly  reports  of  increased  traffic  will  afford  some 
temptations  to    buyers,   but  it  .should  be    remembered 
that  the  Exhibition  will  be  a  thing  of  the  past  befoie 
the  end  of  the  next  half-year,   and  that  the  permanent 
benefit  from  the  grounds  at  Shepherd's  Bush  is  an  un- 
known  quantity.     At   the    best,   the   Central   London's 
regular  dividend  is   not  likely  to  be  more  than  4  per 
cent.,  and  bearing  in  mind  the  condition  of  its  accounts 
— there  is  the  £66,390  ascertained    loss  from  the  dis- 
carded  locomotives   which   the   auditors    have  declared 
should  be  provided  for  out    of  revenue    or  reserve — it 
may  easily  be  less.     In  the  circumstances,  the  present 
price  probably   makes   sufficient    provision   for  the   in> 
proved  prospects.     Whether  the  anticipations  in  regard 
to    the   Exhibition    traffic   will   be   realised   is.      as     yet 
too  early  to  determine  definitely.     Much  will,  no  doubt, 
denend  upon  the  weather  during  the  summer;  but  the 
fir  .-fruits— an    increase   of  £600    over    the    preceding 
w  ek's  return— is  quite  satisfactory  as  the  market  was 
q    ck  to  appreciate.     There  is  no  doubt  that  the  aggre- 
gate  decrease  for  the  half-year  of  £2,200,  will  be  re- 
placed by  a  considerable   gain  before   the  end   of   the 
half-year'.     Allowing  for  the  reduction  of  £4,000  in  the 
amount  brought  forward  from  tne  previous  half-year, 
as  compared  with  the  corresponding  period  a  year  ago, 
the  company  will  douljtless  be  able  to  pay  a  three  per 
cent,  dividend  for  the  current  half-year.     In  the  follow- 
ing half-year  a  return  at  least  to  tfiC:  4  per  cent,  should 
be  feasible,  after  making  provision  for  various  liabili- 
ties.    After  the  exhibitioir,  the  great  stadium  will  in  alt. 
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probability  be  used  permanently  as  a  place  for  public 
games,  and  from  this  source  the  company  should 
steadily  derive  a  considerable  revenue.  Aside  from  this 
the  traflic  conditions  which  have  so  adversely  afifected 
tne  receipts  of  the  Central  London  for  some  time,  are 
becoming  more  favourable.  The  line  is  admirably 
managed,  and  it  may  be  taken  for  granted  that  every- 
thing will  be  done  to  make  its  service  convenient  and 
attractive  to  the  public,  as  well  as  remunerative  to  the 
shareholders,  who  have  not  so  far  been  too  generously 
rewarded  for  their  enterprise. 


MONEY    AND    STOCK 
MARKETS. 

Settlembnt  Dates. 
CoNsous  :— Monday,  June  i  ;   Wednesday,  July  i. 

Pay  Days 


\     May  29 


Continuation  Days.         |  Ticket    Days. 

Mines May  26      Mines May  27 

General ,,  27     General ,,  28 

Mines..  June      9  1   Mines June  lo 

General  ,,  11   j  General ,,  II 

Mines ,,  23      Mines ,,  24 

General ,,  24  '  General ,  25 

Our  usual  coraparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Exchanges 
etc.,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  is  given  below. 


I    June  12 
]■   June  26 


Bank's  Coin  and  Bullion   ... 

Total  Reserve 

Proportion    of   Reserve    lo 

Liabilities    

Notes  in  Circulation 

Bank  Rate' 

Open  Market  Discount 

Bankets'  Clearing-house  ... 
Silver  birs,  per  oz.  (spot) ... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janiero  exchange  ... 
Valparaiso  90-day  exchange 

Calcutta  transfers    

Hong  Kong  transfers    

Shanghai  transfers 


;£37,57>,»79 
£27.709.794 

51 J  per  cent. 

£28,311,485 

3  per  cent. 

ij  percent. 

£246,447.000 

24H^1- 

868 

96f. 

25f.   I2lc. 

$4  85i 

Siid. 
IS.  il<\. 
IS.  9id. 
2s.  5d. 


^^37.029,269 

;{:27, 026,949 

$ii  per  cent. 

^£■28,452,320 

3  per  cent. 

li  per  cent. 

;{^200, 5  35,000 

24  Ad. 

86id. 

96f. 

2Sf.  iijc. 

$4 -854 

I5ftd. 

83!f<1. 
IS.  3id. 
13.  9iSd. 
2s.  4id. 


Same  Week 
Last    Year. 


i35.Ml.727 
£24,680,182 

46^  per  cent. 
£28,911,545 
4  per  cent. 
3g  pel  cent. 
£201,770,000 

3oi<l- 
84i 
94f. 

25f.     I2ic. 

■?^83i 

■5,",<i- 

13d- 
IS.  4,%d. 
Holiday. 

2S.    llM. 


•  Fluctuations  is  the  Bank  Rate. 

.  17,  1907.   5J  percent..  Oct.  31,  1907  .  5  percent.,  Jan.  16,  1908 

<\   f,  ..   Apr.  13,  1907.  j  6  ,,  „    Nov.  4,  1907.  I  4  ,,  ,,    Jan.  jj,  1908 

4  „  ,.    .Apr.  35,  l>07.   7  „  ,,    Nov  7.  1907.   3}  „  ,.    Mar.  s,  1908 

4J,   ,.    Auk.  15,  1907.  '  «  It  i.    J»n-  '.  '9o8.  '  3  •.  ..    Mar.  19,  1908 

The  changes  in  the  Bank  Return  this  week  comprised 
the  receipt  of  £654.000  in  coin  and  £141,000  in  notes, 
from  internal  circulation,  while  withdrawals  of  gold 
for  export  amounted  to  £112,000. 

The  Reserve  was  consequently  greater  by  £683,(KX) 
and  more  than  three  millions  above  the  corresponding 
figures  for  last  year.  The  proportion  of  the  reserve  to 
the  liabilities  was  also  increased  to  the  extent  of  'i  of 
one  per  cent. 

The  Bank  Rate  was  not  reduced:  indeed  there  vras 
little  expectation  that  any  change  would  be  made, 
though  in  a  few  quarters  disappointment  was  professed 
that  in  view  of  the  magnitude  of  the  present  reserve 
the  rate  was  not  lowered.  The  present  rate  of  ex- 
change with  1-rance  is  however  a  sufiicient  reason  for 
the  exercise  of  caution.  The  Paris  cheque  is  at  a  figure 
which  has  frequently  been  accompanied  by  large  ex- 
ports of  gold,  and  its  price  is  being  watched  just  now 
with  more  than  ordinary  attention. 


Considering  the  way  m  which  the  policy  of  the  Bank 
directors,  in  the  difliculi  times  we  have  had  of  late,  has 
been  justified  by  events,  there  will  probably  be  less 
inclination  in  the  future  to  quarrel  with  their  decisions 
as  to  what  are  fitting  conditions  for  a  change  in  the 
rate. 

The  beginning  of  the  week  was  remarkable  for  hand- 
some rises  in  almost  all  departments  of  the  Stock 
-uarket. 

Union  Pacifies  in  particular,  rose  five  points,  on 
Monday,  above  the  closing  price  on  Saturday  afternoon. 
This  was  accompanied  by  other  important  though  less 
startling  rises  among  other  American  rails,  and  a  still 
more  moderate  hoist  which  embraced  the  majority  of 
the  ordinary  stocks  of  our  home  railways. 

The  rise  was  continued  on  the  following  day,  and 
the  Stock  markets  on  Tuesday  closed  buoyant  as  far  as 
British,  .'\merican  and  Foreign  rails  were  concerned. 

The  gilt-edged  market,  however,  did  not  share  in  the 
continuance  of  the  rise,  and  American  rails  collapsed 
after  tlie  closing  of  our  markets,  giving  the  key  to  the 
changes  which  took  place  on  the  followi:ig  days.  It 
has  frequently  happened  of  late  that  general  undula- 
tions of  prices  affecting  all  markets  more  or  less,  have 
originated  in  New-  York,  which  in  spite  of  the  shock  to 
which  it  was  subjected  last  autumn,  remains  a  centre 
of  unhealthy  speculation.  On  Friday,  business  on  the 
Stock  Exchange  was  small  in  volume,  and  the  changes 
in  price  not  very  remarkable.  Gilt-edged  stocks  were 
generally  firm,  and  home  rails  irregular,  wdth  the  ten- 
dency downwards.  There  was  a  sharp  fall  in  Central 
London  Ordinary,  while  the  deferred  stock  improved 
still  further  upoii  the  rise  that  had  taken  place  during 
the  week.  Among  Colonial  rails,  Canadian  Pacific  and 
Grand  Trunk  stocks  were  better  and  in  the  .\merican 
market  an  improvement  set  in  led  by  Union  Pacific, 
Chicago  and  .Milwaukee,  Louisville  and  Nashville,  and 
Erie  Preferred,  which  although  undoubtedly  of  a  purely 
professional  origin  seems,  judging  by  recent  experi- 
ence, to  indicate  that  the  speculative  worid  is  again 
inclined  to  aim  at  higher  prices. 

Several  other  features  of  interest  have  characterised 
the  w^eek.  A  more  hopeful  feeling  has  pervaded  the 
mining  market,  based  upon  the  low  prices  to  which 
the  .shares  of  most  mines  are  now  quoted,  and  the  re- 
duction of  costs  which  has  been  effected  in  many  of 
the  properties  situated  on  the  Hand.  In  Breweries, 
the  decline  has  continued,  showing  that  there  are  many 
shareholders  willing  to  sell  at  prices  which  in  nearly 
all  instances  are  the  lowest  recorded. 

The  Lancashire  and  Yorkshire  Railway  invite  appli- 
cations for  £1.000.000  four  per  cent.  Preference  (1908) 
stock,  being  part  of  £j.OOO.ooo  created  by  a  resolution 
of  the  board  dated  April  15  last.  This  Stock  is  to 
be  issued  in  multiples  of  £10  at  four  per  cent,  premium, 
and  payable,  a  to  £34  on  July  i  next  and  as  to  the  ■ 
balance  on  January  i.   1900.  '; 

The  circular  announcing  the  formation,  and  policy  of  j 
the  Railwav  Nationalization  Society  should  perhaps  be 
included  among  features  of  interest.  Hie  preliminaiy  ^ 
executive  comiuittee  includes  the  Rt.  Hon.  Sir  J.  E. 
Gorst  and  six  inconspicuous  Members  of  Parliament. 
Some  of  its  contents  will  probably  come  as  a  surprise 
to  our  readers.  Thus  we  learn  that,  by  rate  conferences, 
pools,  running  agreem<-nts,  subsidies,  leases,  and  in 
otlier  ways,  the  railway  companies  have  almost 
abolished  ellective  competition  from  amoncr  themselves. 
The  lion.  Treasurer  is  Mr.  J.   F.  L.  Brunner.  M.P." 
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The  principal  movements  on  the  week,  so  far  as  thev  late  of   12I  per  cent,    (free  of   income  tax)   making  with   the 

1         »                 -t-^o  ;,,  ,.,1-,;m-,   tl-iP  rf.-)rlprc  nf  thiq  I'nnrna'l  interim  dividend  already  paid,  lo  per  cent,   for  the  year;  and 

rela.e  to  secnnties  in  which  the  readers  ol  this  journal  ^  ^^^^^^^^^  _^           ^^^^^^  y^^i  ^^.      ^^  ^^^^_^            ^^^^  ^^  ^^^^^^ 

are  Hkely  to  be  interested,  are  set  forth  in  the  following  ^^^^ 

table: —                                                             ~  E.\st  I.ndian  R.\ilway. — .-Xt  the  annual  meeting  in  June  ne.xt 

Nime  of  Stock         Rise.     Fall.            Kame  of  Stock.        liise.    Fall.  the   directors  will  recommend  a  dividend  of    15s.  per  cent,   on 

'       BH/isA   Fuuds    '                      Chesapeake  an>l  fJluo   .  -    ...  24  the  deferred  annuity  capital   and   the  deferred  annuity  capital 

Consols  2i  per  cent        '    \        —         Chicago  Great  Western    ij..    -  class  "D"  of  the  company,  m  addition  to  the  guaranteed  interest 

Do.  (ace.)  2j  percent.     J    ..  —         ChicagoMil.and  .St.  Paul  44  ..    —  of   £2   per   cent,    for   the    half-year,    making  a   total   return  of 

Brilish   Railway  Slotks.                 Denver  andRio  Grande      \  ■■■  —  guaranteed  interest  and  dividend,   in  respect  of  the  year  1907, 

Barry  Deferred —  ...  —             Do.     Preferred     2     ...  —  a!  £^  i6s.   4d.   per  cent. 

Caledonian    —   ...      4          Erie  Common  3      ...   —  BRITISH  COLUMBIA  ELECIKIC  R.MI.\V.\\'. — .-Xn  interim  dividend 

Do.     Pref.  Con.  Ord.  —  ...     4             Do.     1st  Preference      64  ...  —  ,^^    ,]^g  preferred  ordinary   stock   will   he   paid  on   May   30,   at 

Do.     Def  Con.   Ord.  —  ...     i             Do.     2nd  Preference     4     ...   —  ^^^   j..^^^,  ^^j  .    ^^j.  ^^^^    ^^j.   a^^um   in    respect   of  the  half-vear 

Central  London   —  ...  4           {"'""'"  V'""""'',.-    T'-n     I     '"  ended   March   v.   together  with  an  additional   dividend  at   the 

Do       Deferred            ..   ^         S            Louisville  and  Nashville  2     ...   —  ,                    ^                                                       ■                   .      r      ■                 .u,  ,„ 

Cily&S  Lon  Con.  Or.l.   -  ...  -          Mexican  Central  Comn.  -     ...     4  ''f  '"i'"  "^   \  P*"'  «"'•.  P^''  a"""'"  in  respect  of  nine  nionths  to 

Krness                              2          -         Missouri  Kans.  &  Texa-s  I     ...  -  March  31.     Interest  will   also  he  paid  on  the  same  date  on  the 

Griat  Central  Preferred  —  ...     i          New  York  Central   —   ...  —  instalments  m   respect  01   the  recent  issue  of  preferred  ordinary 

Great  Eastern   i    ..  —         N.Y.  Ontario  &  Western  —  ...     4  shares  and   calls   paid    in  advance. 

Gt.Nthn.  Pref.Con.Ord!   — -   ...    I             Norfolk  and  Western    ..   —    ...   —  I'i:NI\sri..\R    AND    ORIKNT-M.    SteAM    NAVIGATION.  — The    dircc- 

Do.      Def.  Con.  (Jrd.  —  ...     4             Do.     Preferreil —  ...  —  tors  announce  a  dividend  at  the  rate  of  5  per  cent,  per  annum 

Great  Western 4  ■•    —         Pennsylv.inia    I     ...  —  on  the  preferred  stork  and  an  interim  dividend  at  the  rate  of 

Hull  and  Barnsley  —  ...  —         Reading  Common    ..J  y  pp,.  cpf,t.  per  annum  on  the  deferred  stork  for  the  half  year 

Lancashire  &  Vorkshiie  —  ...    I            .Southern  Pacilic  Comn.   2     ...    -  ended   March    ^i 

London  P.r.  and  S.  Coast  -—   ...    I             Southern  Common   iJ    ...   —  -                                                              — 

Do.      Deferred       4...-               Do.      Preferred     .      ...    -  fjg^     JS^lJE 

London  Chat,  and  Dover  —  ...     iJ          Union  Pacific  7.i    ...  —  

London  and  N.  Western  —   ...      4               Do.      Preferred     I      ...    —  o^rrrurpv    Pi-viat.    R  ah  umv 

London  and  S.  Western   I      ...   -          Wabash      2      ...   ~  Sor  IHEUN    H  N.UI!    R.^H  W  .U. 

Do      Def   Con    Ord     —         —              Do.     Preferred     4!     -     -  1  hi>    r(>m|ianv    announces    an    issue    of    /i  .noo.ooo    four    per 

Lf«idon.  Tdl.ury,  etc....  —    .,   I                        /■orei'n,  R.nko.nn  '^nt.    cumulative   |uefercncc  capital,    m    100,000  shares  of   £\o 

Meiro|iolitan     4    •    —          ..\.iitofa"asia  '. 2     ...   —  each,    ranking    in    all    respects    parn    p,is.u<  with    the    existing 

Metropolitan  lli^tri(:t  ...     I  ...  —          ArgeiitTne  (Ir't'.' Western  I     ...  —  /ioo.ooo   of    four   per  cent,    preference   (apital,   and    sanctioned 

Midland  Def.  Ord.      ...   —   ...     A          Buenos  Ayres  and  Pacific   I      ...  —  by  the  Secretary  of   State   ftu'  India.      Subsrri])tions  at  par  will 

North  British  Prel.  Ord.     4   ...  —          Buenos  Ayres  (it.  Sthrn.   —         —  be  received  at  the  London  Joint  Stock  Hank.      A  commission  at 

Do.     Ord.      ._  —   ...     i          Buenos  .Xyres  &  Rosario     i     .-   —  the  rate   of   -s.   per   ^harc    «ill   be  credited   by  the   company  on 

North  Eastern  C'lis.    ..    —  ...     4             ],„      Defeired —  ...  —  December   ;<)•    >')"^.    ">    :'"    persons    subscribing    for    the'pre- 

Ivoith  SlatTordshiie  .  ...   -  ...  —          Buenos  Ayres  Western      i      ...   ~  fi-renre    shares    ui^.n    the    b.isis    of    the    ])ros])ectus.         To   sub- 

Do    TSred  -  ■■      I         ^>'",- !'■■"«"">; ''r-'TV   '      •    1,  scribers     under    the     pn.spectu.    the     investment    will    yield    a 

TaflVale  .' .....'"    1      ^.'.  -^          Cor/iolrVccnu'u  M  Pref'   2        '   -  return   of   l^,    2s.     in,>,d.    iier    cent,    per   annum.      The    object   of 

Iiuliiin  Raihi'avs                       Co-ta  Rica       '                   i           --  ''^'^   '^>i"'   is  to  i)rovi(le  fund>  for   the   (onstruction  o;    a   line  of 

Kasi  Indian '"'a  " '...".      -    ...    -           Cuban  Centrar.'....'.'.'.'.'.,.     .{   ...  —  railway.    sancti(nied    by    the    Secretary    o'f    State    for    India    in 

(it.lndianPeninsula  ".V"  —   ...   —          Interoceanic  Pref |   ...   —  Council,   (ommencing  at    Kasur,    and   running  through   Kanga- 

Coloiiia/  A\iih,'j}'s.                     Leopoldina    \     .-   —  iuir-1'ak-l'attan   and    Mailsi   to    l.odhran.      The   distance  will   be 

Can:idian  Pacific    /   ...   —          Mexu-.ui  Southern       ...   3           —  about    Jio   miles.       The   iirospectus    stales    that    the  balance    of 

<;r.uKl  Trunk  of  Canada     J   ...   —          Mexic.nn  Ordinary    '.   ...   —  net    earnings   of   the    ronipanv   for   the    jiast  three    years,    after 

Do.  4p.c.  C.uar.uue.  d     4    .     —              Do.      1st  Pref.,.  S]).c.      j         —  deduction   of    intere-t    on    /■;oo.ooo   debenture    stock   at    34    jier 

Do.     1st  Prelerenc::       I     ...                   Do.     2nd  Pref.,  6p.e.         .      — ■  (t-nt.  iii»r  annum    (17.^00),  and  after  pavment  of  Indian  income 

Do.   2ndPreerenoe..    I.,     .     -          Nitrate  Ordmary .,   -   ...     i  ,.^^.   .,,^^|   ,^,,  ^„|,,,,.   h.,,,-|i  „ip,.   including 'the   Secretarv   of  State's 

Do.     Vd  I  relereiice...   2.1    ...   —               Do.    Delerred        —     ...   —  .             .             ,                 „                         .     1    .                 ;       /■/-<-  re 

A,.a.a,„  K,ib.a,l                      UUomanfSmyvna  to  Aidin;*   ,.     -  Proportion    of    surplu.    ,uofits,     amounted    to  :     ,905      /66,f.So , 

Atchison  Common         .     -.      A          San   Paulo  ..      3'         "  19  >f'   /,S'^'.403 ;     1907,    /i  1 2,847.        I  he    average    15    ^88,643,    to 

tialiimoie  and  Ohio      .    —        2"         South  .\u:4rian —  ...  —  which  has   to  be  added  the  net.  return   on  the  cost  of  the  new 

line,    which,    on     the     agreed     reb.ile     terms,    will     amount    to 

Weekly    Traffic     Summary.  Z4;.non   j.er    annum.      The   coni]Kinv    ha-    an    isvued    ordinary 

cajiital   of   /[i, 000,000. 

The  trallic  receipts  for  the  week  ending'   May   17,  as  

officially  published  by  the  fifty  principal  railways  of  the  PERSONAL. 

Ihiited  Kingdom,  amounted  to  £2.026.437.   which  was  

earned    on   21,293!   miles,    being   at   the    rate      of      £9^  Mr-  ''"homas  Evans,  of  Cardiff,  ha-  been  appointed  a  director 

3s,  3d.  per  mile  of  line  open.     For  the  corresponding  xi^.'^^^i^^Vebb'^''''"'''-'    '^''"^P-'»">''    '"    P'^"^*"    °^  ''^^  '^'«  ^'■• 

week   in    1907    (which   included   the   Whitsuntide   down  ^r"/  HoWrd  Beach,  accountant  .d"  the  Gloucester  Railway 

traffic),    the    receipts    of    the    same    lines    amounted    to  Carriage  and  Wagon  Company,  has  been  appointed  secretary, 

.£2.272,374,   with   21, 281 J   miles    open,    or  £106   15s.   6d.  that  iio-ition  having  l>ecome  vacant  through  the  death  of  Mr. 

per  mile.     There  was  thus  a  decrease  of  £24^.937  in  the  ^•„'' •  ^""P''°";*  ^             ,  ^,                 ^  .,                ,        , 

■    ^               •                      r        1    •        1            -1                     1         1  Mr.    Huband   O     Gredd,   of   Clonmore      Sti  lorL'an      has    been 

receipts,  an  increase  of  12^  in  the   mileage,  and  a  de-  .1  ^,    ,       ,•      ,        r  ,,  '  ^^  fi      1  r-    \    av    .        tj    1           f 

^     \    ,-.                      ,      .       ■:                .                        .,            T-i  elected  a  director  of  the  Midland  Great    Western  Railway  of 

crease  of  £11    12s.   3d.    in   the  receipts   per  mile.        The  Ireland   in  place  of   Sir  Ralph   S.  Cusack,   who  has   resigned. 

aggregate  receipts  for   twenty  weeks  on  the  same  fifty  The  board  have  accepted  Sir  Ralph  Cusack's  resignation  with 

railways  amounted  to   £38,917,001,    in  comparison  with  much  regret.     He  had  occupied  a  seat  on  the  board  for  many 

£39,9i7/*8  in  the  corresponding  period— a  decrease  of  V^^Pv™"^'.  l^ ^""'V^  ^,^  '"i'^^'^v'^k"'  r  «  .     , 

£1  010  GS-J  Frederick  R.  Upcott,  K.C.V.O.,  C.S.I.,  late  chainnan  of  the 

■   ^ '  '         -_^^^-____-^_;:^^_^____^^^  Indian  Railway  Board,  has  been  elected  a  director  of  the  East 

•viitinrttn     >  >i>i/mi>i».m.x>i    ..  Indian  Railwav  Companv,  in  the  place  of  Lieutenant-General 

DIVIDEND    ANNOUNCEMENTS.  sir    Richard    .Strachey,    deceased.     Sir    Frederick    Upcott    has 

also  been   appointed   deputy-chairman   of  the   board    of   direc- 

Metroi'OLITAN     Am.\LGAM.ated     R.\ILWAY     Carriage     and  tors  in  the  room  of  the  late  General  Sir  Edward  Williams. 

V.'acon    Co.,    Ltd. — .-Xt    a   meeting    of    the  directors   held    on  Mr.    A.    W.   Sargeaunt,    audit   accountant    and   cashier   of   the 

Monday,  it  was  recommended  that  the  following  dividends  be  Rhymney  Railway,  was  presented  on  Wednesday  with  a  gold 

declared  at  the  annual  meeting  of  the  shareholders,  to  iDe  held  watch   and    chain,   to   mark   the  occasion   of  his   completion  of 

on  May  29;  on  the  ".A."  preference  shares  at  the  rate  of  24  per  fifty   years'  service  with  the  company.     Mr.  Godfrey  L.   Clark 

cent,    for  the  half-year  ended    March   31.    190S,   making   5    per  (chairman   of  the    company"!   made   the   presentation   on   behalf 

cent,   for  the  year;  on  the  "B"  preference  shares  at  the  rate  of  o'f   the  directors,    and   Mr.    E.    .\.   Prosser   (general   manager), 

3   per  cent,    for  the  hal'f-year  ended   March  31,    190S,    making  Mr.    W.    Fairlamb  (secretary),  and   Mr.   T.   Farrance  (account- 

6   per   cent,    for  the  year;   and   on   the   ordinarv   shares   at  the  ant),  also  attended  the  function. 
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GLASGOW  CENTRAL   STATION.    CALEDONIAN    RAILWAY. 


.\'i:\v  F.i.KLTUic  .S|(;nam.is(.  .'^\>ii-.m, 
Tlie  opening:  of  the  new  siLjiial-ljox  and  si,t;nallint;  at 
(.ilasy;ow  Central  .Station  on  .April  3  last  saw  tiie  be^in- 
iiin;;  of  the  end  of  the  extensive  alterations  and  addi- 
tions that  the  Caledonian  Company  have  been  making 
to  tliat  station  and  its  approaches,  and  the  completion 
of  the  signallin.m'  on  Sunday.  May  3.  practically  linished 
the  work.  Prior  to  1879  tiie  'Caledoniin  main  line 
traflic  was  all  Iiandled  at  Huchanan  Street  Station,  and, 
in  addition,  there  were  stations  at  South  Side— now  a 
goods  station-  and  Bridi^^e  Street.  Roth  these  were  on 
tlie  south  side  of  the  Clyde,  the  latter  beinj.;  imn-ediately 
opposite  the  present  termimis.  and  used  bv  I'aiOey  anil 
coast  line  trains.  In  1S79  the  Clyde  was'  bridj^ed  and 
the  original  Central  Station  ojiened.  In  i.Sgi  this  sta,- 
tion  was  remodelled  at  a  cost  of  over  one  million  pounds 
sterling.  The  accommodation  then  consisted  of  nine 
platform  lines,  converging  into  four  lines  over  the 
Clyde  bridge. 

The  additions  consist  of  a  widening  on  the  west  side. 


Kines  from  the  sheii.  I  he  main  lines,  i.r.,  those  for  the 
south  and  east,  are  on  the  east  side,  and  tliose  for 
Courock,  .\rdrossan.  and  the  west,  arc  on  the  west 
side.  The  four  former  lines  are  divided  into  I'p  \'o. 
I,  Down  .\'o.  I,  Cp  No.  j,  and  Down  .\o.  _'.  Tlie 
four  (iourock  lines  are  divided  into  I'p  No.  4,  Down 
.\o.  4.  I'p  No.  5.  and  Down  No.  5.  The  cros.sover  lines 
between  the  two  .\o.  _•  lines  and  the  two  No.  4  lines, 
wiiich  are  situate  immediately  south  of  the  Clyde 
bridge,  are  known  as  Lp  .\o.  3.  and  Down  .No.  3.  hie 
eight  sidings  are  used  for  stabling  empty  coaches,  and 
they  are  each  entered  at  one  end  by  facing  points,  so 
allowing  for  the  promiit  clearance  of  tlie  main  line. 
The  new  bridge  was  constructerl  higher  than  the  former 
bridge,  so  in  order  to  allow  for  jiuictions  to  be  laid  in. 
it  was  necessary  to  raise  the  latter  bridge  2ft.  6ins.  The 
new  bridge  ami  the  extension  were  ojiened  on  June  i, 
i<)04,  and  after  the  sunnncr  season  was  over,  the  old 
lines  were  closed,  and  all  trallic  worked  over  the  new 
bridge,  so  that  the  old  bridge  nnght  be  raised. 

The  aggregate   length  of   the  nine  platforms  in  the 
original  station   was  4.500ft.,   but   the  present  thirteen 


Diagram  showing 
Signalling  Arrangements 
Glasgow  Central  Station 


and  the  roads,  platforms,  etc..  are  now  as  shown  on  the 
accompanying  diagram.  The  average  width  of  the 
station  is  now  340ft.,  as  compared  with  Jioft.  The 
additional  ])Iatforms  are  numbered  Nos.  10.  11,  u.  and 
13.  It  has  been  necessary  to  erect  a  new  bridge  over 
the  Clyde,  and  this  i.^  i)arallel  with  the  original  bridge. 
The  bridge  consists  of  live  s|>ans  -  two  over  tlie  streets 
(in  each  sidc-of  the  river,  and  three  s])ans  over  the  rivtr. 
1  he  most  northerly  river  span  is  one  of  160ft..  the 
centre  span  is  j;,oft.,  and  the  most  southerly  is  i~Xft. 
span,  'file  piers  on  the  land  side  are  sunk  to  a  -ile|)th 
of  about  do  ft.  below  street  le\el,  and  those  in  the  river 
to  a  de|>th  of  from  fi6ft.  to  70ft..  below  high-water. 
The  j)iers  and  the  eiLrht  ])ilasters-  four  on  each  side 
are  of  light  grey  granite.  The  new  bridge  carries  nine 
ro.'ids.  so  that  there  are  thirteen  roads  on  the  two 
l.iidges. 

Hridge  .Street  Station  has  been  closed  and  removed 
entirely,  and  on  its  site  there  now  are  eight  running 
lines,  eight  sidings,  and  a  down  engine  loop     for  en- 


platforms  are  of  an  aggregate  length  of  g,o8o.  Xo.  i 
idatform  has  about  Sooft.  of  platform  edge.  No.  2  has 
about  CKKift.,  .\o  <)  is  the  longest  in  the  station  and  has 
about  1,040ft..  .\(..  10  being  a  little  shorter.  No.  11 
platform  has  aboiU  •'^ooft.  of  platform  edge,  and  No.  u 
about  700ft.  In  iJK'  former  -taiion  the  average  width 
w.is  about  I3fl.,  but  now  the  niininnmi  width  is  23ft. 
The  cab-ranK  is  siiiiated  between  |il.ilforms  Nos."  11 
an<l  12.  It  is  i.ooofl.  loni;,  and  30ft.  wide.  Cabs  enter 
from  Hope  .'street on  the  west  side  by  a  circular  road, 
and  they  lea\<-  by  a  sejiarate  esit  into  the  same  street, 
but  further  north.  lUMween  -Nos.  2  and  3.  .Nos.  4  and  :;. 
Nos.  If)  and  II.  and  belweeu  Nos.  12  and  13  roads, 
scissor  crossiiii^s  .ire  jMoxided  at  the  ends  Hear  the 
bnlfers.  These  allow  for  engines  that  have  arrived  to 
be  released  without  waiting  fr)r  the  carriages  to  be  dis- 
posed of.  It  may  be  here  remarked  that  drivers  hav« 
been  instructed  not  to  stoj)  short  of  these  crossovers,  in 
order  that  the  engines  may  fpiickly  get  throiii,fh  them, 
but  they  arc  to  run  up  to  the  buffers  in  the  usual  way, 
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anil  then,  nfler  permission  lias  been  o!)tainccl  from  tlie  between  the  two  ljri(li;cs  over  the  river.  'I'lien  tlie  ad- 
sii;nal-bo'x,  tlic  train  mav  iie  set  l)ack  clear  of  the  cross-  vanta,L;e  lirst  named— as  to  the  .greater  distance  avail- 
over.  All  these  crossover-roads  are  worked  by  small  able— may  be  appreciated  from  the  fact  that  all  the 
ground  frames,  controlled  from  the  main  siynal-box.  points  to  the  right  of  signal  bridges  D,  E,  except  the 
"^  Each  platform  line  is  available  for  the  arrival  or  de-  scissor  crossings  at  the  far  ends  of  the  platforms,  are 
partiire  of  trains,  and  is  so  signalled.  At  the  south  end  worked  from  the  signal-box.  The  Caledonian  Company 
of  each  line  junctions  are  laid  in  so  as  to  quickly  turn  experimented  with  practically  every  power  signalling 
lr;iins  on  to  and  from  the  right  line.  i.e..  all  departing  system  before  deciding  on  the  one  they  would  ado])t, 
trains  on  to  an  up  line.  About  the  centre  of  \o.  9  plat-  and  eventually  the  Westinghouse  electro-pneumatic  W'as 
form  line  a  junction  has  been  laid  into  the  adjoining  line  selected  and  the  contract  for  the  work  placed  with 
on  the  east  side.  This  allows  for  a  train  to  depart  from  AIcKenzie  and  Holland,  Ltd.  The  locking  frame  con- 
the  north  end  of  No.  0  I'oad  whilst  one  is  standing  in  tains  374  levers,  which  are  placed  in  one  continuous 
front  of  it.  Ransome  and  Rapier's  hydraulic  buffers  frame  of  over  70ft.  in  length, 
are  provided  at  the  end  of  each  platform.  The  signal  arrangements  are  shown  on  the   diagram 

The\roof  of  the  original  station  was  carried  by  a  wall  published  herewith,  .-md  are  self-exiilanatory.   It  .-should, 

on  the  wesi  side  of  .\o.  >)  i)latforni.   This  has  been  taken  however,  be  noted  that  the  number  of  signal  arms  has 

down   and    replaced   by    two     rows    of     octagon     steel  been  reduced  Ijy  the  use   of  "indicating  signals."  Two 

columns,  about   lift,  apart.   (  >ne  row— t'he  east — carries  of  these  are  seen  on  the  bridge  of  signals  X,  projecting 

the  greater  portion  of  the  west  side  of  the  old  roof,  and  oin  over  lines  Xos.   i   and  j  from  the  signnhbo.x.  I'rom 

the   other   row^  carries  the   east   side   of   the    new   roof,  down  line  Xo.   2  access  c;in  be  obtained   into  platfcn-m 

which  is  o^oft.  long,  bevond  which  there  is  ;in  umbrell,-i  lines  Xos.  5.  (>,  7,  or  S.      This  would  ordin.arily  nece.ssi- 

cxtension  of  soft.  t"'''<^'  f""'"  ''ii'ins  and  f(un-  lrini]is,  but  by  the  use  of  the  in- 

The  main  "entr.ance  for  pa^^engers  is  off  ( iordon  dicating  signal,  only  one  ;irni  is  emplo\ecl.  Then,  on 
Street,  wlieie  ;ire  the  jirincip,!!  booking  oflices,  ;uid  a  the  screen  at  the  side,  there  is  given  .-ni  indication  as  to 
concourse  covering  an  are;i  of  5.000  stpiare  yards.  (  )n  which  line  the  r(nne  is  set  for.  In  this  case,  >inml- 
tlie  right  is  the  general  waiting  room,  above  which  is  taneously  with  the  lowering  of  lUe  signal-arm.  a  numbet 
the  train  information  oftice,  where,  in  bold  letters,  are  ^5,  6,  7.  or  S— would  ai)pe;n-.  .\gain,  from  some  jilal- 
anncnmced  from  what  platforms  .•nid  .at  wli.at  time,  trains  form  lines,  the  lowering  of  a  signal  may  mean  '■right- 
will  dep.-irt  for  certain  jilaco.  .\t  the  end  of  this,  in-  away"  or  "slnuU."  Such  signals  are  those  numbered 
forni.-itioii  is  given  as  to  ;ini\ing  tr.aius-  where  from.  ~^.  ~y.  on  the  bridge  of  signals  at  the  end  of  Xos.  I  ;ind 
into  wh.-it  pl;il?orm  thev  will  ;iiri\e,  .and  how  ruiming  as  _'  platform.  If  it  is  f(n-  "right  aw;iy,"  the  sci'een  shows 
,,,  ,i,,,^.  -iin^.  telegraph  oftice  is  behind  the  general  the  numeral  i,  i.e..  Cp  Line  Xo.  i,  when  the  signal 
waiting  idom.  The  refreshment  and  gentlemen"s  and  is  lowered.  I  f  it  is  for  a  shuiUing  niovement,  the  same 
l.adies'"w;uting-rooms  are  on  the  east  side.  There  is  arm  is  lowered,  but  the  letter  S  appears.  The  munerals 
also  ,in  entr'.ance  and  booking  oftice  off  L'nion  Street  on  and  letters  are  housed  al)ove  the  screen,  .and  do  not  ;ip- 
t,.e  east,  and  a  smaller  entrance  olf  1  fope  Street  on  the  pear  in  view  until  the  sign.al  is  lowered,  and  they  dis;!])- 
west.  Lnder  ;ibi>nt  the  centre  of  the  platforms,  at  right  pear  when  the  sign.al  .arm  is  restored.  .\t  night  the 
angles  to  the  lines,  runs  a  wide  subwa\,  giving  .access  screen  is  ilhnnin.ated,  ;ind  a  tii;ingle  of  white  is  shown 
olf^Argvle  Street,  on  to  every  plalfcnni  except  Xos  I  before  which  the  nmner.al  or  letter  ,apiie;iis.  .and  which 
.and   J.''    It    has  .an   independent    booking   oftice   and    in-  is  thus  illuminated. 

clined  ways  to  the  low  level  railway.     .\  very   interest-  Returning  to  signal  bridge  .X.  U  will  be  noticed  th.at 

irig  feature  of  the  enlarged  station  are  the  underground  short  arms  Xo.  (>i   and  ()3  are  shown.    There  are  "e  ill- 

kivatories   .and    acconnnod.ation,    which    includes     three  inu-on"  arms,  and  which  ajijily  to  the  s.ame  roads  ;is  .he 

balli-rooms.        The   la\;itorv   accmnmod.ition   co\  ers   an-  arms  above  them   .and    which    h;i\e   the   s.ime   indicating 

.area  of  d.S.sio  scpiare  feet   under  the  whole   width  of  the  signals.     These    sign.als    .are    used    when    .a    platform    is 

concourse,   with  slairw.ays  on  both  sides  of  the  st.ation.  obstructed  by  another  Ir.ain,  or  some  veln'cles.  and  when 

Under  the  station  is  one  of  the  finest  parcels  ot'tices  in  lowered,  they  intim.ate  to  ,a  driver  to  .approach  with  care 

existence.      It  covers  an  are.a  of  (.,000  s(pi;ire  yards.  and  to  stop  short  of  any  obstruction.     <  )n  the  signals 

One  of  the  most  interesting  features  of  the  enlarged  at  the  ends  of  most  of  the  platforms  are  to  be  seen  cross- 

Crnlral  Station  is  the  signallin-'.      When  the  scheme  ior  shaped  arms,  c.ii.,   Xos.  j()  .and  7.S  at  the  ends  of  Xos. 

the  alterations  was  drawn  up,  it  was  decided  that  pi.wer-  I  and  2  platforms.      I'hese  .are  for  shunting  in  the  facing 

signalling  should   be  adopted.        I'.v  this  is  meam   that  or   wrong   direction.      Xo   such   moxement    nnist,    how- 

p,7w'er  — -  electric,  pneum.atic,  or  both  —  would  be  em-  ever,  l)e  made  unless  under  ine  control   of  ,a    shunter, 

ployed  to  move  the  points  and  signals,  the  current  being  and  drivers  have  to  proceed  with  great  caution,  and  be 

switched  on  and  otf  l)v  miniature  levers,  instead  of  by  prepared   to  stop  at   any   jioint. 

rodding  and    wires  coupled   to   the    customary    levers.  As  was  stated   in  Tin:   R  \ii.\\ w   Timi.s  a   week   ago. 

There  are  many  advantas^es  to  be  gained  bv  tlie  use  of  the  signalling  has  been   inspected  and   •-■_i)|)roved   of   by 

power-signallin'g,  but  those  that   no  doubt   apiiealed  to  (/olonel    Vorke,  on  behalf   of  the  Board  of  Trade, 
the  Caledonian  Comjiany.  were  that  the  Board  ol    I  r.ide  ^,,y„,  iManthuria   Railway   Loan   -Reuter'-  u-cnty  is  informed 

allow   an   extra   lifty    yards    lor    hieing   iioints    trom   the  1,^    ,|,,.    |,,|,,iiiesc    Financial    CommisMoncr    iliat   arrangements 

sii'iial-box,    when    the',-    .are    pow  er -worked.      -\    second  |ia\c    luin    made    to    place   m    London   /ri.ooo.ooo   o'f   five   per 

.-idvant.age  is  that  the  levers  .iie  place<l  .at  onlv  2h  inches  lent.   Smith  .Manchuria  Raihvav  notes,  maturing  in   1911.     The 

centre?   instead   of  3  inches  or   more.        This   leads   to   a  '"p^'„I^V'aVd'Rio'''(irandr'lssue.'^' The    .\.nv  York  Tn'hnir   savs 

hu-king     Ir.ame  of   much   sni.aller  (linieusions.   ami,   ,as   ;i  ^^    |^^^^^,    ^^^^^^  trustwoithv    souncs  that   the   Denver   and    Km 

CMnsei|uence,    a    sign.al-bo\    ol    correspondinglv    smaller  C.r.mde  Kadroad  will  ask  tor  the  authorisation  of  stock-holders 

l.Mi'^th.     The  third  ad\;mtage  is  that  the  sign.al-liox  ean  .n   a  .special  meeting  to  be  held  a   few  weeks  hence,  to  create 

lie   placed   in   practicallv   ,anv    position,    as   there   are   no  •'  mortg.igc  securing   150,000,000  dollars  (/3o,ooo,ooo)  five  per 

.'    '       ,  ■    ,,,,  „.•;.,,     ,■    1,  „  ,.,,,,    ,,,,).,  ti,,v;i,lp  ...;r,^<  cent,  flftv  vear  bonds,  00,000,000  dollars  (/i.S, 000.000)  of  which 

111  lint  roi  s  or  snjia    \\  11  es  to  ne  1  tin,  oni\   IK  xiiiie  w  11  cs.  n  1      ■    '        1  r         /     i-  .  .      it       11     1  v   „»•  „ . 

I  1.11.^  ^^ill  ),|.  reserved  for  refunding  outstanding  bonded  obligations, 

riiis  last    feature  has  proved   a   great    lioon   at    (  ilasgow  ^^,,^1^,   ,|,^.   remainder  will   Ix-  available   for  the   future  develop- 

Central,      as     the     signal  box     there     h.as     been     placed  ,„,.,„   of  the  property  and  f<ir  other  purposes. 
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STATION   AND   SERVICE    IMPROVEMENTS   ON    THE 
UNDERGROUND   RAILWAY. 


The  sul)stiliitii.)ii  of  flcctiic  lor  sicaiii  trains  on  the 
Metropolitan  and  District  Railways  has  not  only  brought 
about  a  i;reatly  accelerated  service,  but  it  has  also 
enabled  the  conijianies  to  make  their  stations  much  more 
attractive.  In  tlie  old  d.iys  these  sulphurous  dens  were 
places  to  Ijc  avoided  whenever  possib'e.  !>'.l  since  the 
withdrawal  of  the  last  steam  trains  a  regular  canipaiyn 
against  grime  and  gloom  has  been  going  forward,  and 
some  of  the  Undorgromiil  stations  now  vie  with  the 
Tubes  for  cleanliness  and  brightness.  In  several  cases 
the  stations  have  been  entirely  reconstructed;  in  others 
tliey  have  been  renovated  almost  beyond  recognition, 
and  the  work  of  imi)rovement  is  still  gonig  on 
systematically. 

'J'he  most  remarkable  changes  have  been  effected  at 
the  joint  stations  at  .South  Kensington,  Gloucester 
Koad,  and  Kensington  High  Street.  .At  these  stations 
the  span  roofs,  which  harboured  so  much  dirt  and  kept 
out  the  sunlight,  have  been  removed,  and  light  umbrella 
awnings  over  the  pl.itforms  ha\e  taken  their  place.  Uur 
illustration  of  the  platforms  at  High  .Street  shows  the 
rew  type  of  roof  which  is  connnon  to  the  three  stations 
mentioned  above.  J'he  reconstruction  work  at  the  joint 
stations  was  designed  by  .Mr.  (Jeorge  -Sherrin,  the 
architect  acting  on  behalf  of  the  ^Metropolitan  and  Dis- 
trict Comijanies.  Tiie  approach  to  Kensington  Fligh 
.Street  Station  is  now  a  thing  of  beauty.  A  wide  and 
si>acious  arcade  over  100  feet  long  runs  between  the 
attractively  displayed  plate-glass  windows  of  two 
fashionable  millinery  establishments.  .At  the  end  is  an 
octagonal  area  (shown  in  another  illustration),  sur- 
mounted by  a  glass  dome,  with  the  two  companies' 
booking-oftices  on  either  side.  The  lightness  and  airi- 
ness of  the  new  station,  and  its  widened  area,  are  in 
striking  contract  to  the  dingy  interior  of  the  old  struc- 
ture. 

Earl's    Court   .Station   Ijclones   solelv  to   the   l)i-.(ricf 


Circulating  Area    at   Earl's   Court    Station. 

Company,  and  is.  in  fact,  the  heart  of  its  >ysten).  Here 
are  situated  the  traffic  controller's  office  and  the  central 
exchange  of  the  District  Railway's  jirivatc  telephone 
system.  This  st.ition,  which  has  been  reconstructed  to 
the  designs  of  Mr.  C.  A.  King,  the  coin]>any's  civil 
engineer,  is  a  tine  e.xaiiiple  of  the  improvements  effected 


since  the  Underground  conversion.  In  the  old  days 
the  station  building  and  oflices  came  right  up  to  the 
street.  I'Tiey  have  now  l>een  set  back,  and  are  fronted 
by  some  valuable  letting  projjcrty  erected  by  the  Dis- 
trict CcMupany.  In  the  centre  of  these  buildings 
a  spacious  entry  has  been  made  into  the  station. 
The     booking     and     other     olVices     ;ire     now     trans- 


g^S 


<^^-'>    'i 


Entrance   to    Kensington    Hryli    b;i^...  .i;... .._.,. 

feried  to  the  circulating  area  beiiind  the  new  i>ro- 
jjerty.  The  result  is  that  the  comi)any  have  what  is 
practically  a  new  station,  and  have  at  the  same  tune 
obtained  a  very  good  return  on  the  total  cost  of  recon- 
struction, in  the  form  of  rents  from  the  new  i)ropcrty. 
The  jjliotographs  show  the  [datform  and  roof  of  the 
present  Earl's  Court  .Station,  and  also  part  of  the  cir- 
culating area  beyond  the  booking-hall.  On  the  left 
of  the  latter  illustration  the  e.xits  of  the  lifts  from 
the  Piccadilly  tube,  are  shown.  The  electrical  ma- 
chinery of  the  ( )tis  elevator  is  situated  in  the  storey  seen 
on  the  top  of  this  structme.  Tube  passengers  to  ;md 
from  the  W  arwick  Road  cntr.'ince  jiroceed  along  a  can- 
tilever gallery  (sjiown  on  the  left  of  the  larger  illus- 
tration), without  having  to  descend  to  the  Earl's  Coint 
])latforms.  The  old  roof  has  not  l>een  removed  as  at 
the  two  Kensington  stations  and  Cloiicester  Road,  it 
has,  however,  been  greatly  strenv;lhened  and  reno- 
v.'iled  throughout.  Engineers  will  not  regret  that  it 
has  been  ff)imd  practicable  to  retain  the  span  construc- 
tion, as  this  ])ariicid.ir  roof  has  been  nmch  admired  for 
its  wonderful  condiination  of  stienL;th  ;ind  lightness.  It 
was  designed  by  the  yoimger  Rrunel. 

The  work  of  reconstruction  at  Marl's  Court  involved 
the  rearrangement  of  the  girders  upon  which  the  sta- 
tion stands.  .Standards  of  a  very  neat  design  have  been 
erected  for  lighting  the  station.  The  Maxim  arc  lamps 
(direct  current)  are  placed  at  a  gootl  elevation,  and  the 
emergency  lighting  is  by  the  incandescent  lamps  (al- 
ternating current),  shown  on  the  brackets  below.  The 
platforms  at  Earl's  Court  are  imusually  wide  (J5ft.), 
and  during  a  time  like  the  ])rescnt.  when  the  E-xhibi- 
lion  business  is  in  full  swing,  they  .'ire  taxefl  to  their 
full  capacity.  There  i^,  of  course,  a  covered  way 
from  the  Warwick  Road  end  to  the  Ivxhibition  grounds. 

i  lanunersmitli  .Station,  of  the  District  R.iilway,  has 
also  been  completely  reconstructed,  and   is  now  much 
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Reconstructed  Station  at   Earl's  Couii  on  the   District   Railway. 


New  Platform  Awnings  at  High  Street  Kensington  Joint  Station, 
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on  the  same  iilan  as  Earl's  Court.  .At  Westminster  the 
former  narrow  entrance  has  been  removed,  and  a  wide 
and  liglit  entrance,  with  a  new  hookint,^  oHice  on  the 
street  level,  lias  been  substituted.  Blackfriars  .Station 
lias  also  l)een  i^reatly  improved;  the  interior  has  been 
renovated,  and  the  walls  of  the  hookini;  han  are  now 
linishcd  with  brightly  coloured  tiles  in  the  same  style 
as  at  the  Tube  stations.  The  interiors  of  a  number  of 
other  stations  on  the  District  Railway  have  been  cleaned 
u[)  and  briyhtcned. 

In  converting  the  London  I'nderj^round  railwa\s 
from  steam  to  electric  traction,  the  primnrv  object  was 
:  -celeration.  In  its  broader  sense  this  term  implies  a 
more  frequent  as  well  as  a  more  speedy  service.  Both 
a.;  reLjards  speed  and  frequency,  the  Metropolitan  Dis- 
trict Railway  has  now  attained  the  objective  of  its  pro- 
moters. The  recent  completion  of  tne  automatic  sig- 
nalling  installation  all  over  the  system  pernuts  of  trains 
running  to  a  two-minute  schedule  whenever  recpiired. 
This  headway  is  now  actually  in  force  during  the  rush 
hours,  and  we  have  seen  dining  the  jiresent  week  a 
number  of  recording  discs  showing  a  regular  mainten- 
ance of  thirty  trains  per  hour  over  the  main  section  of 
the  line.  As  regards  speed,  the  following  ])erformances 
on  the  latest  schedule  are  the  more  remarkable.  The 
journey  from  Mansion  House  to  ICaling  is  now  per- 
formed in  3J  minutes,  as  against  48  minutes  in  the  old 
steam  days:  to  Wimbledon  tiie  time  is  34  minutes 
(against  45  minutes):  while  the  time  to  llounslow  has 
been  reduced   from   60  minutes  to  4J  minutes. 

Much  has  lieen  heard  about  "non-stop"  trains  on  the 
District  Railway,  and  such  trains  were,  in  fact,  intro- 
duced on  the  system  in  December  last,  but  until  the 
last  few  weeks  the  running  was  only  done  tentatively. 
Non-stop  trains  are  now  a  regular  feature  on  the  Dis- 
trict Railway,  a  number  of  these  trains  serving  Ealing, 
Wimbledon,  Hounslow,  and  Jiast  llani.  By  a  most 
ingenious  plan,  these  services  are  sandwiched  between 
sto])ping  trains,  so  that  the  change  has  involved  no 
dislocation  of  the  ordinary  traffic.  To  explain  how  this 
is  done,  we  will  say  that  A  is  a  non-sto])  train  from  the 
western  suburbs  to  the  City.  Innnediately  .\  passes 
1  lannnersmith,  train  D  starts  from  a  bay  road  at  that  sta- 
tion, and  follows  it.  ()n  .\  passing  I-Larl's  Court,  it  is 
followed  by  train  C  from  Wimbledon.  .\t  South  Ken- 
sington train  B  comes  in  from  the  circle  line  and  fol- 
lows A.  preceding  C  and  D  to  the  City.  B,  C.  and  D 
are,  of  course,  stopping  trains,  and  it  is  possible  to  work 
a  combination  of  this  kind  almost  ad  iiifniilitin.  thank.- 
to  the  absolute  control  of  the  autoniatic  signalling  sys 
tem. 

Another  feature  of  interest  attaches  to  the  eastern 
section  of  the  District  train  services.  In  'I'mk  R.mi.wa'i 
i'l.MKs  of  .'\pril  4,  we  described  the  extension  o(  the 
electrical  service  to  Barking  on  the  London.  Tilbury 
and  Southend  Railwav. which  was  inaugurated  on  Apr^l  1 . 
The  Tilbury  Company's  section  of  the  line  is  signalled 
on  the^'lock  and  block"  system,  the  District  automatic 
signalling  system  not  e.xtending  eastward  beyon<l  Bow 
Road,  and  the  service  is  therefore  necessarily  reduced 
to  a  maximum  of  18  or  19  trains  per  hour.  The  plat- 
forms at  the  Tilbury  Company's  stations  are,  however, 
unusually  long,  and  an  endeavour  has  been  made  to 
ci|ualise  matters,  as  far  as  ]>ossiblc.  by  running  very 
long  trains  from  Barking  to  Whitcchapel.  from  whence 
thev  arc  split  into  two  sections,  each  running  on  the 
accelerated  schedule.  The  District  Company  has  now 
in  operation  the  longest  nniltiple-unit  control  train  in 
the  world.  It  consists  of  nine  50ft.  cars,  four  of  which 
arc  motor  cars  and  tive  trailers.     This  train  leaves  Bark- 


ing at  7.3i  a.m.  .At  Whitechapel  the  first  three  cars 
(two  motors  with  a  trailer  itetwcenj  are  detached,  and 
proceed  westward  as  a  non-stop  train,  followed  a  minute 
later  by  the  rest  of  the  original  train,  which  .stops  at 
St.  Mary's.  Next  month  an  additional  nine-car  train 
will  be  put  into  service,  leaving  Barking  at  7.J4  a.m. 
We  understand  that  the  whole  of  the  District  rolling 
stock  has  now  been  reepusitioned,  some  of  the  trailers 
having  to  be  electricilly  e(iuii>|)ed  in  order  to  make  up 
ihe  new  nine-car  trains. 

The  inauguration  of  non-sto|)  trains  has  succeeded  in 
attracting  a  large  innnber  of  additional  ])assengers  to 
the  District  Railway.  Coupled  with  this  feature,  may 
also  be  mentioned  the  provision  of  .Sunday  afternoon 
trains  between  Charing  Cross  and  Richmond  in  30 
minutes,  which  has  also  proved  very  pojtular.  It  is 
significant  tiiat  since  the  introduction  of  non-stop  trains 
at  the  end  of  last  year,  the  trallic  returns  have  regularly 
increased  by  £1,000  per  week  (comijared  with  1907), 
which  is  equivalent  to  a  rise  of  uA  ])er  cent,  in  the  gross 
rexeime  of  the  District  Railway.  The  latest  return  shows 
that  the  increase  for  twenty  weeks  has  been  £19.515. 
and  at  this  rate  the  District  revenue  for  the  first  half  of 
190S  will  easily  show  an  im])rovement  of  .£25,000. 

For  information  as  to  the  station  improvements  de- 
scribed in  the  foregoing  article,  we  are  iiulebted  to  the 
courtesy  of  Mr.  C.  A.  King,  the  District  Company's 
engineer,  while  the  traffic  details  were  kindly  supplied  by 
Mr.   W.   E.  Blake,  superintendent  of  the  line. 


NEW   STATION  AT  SALUSBURY   ROAD:  HAMPSTEAD 
JUNCTION   RAILWAY. 

The  London  and  .XOrlli  Western  Railway  will  open 
on  |une  i  a  new  passenger  station  at  .Salusbury  Road, 
on  the  loop  line  between  Willesden  Junction  and  Cam- 
den Town,  over  which  also  the  North  London  Railway 
works  a  heavy  service  of  trains.  The  new  station, 
which  is  situated  in  a  cutting,  lies  just  half-way  between 


Salusbury   Road    Station. 

Brondesbury  (I'-dgware  l\oa<lt  and  Kcns.al  Rise,  which 
are  onlv  i!  miles  aii.'irl.  The  siaiion  comprises  up 
an<l  down  plalforms,  connected  by  a  foolbridi^e.  The 
booking  olVice  is  placed  on  the  bridge  by  which  Salus- 
bui'y  Road  crosses  over  the  line  at  this  |)oint.  This 
new  station  should  prove  a  l.>oon  to  a  steadily  expand- 
ing neighbourhood. 
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REPORT  ON  THE  WEMBLEY  DERAILMENT. 


possible   for  the  defective  spring   to   have   Ijeen  discovered   by 
examination   or   test    l^efore  the    engine    left    the    shed.        Tlic 


ilic  Riilua\    DcparlniviU  of  the   lioaul  o'i   Traili-  have  issued       Inspector   does    not    think    that    the    fitter    res]i()nsible    for    the 
le  repoit  of   iVlajor  J.   W.   Pringle,  K.E.,  insulting   from   his      examination    of   the    engine    on    the    day  in    qu-estion    gave  his 


inquiry  into  the  cause  of  the  derailment  on  March  14.  of  a 
pa-scngcr  train  near  Wembley  Park,  on  the  (.'.real  Central 
Rail"  ay.  There  were  about  si'xty  passengers  in  the  train,  but 
no  one  was  seriously  injured.  The  accident  was  described  m 
TitK  K.\ILW.\\   Tl.MKs  of  Marih  ji 


In    stating    his    conclusion 


I'rinuk 


th.it 


h.we  attributed  the  initial  i.iu^e  of  derailment  wholly  or  partly 
to  subsidence  or  weakness  of  the  permanent  uay.  There  i-, 
no  evidence  in  support  of  this  opinion.  The  laiN  on  thi-^ 
section  arc  in  good  order  and  o'/  fair  weight.  'l"he  sleeprr-. 
and  fastenings  •^ho\M■d  no  signs  of  weakness.  In  two  re-|".  i~ 
the  pcrmane'nl  \\.i\  1-  inferiorto  a  hii,'h-<  lass  exprex^  ro.id.  I'lie 
chairs  a-w;  light  with  a  ^nlall  bearing  area,  and  the  b,dl.i-l  1- 
not  of  first-class  qualitv  or  <.f  sufficient  depth  lielow  the 
sleepers,  having  regard  to  the  clay  soil  on  which  it  1-  l.ocl. 
Hut  there  were  no  signs  of  mo\em(-nt  other  than  a  sli^^ht  out 
of  .iliLinmenl  ol  both'rail-  |.d)oul  s-in.)  about  lour  rail  len,L;th> 
be. ore  the  ^\uA  ulu-re  the  tirsl  sign  of  deiailment  was  found. 
The  only  ih.uis  broken  wimc  thoM-  damaged  b\  derailed 
wheel-.  The  f.i<  t  that  the  heavy  engine-,  with  iS.\  tons  on  its 
coupled  .ixle~,  travelled  o\er  the  ro.id  withcuit  injury  to  it- 
springs  and  <  au'-ed  no  deformation  1-.  the  Inqiector  think-. 
a  final  answer  to  this  \  iew. 

The  locomo.li\e  fmenian  mn-idered  from  the  apiiearan<<-  of 
of  broken  surface  that  the  lop  ])l.ite  ,.f  the  -pting  was  newly 
fractured.  He  attributed  the  diMolonralion  to  leakage  from 
the  ti-nder.  I!ut  comparing  the  .ipiie.ir.iiK  e  with  that  of  other 
Iilates,  there  is  no  room  for  doulit  th.it  the  top  plate  had  been 
iiroken  for  at  least  some  days.  \\'ith  this  broken  jjlate,  and 
the  existing  fl.iw  s  and  cracks  a,-,  sliovyn  in  the  tigure.  in  all  the 
six  remaining  pl.ite-.  the  dead  breaking  load  of  the  -pring 
lias  been  cab  iil.itrd  be  the  compan\-  to  be  about  eight  ton-. 
With  all  jomn.iK  eipully  loaded  the  actual  dead  load  on  the 
spiiie.^  w.i-  .ibout  5.S  ton-.  Taking  into  con-iderati<ui  the 
w.iter  lo.id  on  the  lender,  and  tli<-  movement  of  the  Ir.iin  on 
thi 
should    f.iil    .It     .in\^     iiioinent.     will 


N"  7  Plate  cracked 
through   lo  this  line 

Half-scale  Section  showing  Fractured  Surfaces  of  Plates. 
Double   Hatched    Sui-faces   show  Old   Fractures. 
Vertical    Hatched  Surfaces   show    Flaws   or    Faults. 
Horizontal  Hatched  Surfaces  show  Fresh  Fractured  Metal 
eyidenie    in    a    \ery    sati-'f.irt<iry    manner.      He    -tat<'d    that    he 
.■.    it    I-    iiot    MirpiismV;    tlKit    a   -piing    in    tin-  (.uuliliim       ni.i<le  hi-  u-ii,il   vi-'ual   examination   Ix'tween  3  .ind  4  ]..m.,  and 

b-ideiue    of    the       al-o  te-ted   the  spring    by   tapjnng   it   with   his   h.iiuiuer.      He    is 
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11  and   Plan  of  Front  and   Hind   Springs  for  4,000  gallon   Tenders. 
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ly  rert.iin   th.it    il    the   to|j    pl.ite  h.id   been  broken,   he   would   ha\e 
detect<-d  It.      Major  Pringlc  is  etpially  certain  that  the  jihite  was 

ent     w.i-  bioken.    and    that   cither   he    could   not    have    made    a    careful 

■    ol    the   n;_;lit    U-.ulini;    -|irmj;    of  examination,    or    the    usual    method    of  examination    by    sight 

moil   \\,i-   111   ,1   de,e<ti\r  ...ndition  and  hammer  is  not  sufficient  in  all  cases  to  detect  such  faults. 

iiinu\.       flu    Lnluu-  .if  til,'  -pring  The    last    alternative  may    be    ]iossiblc,    if   the   buckle   which    is 

he    i.Miin.il    <il    11.    In. id    .iiul   .illow-  -hriink    lui    i-    he..;hly    -li'e-ed,    and    thereby    grips    the    iilates 

I'lir   bio|...ii    -pini-  pl.Ue-   w..uld  tiu'luK.         'I  he    i  .1 -,■"   1  liei  rf<  ,re.    he     conclude-,     point-    to     ihe 

iiibbin;.;    .iml    b\    ihi-   bill  klr.    until  neir--ity   for   iiiou-  i.iih.il   examin.ition   of   -prin.^s   b\-  peiiodi- 

llir  l.iltei-    v'.,i-    bill -I    oprn    .iflei    the  del  .11 1  iiieni    In    the   le\-eraKC  calh'    tr'-tin-    th.-ni.    01     t. iking    them    to    pie<  e-. 
exeiled   b\-    ihc  han;.;<-r-    .it    e.u  h    lUid. 

The  oiiK-   other   m.itti-i    for   (  on-idei  aliou    i-,   uhelher    it    was 
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MEETINGS   &   REPORTS. 


May 
May 

May 
May : 
May ; 
May . 

June 
June 
June 


J 5   i.IA.«  )^ 

26  (r«..) 


FORTHCOMING  MEETINGS. 

-Mexican  Southern  Railway  (Annual),  Winchester 
HoubC.    i;.C.,   at    12.3  >. 

-Bengal  and  North  Western  Railway  (Half-yearly)- 
2  37.(,;re5lu\m  IIousj.  Old  liroad  Stroi-t,  K.C. 
at  ij. 

ly  ( //Vj'.)  -India  General  Navigation  and  Railway  (Annual-, - 
\V luetics ter  House,  MX..,  at  12. 

!S  (r/i-vj.)— South  Yorkshire  Junction  Railway  (HaU-yearly). 
II,  Old  Jewry  Chambers,  li.C,  at  12. 

18  ( /"/iHrj. )— Midland   Railway   of  Western   Australia   (Annual), 

Winchester  House.  IC.C,  at  2.30. 

19  (/>/.)— Metropolitan    Amalgamated    Railway    Carriage    and 

Wagon  Co.  (Annual),   Birmingliain,  at  12. 

3     ('/■(•..'.)— Southern  Punjab  Railway  (Hal(-yearly).  70,  Corn* 

hiU,  \Lx:..  at  I. 
15  (-1/./;.)     Great    Indian    Peninsula     Railway    (HaU-yoarly), 

Salisbury  House.  li.C.  at  12.30. 
15    (.IA>'/.)— Indian    Midland     Railway    (llal(yearly),    Salisbury 
House,    E.C.,   at   1. 


Re^rts,  Traffic  Returns,  Piospfiliises,  ami  all  other  iltms  of  finxnciat 
inliUigence  should  be  sent  as  early  as  possible  to  the  Editor  o/Thk 
I4AILWAY  TlMBS,  /.',  Norfolk  Street,  Loudon,  W.C.  (Telephone 
3<)4S  Gerranl.) 


BENGAL  AND  NORTH  WESTERN  RAILWAY. 

•  Cai'i./.l. 

The  cxiK-nditure  on  cai)iial  actxmnt  to  December  31,  1007, 
amounted  to  ;^5, 124,202,  and  the  receipts  to  /5.37'.208,  oi 
which  ;{J2, 750,000  was  from  the  is>ue  of  ordinary  shares, 
;^i, 500,000  from  ilie  issue  of  3J,  per  cent,  preference  stock, 
;^"7oo,ooo  from  the  issue  of  4  per  cent,  second  preference 
stock,  _^4o'j,ooo  from  the  issue  of  3  per  cent,  debenture  stock, 
and  _^2i,2f>,s  from  premiums  (less  discount).  Credit  balance 
;{j247,o66,    of   which   _^i2S,i32   is   represented   by   stores. 

The  capital  expenditure  on  the  main  lines  during  the  half- 
year  amounted  to  ;{JSg,icSi,  incurred  mainly  on  the  new  exten- 
sions and  on  the  ballast  and  permanent  way,  rolling  stock, 
stations  and  buildings,  and  bridgework  of  the  open  line, 
and  the  total  now  stand.-<  at  /j. 890,985.  The  expenditure  on 
the  Ciang<'s-(iogra-Doab  lines  amounK^d  to  /2(),25i'  for  the 
half-year,  bringing  up  the  total  expenditure  to  /i. 352, 349. 
The  amount  expended  on  the  Tirluit  State  Railway,  from 
funds  supplied  by  (iovernment,  was  Rs. 11,27,840  on  the  open 
line,  principally  on  bridgework,  station>  and  buildings,  ferries 
and  rolling  st<irk,  and  Rs.7,(/i,54i  on  the  new  <'Xtonsions. 
The  total  expenditure  upon  the  Tirhut  line  on  the  Ciovcrn- 
ment  books  now  amounts  to  Rs.5.r)i. 10,719  on  '''<"  open  line, 
and  Rs. 1, 28, 88, 524  on  the  extensi(m>,  making  a  grand  total  of 
Rs. 7, 19,99,243, 

REVKNfK. 
The  net  earnings  of  the  joint  undertaking  for  the  half-year 
amount  to  Rs. 37, 24,047.  against  R-.35. 15.594  for  the  Vor- 
rc>p(mding  half  of  190O.  The  company'--  >liare  is  Rs.22,o<).735, 
brought  home  at  the  rate  of  is.  4d.,  against  R>.  19. .80. 3(17  at 
ilie  same  rate  in  190O.  .After  bringing  forward  the  balance 
from  la^t  half-year  of  /54.4')5  4s.  7cl.,  i>roviding  for  interest 
on  debenture  and  pre.'er<-nce  stocks  and  sharo>.  and  m.iking 
other  adjustments,  the  balance  to  be  dealt  with  is  /^ifKi..Soo 
7s.     gd.  The    directors    recommend     tli.il     a    dividend     be 

declared  of  £i\  |)cr  rent..  iog«>ther  with  .1  bon\is  <,f  los.  'j^er 
cent,  on  the  company's  ordinary  stork  for  the  half  year,  free 
of  Indi.a'n.  but  subject  to  Kngli-ih  income-tax.  absorbing 
/104.500;  that  /;2o,(xx)  be  transferred  to  suspense  for  revenue 
renewals  .Tnd  /i  5.000  to  re>crve ;  carrying  forward  a  I3;ilan<e 
of  ^21.300.  The  figures  given  arc  rot' after  deducting  income 
lax. 

TkVFFIf. 

The  length  o.'  line  in  operation  was  as  follows  :  Owned, 
i.orj  miles;  wi-rlicd  for  the  .State.  7O3  miles.  \umlx-r  of 
passengers  carried.  7..%S,i7i  (.against  -.7,\-.(:i^X\:  \.,n-  .f 
freight  carried.  97S.21S  (against  933. 1S2);  of  which  22.<<,:t^7 
^^gninst  190.227)  tons  was  construr'ion  and  revenue  material. 
Proportion  of  working  charges  m  gross  receipts  4.S.7R  per 
cent,    (against  4S.S1    per  cent.). 


The  report  states  :—"nuring  the  half-ye.ir  there  was  a  fair 
increase  in  receipts,  both  from  |>assengers  and  goods,  but 
(hielly  from  the  lormer.  The  incre.ise  liKik  pl.nce  principally 
on  the  Til  hut  .State  Railway,  where  the  crops  were  good  and 
considerable  lengths  o,  new  line  were  opened  for  traffic. 
In  the  districts  served  by  the  comp.inys  own  railways  the 
rainfall  was  deficient,  the  crops  jiartially  failed,  and  a  state 
of  scarcity  existed,  whilst,  therefore,  there  was  an  increase 
in  passenger  traffic  on  the  company's  own  line,  the  goods 
trartic  decreased.  There  was  a  brisk  traflic  in  food  grains 
from  Tirhut  to  the  districts  in  the  I'nited  Provinces,  being 
a  complete  reversal  of  the  stale  of  affairs  which  occurred  in 
the    previous    corresponding     half-year.  The    numbers     of 

passengers  carried  sl-.ow  an  increase  of  550,083  for  the  half- 
year,  and  of  1.81 5,0*^9  for  the  whole  year.  The  increase  was 
chieHy  in  local  traflic.  but  there  were  large  increases  for  the 
Kastern  Bengal  St.ate  Railway  via  Katihnr  and  the  East 
Indian  Railway  via  Mokameh.  The  tota'l  tonnage  carried 
slightly  increased.  There  was  a  considerable  increase  in  the 
earning  over  ihe  link  between  Burhw;r^^r-«nd  Cawnpore. 
These  earnings  hav<-  increas<-d  steadily  dut-ing  the  past  three 
years.  There  were  increases  in  seeds,  sugar,  salt,  and 
tobacco,  whilst  in  grain  and  pulses  and  wheat  there  were 
large  decreases.  In  coal  there  w.-us  not  much  variation, 
whilst  in  rice,  with  a  smaller  tonnage  carried,  there  was  a 
considerable  increase  in  the  receipts.  In  cotton  m.mufaclured 
there  was  a  decrease.  Consid<'ring  that  a  state  of  scarcity 
existed  in  the  United  Provinces  it  i*  satisfactory  that  the 
traftic  was  not  more  adversely  afTerted.  The  interchange  with 
foreign  railways  shows  great  alterations.  Thus,  whilst  the 
outward  traflic  to  the  Kast  Indian,  Oudh  and  Rohilkhund, 
and  Rohilkhund  and  Kumaon  Railways  increased,  there  were 
considerable  decreases  in  the  inward  traflic  from  the^e  lines; 
on  the  other  hand,  export-  to  the  Eastern  Bengal  State  Rail- 
way decreased,  whiUi  inward  trattic  incn-ased.  In  both  the 
outward  and  inward  traflic  to  and  fr.mi  the  Bombay. 
Baioda,  and  Central  India  Railw.ay  there  were  increases. 
During  the  past  hal;-ycar  the  crops  in  Tirhut  and  Xorlhern 
Bengal  were  good,  and  these  districts  exported  in-tead  of  a'! 
in  the  previous  year  imjiorting  food  grains;  on  the  other 
hand,  the  conditions  were  reversed  in  Ihe  United  Provinces, 
where,  instead  of  an  export  of  food  grains,  there  was  an 
import.  There  were  increases  in  the  export  of  seeds  and 
sugar  and  in  the  import  of  salt.  The  working  charges 
amounted  lo  Rs.j5.4;,;;,,s.  compared  with  Rs.  ■53.51.7OS  in  the 
corresponding  period  of  190O.  Whilst  the  loial  expenditure 
was  thus  increased,  there  was  a  small  reduction  in  the  per- 
centage of  expenditure  to  gross  earnings.  The  increase 
occurred  in  all  departments  except  that  of  maintenance  of 
way  and  work-;,  and  has  been  due  10  an  additional  length  of 
new  line  being  opened  for  traflic.  to  an  increase  in  the  cost 
of  co.il.  to  the  wage-  of  the  traflic  and  locomotive  stafT  being 
improved  and  to  famine  allowances  being  paid  to  some  of 
the  employes  nwinir  to  the  -rarcilv  prevailing  in  certain  of 
the  distri'ls  through    whi<h  "the   company's   lines   pass.'' 

LEOPOLDINA    RAILWAY. 

The  annu.il   meeting  u.is   lu  Id    ,)n    Tut-d.iv,  at   River  Plate 
House,   E.C.  ;  .\lr.  RoiiKKi    H.   Bknson  presiding. 

The  Chmkm.an,  in  moving  the  adopli.m  of  the  report  and 
.accounts  (an  analvsis  of  which  appeared  in  Thk  R.mlwaV 
TI.MKS  l.ist  week)  said  that  in  snme  ways  last  year  was  a 
disappointment,  but  in  others  it  showed  progress.  The 
receipts  had  increa-ed  bv  ,^71.732  and  expenses  by  ;^56.24o 
making  a  net  increa-e  ,.f  /i  5,492.  -The  Board  had  cxi>ccleii 
more,  both  gross  and  net.  .\niong  the  expenses  were  /24.504 
for  landslips  ,,nd  interriipli..n  i,f  line  against  f_,\^,\-i.  the 
increase  beinu'  due  to  floods.  hIiI,  h  last  year  had'again  been 
severe  bevi.nd  the  aver.ige.  To  ihe  same  cause  wa>  due  the 
incp-ase  in  salaries  and  wai,-<'s  f.jr  maintenance  of  road— 
^.88.547  against  /7i).920.  Traflic:  expenses  showed  an  in- 
rrease  of  /7-«7^  (from  /181.S74  i„  /i.s,,,  ,4r,).  due  to  the 
greatly  increased  tonnage  handled  at  maritime  stations, 
namelv,  190,32;  tons,  .against  i?mc,7;  and  the  dilTeienre  in 
the  rate  o,  exchange.  aver.iginK'  15  5-32d.  per  milreis.  against 
i'>  viOd..  made  the  revenue  le-s  ,n  sterling  by  /7S.000  gross 
and  about  /4".""o  net.  The^e  drawbacks '  t.7ken  together 
mach-  a  difTeienre  of  over  1  per  cent,  cm  the  oulst.anding 
c.'.pital  slock.  The  greale-t  drawback,  hcpwever.  was  the 
low  piic.-  of  coffee,  their  ^rincip.il  aiiirle  of  i.,nn.ige.  They 
h.irl  sufl^ercd.  along  with  their  ru-tomers,  in  two  main  wavs  • 
i\)  Cofl^ee  h,ad  been  slow  In  rome  to  markoi.  .md  thus  the 
railway   had    less    to   carry    last    autumn    than    was  expected- 
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1    .«n    ,ii;it:ilinii    I'm    lii\Ti"i    latc^       liclwcon    tin-  and    tlu'ii,    if    llu-    Slate   <.f   U'm   ilo-iiml    to   folhiu 


Uv  cxampli-  of  the   .Stati-  <>,    Miiia>   Cciac.-,   llu-  tlut'clois   wi-ic 


;li,  lia|)|iil\,  liuMiT--  (  nn■^ul^■l  atiiin-  |iic-  (i|)i-n  to  iu't,'()tiatc  for  a  tiiiifoiin  tenui'e  till  1999.  The  result 
\,iili-tl  aii'l  a  c  oiiipi  irini-c  ua-  a^K'i-tl  to  wlmli  was  the  bc-t  cif  I'dii^'tlioniii};  their  tt'iime  \n  Minas  was  that,  whereas  last 
that  ( iri.  iiiii-taiii  e-  acliiiiitcil  of.  1  he  net  ix^Milt  wa-.  tliat  they  year  a  sinkini;  fund  of  /5o,ooo  was  needed  ta  rephiec  capital 
uc'ie  aljle  to  net  nnly  ;■-.  iid,  |)ci  train  mile,  afiain-.t  4s.  T^hd.  by  the  dale  of  reve.r^idii,  this  year  a  sinking  fund  of  ^23,000 
Thcie  was  still  some  uf  last  year's  coffee  crop  in  planters'  sufficed.  The  net  result  of  the  year  1907  was  that,  after  fully 
li:;nds,  and  the  ionnai,'e  for  the  <  urrent  six  months  was  so  maintaining  permanent  way,  rolling  stock,  and  other  pro- 
far  aboxx-  the  average,  the  gross  receipts  to  date  being  ])erty,  making  the  usual  jMovision  for  renewals  and  eharg^ing 
/4oi;,-25,  against  _^4o2,625  last  year.  Coffee  irafhcs  a(counted  to  revenue  some  /iS,ooo  of  exceptional  ex])enses,  they  were 
for  j;;54.S.i)')o  out  of  /i. 254, 557  total  receipts  in  1907,  or  able  to  (imtribute  /(),ooo  to  a  ]>ension  fund  and  ;{]20,ooo  to 
substanti.iliy  the  same  pro])ortion  as  last  year.  Indirectly,  a  (ontingenty  fund,  to  ]iay  4^  yier  cent,  dividend,  against 
<  offec  .i:<oiinted  for  a  larger  pro|)oi,i<)n  <if  the  trafiic  .  bec.iuse  4  per  cent.  (re(|uiring  /256,oSi,  against  £222,828),  and  to 
the  pl.mlei-  biiuglit  then  supplic-  uilli  the  pioieedsof  their  ranv  forward  /<)9.565,  against  £106,362  brought  in.  The 
iii:ps.  .nul  ihc-n  pni.liasiiiLi  |)n\Mi  was  the  i  liirf  tailor  in  la  t  iiciii  the  board  rega.rtled  as  a  sort  of  insurance  but  still 
the  b.ic  k  tr.iIlK  With  leg.inl  to  the  etfoits  to  ii-gul.ite  the  .111  ni.uleipi.ite  one,  against  the  risk  of  coffee.  With  regard 
piiic    111    (iitler,    .1    \e.ir    had    rl.ipscd    withoiil   any    lii-cakcli>«  n.  to     interim     dividemis     a      [xilicv     with      which     the    directors 
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hi-  riini  111. ill-  1  mp  111  the 
^p.-i  niirni  .ippiai  ril.  tln-i  r- 
nic    nii''ht    lie    ^a\k\    oi     the 


anil  ilirii-  \\a>  nn  rr|  u-t  1111.11 
-..Mill  1.1  llia/il  'I  hi-  11-k  1.1  tl 
fi.rr,  tl.  1m-  diiniiii.hed.  ,ind  th 
rtl'.iil-  ol  the  I  ,<.M-innieni  1..  111. iinl. 1111  .1  si.ililr  i.ite  of  ex- 
ili.mg-,'  ,it  .ibi.iit  151!.  p,i  iinl;ri-.  •fakiii-  ihr  l.i-t  thrn- 
\r.ns  fur  I  i.mp.ii  isi.ii,  the  mi  ii'\riiiie  fii.rii  li.illi  had  been 
J-  fi.lli.us  :  ./"•i|>.322  m  nil. 5.  /41..M1J2  in  nii.n  and  £41,^.114 
ni  111..7.  while  the  fixed  ( hargis  had  im  rcascd  fmm  /i42,42^, 
to  /i47,45ii.  (invernment  gu.ii  .intK's  shaued  a  lediiition  ni 
consequence  of  the  new  .igieiiiient  wiili  the  St.ite  of  .Minas 
(leraes.  These  guarantees,  win.  h  would  in  aii\  cwiu  ha\e 
come  to  an  end  this  year,  I1..I  hcin  1  ,1111  illrj  f..r  tlu'  fiair 
\-ears  loi.^-.S  as  part  consider, it:. .11  :.'i  .111  rxtc-nsuui  of  ii-inii<- 
of  the  lines  in  that  .State  for  y.  \imi,.  The  nsiili  was  ilmt 
out  of  i,4,Sii  miles  of  line  the  umip.nn-  owiie.l  411  in  fee 
-iniple,  52,S  till  Dei.-mber  :;  1 ,  i.|.m,  and  55.1  wlmh  re\eiii-d 
III  the  St. lie  of  Kio  or  the  leleial  (  .nve'i  nmnit  .il  varimis 
lines.    Inn    ihe  teniiie   of    wlinh    |.:Mi-i1   on    ,111   .ivennje    till    ii|Oi, 
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list  dii  w.is  to  ai  I  innulale  a 
to  pav  ,111  lllleiini  dl\ldriul  111  le-peil  ol  the  wol-<-  h.i  1 1 -ve.i  r. 
the  he.ivv  11  ,iMii  s  ,„  1  m  1  m^  111  J  iil\  I  )ei  ember.  I'liex  h.ui  li,id 
hope-  i.t  making  a  beginning  of  such  a  fund  this  xe.ir,  but 
h.id  been  dis.qipointed.  The  revenue  ,ihoM-  the  4'  per  Lent. 
cli\ideiul  w.is  harelv  suftii  ient  to  start  ,1  1  out  iiigeni  y  fund 
with  £211,001..  whiih,  ne\-ertheless.  was  .1  substantial 
lieginning  leipi.il  tn  o\er  1'  per  cent,  of  the  gross  receipts) 
towards  an  in-ur.nice  ag.iiiist  the  ordinarv  risk  of  .accidents, 
strikes,  fiie,  eti  .  It  lemained  to  recapitulate  and  bringf  up 
to  cl.ite  the  new  ]iiiluy  inaugurated  at  the  extraordinary 
meeting  of  Julv  jo.  and  .\ugust  14,  involving  am  addition  of 
571)  kilometres  (^54  niilesi  to  the  svstem  :ind  the  expenditure 
of  some  £2,1111.1.001)  nf  miii'ex  in  the  course  of  the  next  five 
\ear-.  These  -554  mill's,  wlnih  were  all  to  be  owned  in  fee 
siu|.le,  would  -ei\e  the  /one  to  the  north  of  the  present 
svstem.  \\henie  the  niosi  pi  i.ht.ible  traflii  was  coming,  and 
loii.nneit    with    the    growing    port   of   \'icloii.i   in   the   State  of 
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tspiriio  iiaiuo.  I- or  this  programme  it  lind  been  iictL-.-s.n) 
to  lay  a  strong  tinancial  foundation,  ;uid,  accordingly,  5i 
per  cent,  preference  shares  were  created,  limited  l«'  an  amouni 
not  exceeding  one-half  the  ordinary  stock  outAtanding.  That 
had  been  consummated  on  August  14,  a.nd  very  shortly  alter 
the  State  oi  Espirito  Santo  called  for  payniejit  for  the  Sul 
do  Espirilo  Santo  line.  When  the  i|uestion  of  issuing 
;£55o.ooo  preference  shares  came  to  be  dealt  with  it  was 
found  that  general  financial  conditions  were  uncertain,  not 
to  say  dangerous.  Big  .-Vmerican  railways  were  paying  7, 
S  and  g  per  cent,  for  money,  and  something  was  evidently 
impending.  This  culminated  in  the  .■\merican  panic  and  a 
-  per  cent.  Bank  of  England  rate.  The  directors  made  up 
their  minds  that  the  sooner  they  got  the  /550.CHX)  capital 
issued  the  better.  It  was  then  the  middle  of  the  .August 
holidays.  The  State  of  Espirlito  Sunto  wa-s  wanting  its 
monev,  and  the  company's  b.inkers  were  not  disposed  to  lend 
it  until  fresh  capital  was  subscribed.  At  this  juncture  the 
company's  brokers  had  agreed  to  take  the  pre.'ercncc  shares 
at  par.  less  a  brokerage  of  5s.  i^er  share  equal,  to  2?,  per 
cent.  This  was  accepted,  and  the  bankers  then  lent  the  money 
which  the  company  needed  to  pay  for  the  Sul  do  Espirito 
Santo  Railway,  the  shares  being  offered  to  the  shareholders 
at  par  on  September  20.  The  price  of  the  preference  shares 
was  now  established,  and.  looking  back,  the  board  felt  that 
the  credit  of  the  company  hall  been  well  safeguarded.  He 
did  not  think  they  would  have  .Tiiy  difficulty  henceforward 
in  meeting  capital  rec|iiirements.  The  Iward  felt,  and  doubt- 
less the  able  men  at  the  head  of  the  Government  in  Brazil 
appreciated,  that  44  per  cent,  dividend  was  a  very  inadequaite 
return  and-that  a  free  flow  of  foreign  capital  into  Brazilian 
railwavs  could  not  take  place  until  higher  dividends  and 
ample  surplus  for  reserves  were  arrived  at.  .\  return  of  7 
per  rent,  should  he  recognised  as  the  common  object  of  the 
authorities  in   Brazil   and  the  proprietors   of  the  company. 

Mr.    F.  W.  Barrow   seconded   the   motion. 

In  reply  to  Mr.  W.altf.r  Binhv.  who  said  that  the  share- 
holders would  willingly  have  taken  up  the  preference  shares 
without  the  cost  of  brokerage  being  incurred,  the  Ch  \tRM.\X 
said  that  ;o  per  cent,  of  the  allottees  had  sold  their  new 
shares,  indicating  that  the  "stag"'  element  had  had  to  be 
considered.  It  would  have  been  criminal  if  the  directors 
had   failed   in   an    attempt   tn   make   the  is=ue. 

The  report   was  adopted. 


METROPOLITAN  AMALGAMATED  RAILWAY  CARRIAGE  AND  WAGON 
COMPANY,  LIMITED. 


L-ndcd    .M.iich 


-.la'.e-    liiat    tlie 


BRITISH  EQUITABLE  ASSURANCE  COMPANY,  LIMITED. 

During  the  twelve  months  ended  January  31,  last — the 
titty-ihird  year  of  the  company's  operations-  -the  new  business 
effected  in  the  life  department  consisted  of  73O  policies 
.issuring  £27A,<)i'^  (including  ten  capital  redemption 
assurances  for  ;^46.qoo  on  the  company's  Ica-ehold  proper- 
lies)  producing,  with  re-a~suranccs  of  fatal  accident  risks  in 
the  accident  and  general  branch,  a  new  premium  revenue  of 
_^g,37S.  Of  the  amount  assured  /8.000  has  been  re-assured 
with  other  offices  at  yearly  premiums  amounting  to  /2S0. 
The  revenue  of  the  year  from  the  income  department  has 
been— from  premiums  ;£i 24.^13.  from  interest  /09,4fx),  and 
from  fines  and  fees.  /167  making  laf.er  the  deduction  of 
bonuses  applied  in  reduction  of  premiums  and  income  tax  on 
intere-t)  a  total  net  revenue  of  £1X8.777.  Il^c  claims  arising 
under  policies  terminated  by  death  amount  to  /8S.962  ;  under 
those  matured  by  the  attainment  of  a  certain  specified  age. 
£2q.if>t  ;  and  under  whole  life  policies  made  payable  in  life- 
time by  appHcalion  of  profits.  ^21,874;  making  a  total  of 
;f  I  ^9,097,  including  bonus  additions.  The  amount  of  the 
claims  by. death  is  well  within  the  average,  being  onjy  77 
per  cent,  of  the  schedule  rate.  The  fire  department  shows 
further  progress,  giving  promise  of  a  profitable  future.  The 
premium  income  has  been  /6.195,  and  after  making  allow- 
ance for  all  known  claims  the  lo- ;  lalv)  is  only  30  ^cr  cent, 
of  the  net  premium  income.  The  premium  income  received 
upon  personal  accident,  sickne'-.  burglary  and  employers' 
liabilitv  policies  issued,  has  am'.untcd  to  /-•/''''•  ''^•^  claims 
being  slightly  over  40  per  cent,  of  the  net  premium  income. 
The  average  rate  of  interest  earned  by  the  funds  during  the 
year  is  /4  os.  8d.  per  cent.,  making  a  net  rale  per  cent,  of 
£,-^  16s.  6d.  after  deducting  income  tax.  During  the  year 
under  review  the  comjiany  lost  by  death  their  much  esteemed 
manager,  Mr.  J-  W.  Fairey.  who  had  l«»en  connected  with 
the  company  for  nearly  40  years,  and  became  manager  in 
1895.     He  has  b"en  succeeded  *'v  Mr.  Basil   May,  F.I. A. 


The    lepoit    for    the    ^. --.     

piolil  available,  alter  making  piovisiun  for  contingencies  and 
internal  reserves,  amounts  lo  £jy),y^^,  including  /9j>-9- 
broughl  forward.  For  the  corresponding  period  the  proht  avail- 
able was  ;^292,972.  There  has  been  distributed  111  interim 
dividends  on  preference  and  ordinal  y  shares  the  sum  of 
£48,208,  leaving  a  balance  of  £291,579.  The  directors  propose 
to  carry  to  reserve  fund  the  sum  of  £ukj,ooo;  to  pay  a  dividend 
at  the  rate  of  12J  per  cent,  per  annum,  free  of  tax,  for  the 
half-year  ended  March  31,  <m  the  ordinary  shares,  making, 
with' the  interim  dividend  alre.idy  paid,  10  per  cent,  for  the 
year,  absorbing  £59.3'J3 ;  and  also  a  bonus  on  the  ordinary 
shares  of  is.  per  share,  free  of  tax.  ab>orbing  £47.490;  leaving 
£72,133  to  carry  forward.  For  the  year  ended  March  31,  1(^07, 
the  total  distribution  was  10  per  cent..  £100,000  was  then  placed 
to  reserve,  and  £93.293  carried  forward.  The  company  last 
year  acquired  the  business  of  Docker  Brothers.  Ltd.,  of  Bir- 
mingham and  London,  varnish  manufacturers.  The  amalgama- 
tion was  brought  about  bv  the  issue  of  a  certain  number  of 
Metropolitan  Amalgamated  preference  and  ordinary  shares, 
and  a  payment  in  cash.  The  total  capitalization  of  the  Metro- 
politan Companv,  as  shown  by  the  balance-sheet  to  March  31, 
1907,  amounted  to  £i.iS4;(5</>:  on  March  31.  1908,  to 
£i,43::.<)4o- 

SOUTHERN  PUNJAB  RAILWAY. 

CAni,\L. 

The  cxi>enditurc  on  c.ipital  account  to  December  31,  1907, 
.imounted  to  £1.906.318,  while  the  receipts  were  £1,900,000, 
viz:— ordinary  stock,  £960,000;  4  per  cent,  cumulative  pre- 
ference stock.  £500.000;  and  34  per  cent,  debenture  stock, 
£500,000.  Debit  balance,  £318.  The  capital  exi-ciuliture 
during  the  half-year  amounled  to  £10,344.  "f  ^vhicii  £8.037 
was  on  ballast  and  i)crmanent  way.  and  £1.162  on  stations  and 
buildings.  The  estimated  expenditure  during  the  current  six 
months  is  £20.000.  The  further  authorised  capital  of  £34-otHj 
was  issued  on  March  11.  1908,  ranking  in  all  respects  pun 
foissii  with  the  existing  ordinarx'  stock. 
KKVKNL'E. 

The  earnings  during  the  half-year  ended  December  31, 
,,,07  from  coaching  Irafiic  were  Rs. 7, 19.501  (against 
Rs.-;.46,o7;),  ;rom  good>  traffic  Rs.20.20.16S  (against 
Rs.i3.8o,4i/i).  and  from  sundr;cs  Rs.S.114  (against  R^.7.ll5). 
Xfter  making  certain  adjustmer,;-.  the  gro>s  rcfcipls  amount 
to  R~.28.4i.77.S.  as  compared  witli  R~.  i9.^=i-^34  during  ihe 
latter  half  of  1906.  The  working  charges  lat  52  per  cent,  of 
the  gross  receipts)  were  Rs.i4-77-7-5  (against  Rs.  10.01 .434). 
and  the  net  earnings  R>. 13.64.053  (against  Rs.9,24.400). 
Xkt  Revknce. 

The  net  revenue  was  £9-"5--  -^f'^r  reserving  £30.787, 
being  the  balance  of  the  share  01  -urplus  prohts.  due  to  the 
Sccrctarv  of  State  for  the  main  line  and  Kaithal  branch,  for 
the  year'  ended  Decemlx-r  31.  1907.  and  £1.009  in  respect  0/ 
the  I  udhiana  extenMon  for  the  -ame  period,  there  remains 
£60.95;.  '»  "'i'*^''  ''^  ■■"'''•^^  £6.S.iiS  brought  forward,  making 
£120.074  at  the  disjwsal  of  the  company. 
Dividend. 

The  dividend  on  the  £500.01^)0  preference  stock  at  £4  per 
cent.  |>er  annum  for  the  half-year  ended  December  31,  1907, 
was  paid  on  .March  2.  looS.  leaving  £110.074  out  o(  which  the 
board  recommend-  a  dividend  on  the  ordinary  stock  for  the 
half-vear  ended  December  31.  1907.  at  the  rale  of  £0  per  cent, 
per  .innum.  together  with  a  bonus  of  £ij  per  cent.,  making, 
with  the  interim  dividend,  a  total  di-tnbulion  o.'  7i  per  cent. 
for  the  vear  1907.  This  will  abs4iib  £45.00.1  and  leave  £74.073 
to  Ix-  carried  forward. 

The  report  slates  :  "The  len;,'ih  of  the  open  line  is— mam 
line  and  Kaithal  branch  4^:5  mili--.  and  the  Ludhiana  extension 
155  miles:  total  5S0  miles.  The  total  expenditure  on  capital 
account  up  to  Decemljer  31  last  wa-.  for  the  main  line  and 
Kaithal  branch.  £i.4<»i35  and  for  the  Ludhiana  extension 
£557. iS-;  Iwing  an  expendilurr  in  excels  of  capital  raised  at 
December  31.  1907,  of  £318.  The  expenditure  during  the  half- 
year  on  the  main  line  and  Kaithal  branch  was  £yot^i.  The 
expenditure  on  the  extension  during  the  same  period  was 
£10.344." 
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PARLIAMENTARY. 


PROGRESS  OF   BILLS. 

Barry  Railwray. 

This  Bill  was  jiasscd  by  a  Committee  of  tli-e  House  of  Lords 
on  Tuesday,  avter  an  agreement  had  been  arrived  at  with  the 
owners  of  an  estate  through  which  part  of  the  proposed  junc- 
tion railway  is  to  run.  It  was  announced  that  railways  Xos. 
3  and  4  had  been  withdrawn  from  th-c  bill.  Tlie-e  would  have 
been  over  3I  miles  in  length,  and  c<innerted  wuh  the  Hreton 
and  Merthi,T  Tydfil  Junction  Railway. 

North  Eastern  Railway, 

When  a  Committee  of  the  House  of  Lords  met  on  Wednesday 
to  consider  this  bill,  no  appe.irance  was  made  m  opposition  to 
it  The  measure  has  accordingly  been  referred  to  the  Com- 
mittee  on   unopposed  bills. 

~~  Daylight  Saving  Bill. 

On  Thursday,  before  the  .Sele(  t  Committee  of  the  House  of 
Commons  considering  the  Dayligln  Saving  Bill,  Mr.  R.  TrRN- 
lU'LL  (superintendent  of  the  London  and  .North  Western  Rail- 
way) gave  evidence  in  favour  of  the  bill  on  behalf  of  that 
etjmpany,  saying  that  Lord  Stalbridge,  the  chairman,  coincided 
with  his  views.  In  his  opinion  Mr.  Willett's  scheme  was  a 
most  excellent  one.  In  the  first  place  it  woidd  give  the  moans 
of  increased  recreation  for  the  people  in  their  employ.  It 
would  result  in  a  great  saving  of  artificial  light,  and.  further- 
more, it  would  bring  th-e  railway  companies  more  traffic.  In 
this  latter  connection  he  wished  to  sav  that  a  very  large 
number  of  people  would  be  inclined  to  leave  the  large  towns 
and  congested  districts  during  summer  evenings  to  favourite 
places  of  resort  in  the  country.  Tliere  would  be  an  enormous 
saving  in  artificial  light  so  far  as  the  railway  companies  are 
concerned  if  Mr.  Willett's  proiwsals  are  adopted. 
London  Electricity  Supply. 

Before  the  .Select  Committtee  of  the  House  of  Lord-  on 
London    Electricity    Supply    Bills   <>n    •|-hur-(lay.    Mr.   j.    F.    S. 


GooD-W  (general  manager  of  the  Great  Eastern  Railway)  gave- 
evidence.  He  said  that  the  Great  JSastern  Railway  carried 
into  and  out  of  London  every  day  a  large  suburban  traffic, 
amounting  on  an  average  to  about  .a.  quarter  of  a  million. 
He  believed  it  was  the  largest  traffic  of  the  kind  in  the  king- 
dom. Electric  traction,  if  adopted,  would  be  applied  first  to 
the  suburban  lines.  It  afforded  greater  facility  for  handling 
that  class  o'f  traflic  and  for  having  a  more  frequent  service. 
When  considering  the  question  of  electrification  they  had 
estimated  that  they  would  require  about  40,000  horse-power. 
He  did  not  know  of  any  existing  station  in  London  vi-hich 
could  sup])ly  that  power.  Mr.  ViNXEXT  L.  R.WEN  (chief 
as-istant  mechanical  engineer.  North  Eastern  Railway)  said 
that  his  company  had  a  very  large  suburban  traffic  in  the 
neighbourhood  of  Xewcastle-on-Tyne.  When  this  was 
electrified  they  decided  to  take  the  power  from  the  local  supply 
company,  and  in  that  way  saved  the  large  capital  expenditure 
involved  in  erecting  a  generating  station  of  their  own.  They 
had   been  absolutely   satisfied   with  the  res\ilt. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 


Irish  Railway  Construction  Delay. 

Replying  on  Monday  to  a  long  question  by  Mr.  McKean 
as  to  prolonged  suspension  of  the  work  of  constructing  the 
Castlcblayney,  Keady.  and  .'\rmagh  Railway,  which  the 
hon.  member  stated  was  causing  much  trouble  to  farmers 
and  others,  Mr.  Churchill  said  that  the  time  originally 
specified  for  the  completion  of  tliis  railway  was  five  years 
from  August  8,  1900.  and  it  was  subsequently  extended  by 
Parliament  to  November  29,  1900.  He  was  informed  by  the 
company  that  the  contractor  for  the  railway  commenced  work 
about  the  beginning  of  the  year  1904.  and  iiroceeded  there- 
with until  the  middle  of  December.  1907,  when  he  stopped 
working.  He  resumed  in  January  last,  but  the  company's 
engineer  having  recently  advised  the  directors  that  in- 
adequate   progress    \vas     lx>ing     made,    they     are     now    in    a 


The  tollowing  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  :— 

TABLE     I.— BILLS     ORIGINATING     IN     THE     HOUSE     OF     LORDS. 


Name  of  Bill. 


Argentine  North  Kastern  Railway  

B.irry  Railway .' 

Cardiff  Railway     [^[ 

Cambrian  Rail wavs ] 

Fishguard  and  Rowlare  Railways  and  ilarhours'!. 
Great  Northern  I'iccadiliy  and  Bromplon  RIy.    ... 

Great  Western  Railway    

Great  Western  Railway  (.Superannuation  Scheme) 

Interoceanic  Railway  o(  Mexico     

London  BriglUon  aul  S  C.  Railway ....[....'. 

Metropolilan  District  Railway    

Rhymney  Kulway    

•.Stratford,  etc    f.<VmaIa:amalion)    

TaflTVale  Railway    ... 


Progress  in  House  of  Lords. 


.Second 
Reading. 


Result  in 
Committee. 


Mar. 
Feb. 
Kel>. 
May 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 


L'nop.  .April  I 
Passed  May  19 
Unop.  A)>ril  I 
Passed  May  20 
Unoji.  Mar.  25 
Unop 

Unop.  Mar.  25 
Ur.np.  Mar.  11 
Unop.  Mar.  18 
Unop.  April  9 
Unc),!.  May  20 
Uno)>.  Mar.  iS 
Unoj).  May  20 
Passed  Mar.  18 


Third 
Reading. 

April      7 

April      6 

Mar.     31 

May'  5 

Mar.  16 

Mar.  23 

May  12 


Mai 
Mar 


31 


Proorf.ss  in  House  of  Commons. 


Second  Result  in 

Reading.  Committee. 


May       4       Unop.  May  14 

May       4 

.April    27     I  Unop.  M 


.May     iS 

Mar.     31      I  Unop.  April  30  ;     May       8 

April      6     [  Unop.    May   7  ;      May      14 


April      9     '  Unop.    May  7       May      19 
May      12     j   Unop.  j 


Third 
Readinsj. 


Royal 
Assent, 


TABLE     II.— BILLS     ORIGIN.ATING     IN     THE     HOUSE     OF    COMMONS. 


Name   oi-    Bill. 


.Ards  and  Bangor  Railways 

Cheshiie  Lines  Cummiilee 

Dublin  and  South  Eastern  Railway  .'. 

Great  Eastern  Railway  (deneral  Powers)     

Great  Eastern  Railway  (.Steamboats)     

Hull  and  Birnsley  Railway     

Humb?r  Commercial  Railway  and  Dock  .... 

Knott  End  Railway 

Louth  and  East  Coast  Railway  (Transfer)    

Madras  Railway  Co.  (.Annuities)    

Mulllngar  Kelts  and  Drogheda  liailway  

North  Eastern  Railway 

North  East  London  Ra.ilway ..,,. 

Sligo  and  Aiigna  Railway  

•  The  full  name  of  tilis  bill  is  the  Stratford- 


Progress  in  Hoi'se  of  Commons 


Sectmd  Result  in  Third 

Readin,.  Committee,  Reading. 


Mar.       2 

Unop.    Apri 

^0 

Mar.       9 

Unop,    Mar, 

19 

Fell.      17 

Unop.    Mai- 

26 

Withdrawn 

Feb.     24 

Pa-sed  Mar. 

2S 

Mar.     1 1 

Passed  Mar. 

11 

Mar.      9 

Unop.  Apri 

1  2 

Fel>.      25 

Unop.    Fel 

2 

Feb,      12 

Unop.  Feb. 

27 

Withdrawn 

Feb.     24 

Passed '  Mar. 

V 

Mar.:    3 

Unop.  May 

14 

Mar.     23 

May  12 

Mar.  30 

April  14 

April  3 

April  27 

April  28 

April  28 

Mar.  6 

.Apri!  27 

May  21 


Progress  in   IIch-se   of   Lori>' 


Second 
Reading. 


Mav 
May 
M.iy 

Mav 
May 


May      14 
May     13 


Ma 


16 


Result  in 
Committee, 


Third 
Reading. 


May     13 


Unop. 
Unop. 

U  nop. 

Unop. 

Unop. 

Unop. 


May   7 
May  20 

May  20 

M  ly  20 

Mar.  18 


May      1: 


.Mar.     23 


RoVAI. 

Assent, 


Mar.    27 


vAvon  Towccster  :inJ  .Midland  Junction,  Evesha 
East  and  West  Junction  kailways  '  Amalgamati( 


Redditch  and  Stratford-on-Av 


Mav 
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position  to  take  steps  to  obtain  possession  of  llie  works 
and  complete  them  themselves,  and  this  they  |>ropo5e  to  du 
as  soon  as   possible. 

The  Railway  Conference. 
Sir  Francis  Channing  asked  the  President  of  the  Board 
of  Trade  whether  the  conference  of  representatives  of  the 
Board,  the  railway  companies,  the  traders,  and  the  travelling 
public,  would  continue  the  inquiry  into  and  deliljcratc 
upon  the  question  o;  railway  rates  luid  facilities  referred  to 
them ;  whether  the  President  intended  to  preside  over  this 
conference;  when  the  proceedings  were  expected  to  be  com- 
pleted ;  whether  it  was  intended  that  the  conference  should 
put  their  conclusions  into  the  form  of  a  report  with  recom- 
mendations; and  whether  this  report,  together  with  minutes 
of  evidence  taken  or  inquiries  conducted,  would  be  laid 
before  Parliament.  Mr.  Churchill  replied  that  the  answer 
to  the  first  two  parts  of  the  question  was  in  the  affirmative, 
but  he  could  not  yet  tell  when  the  proceedings  might  be 
completed,  nor  forecast  the  form  amd  scope  of  any  report 
which    might    be    made   for    presentation   to    Parliament. 

Inconvenience  at  Dover. 

Mr.  Churchill  in;ormcd  Mr.  George  Gooch  that  his  atten- 
tion has  been  called  to  the  many  inconveniences  e.xpeiienccd 
by  passengers  landing  at  Dover.  He  promised,  if  Mr. 
Gobch  would  furnish  him  with  specific  details,  to  consider 
whether  the  Board  of  Trade  could  usefully  communicate  with 
the  South  Eastern  and  Chatham  Railway  Company  on  the 
matter.  Mr.  Churchill,  replying  to  Mr.  Horniinan  on  Tues- 
day, said  that  the  .A.dmiralty  Pier  at  Dover  was  leased  to  the 
Dover  Harbour  Board  by  the  Board  of  Trade  for  a  term 
of  60  years  from  March  25,  1S92.  but  the  Board  of  Trade  have 
no  direct  control  over  the  pier  in  regard  to  the  arrangements 
for  embarking  and  di>enibarkinu'  o;  passengers  and  hand 
luggage. 

The  Shrewsbury  Accident. 

Mr.  Churchill,  on  Tuesday,  informed  .Mr.  Chiozza  Money 
that  he  was  waiting  the  observations  of  the  London  and 
\orth  Western  Railway  Company  on  Colonel  Vorkc's  report 
on  the  Shrewsbury  railway  accident,  and  on  receiving  them 
he  would  consider  the  question  of  communicating  with  the 
railway  companies  generally.  He  had,  however,  no  doubt 
that  the  companies  were  aware  of  Colonel  Yorke's  recom- 
mendations. 

Tlie  Carriage  of  Bicycles. 

There  is  no  prospect  whatc\cr  of  the  bill  passing  which  is 
promoted  by  private  members  for  compelling  raihvav  com- 
panies to  carry  bicycles  fr«e  as  passengers'  luggage,  so  Mr. 
Thome  on  Thursday  tried  to  ascertain  whether  the  cause  could 
be  advanced  in  another  way.  His  know  ledge  a;  what  is  going 
on  in  connection  with  the  Board  of  Trade  and  railway  m.atters 
if  not  very  preci:-e,  because  he  described,  in  his  question  to  the 
President,  the  present  conference  as  a  Departmental  Commit- 
tee on  Railway  Rates.  He  wished  to  know  whether  the  tody  in 
question  would  be  prepared  to  consider  the'  question  of 
passengers'  bicycles  being  included  in  the  statutory  allowance 
of  luggage  as  in  other  countries.  Mr.  Churchill  in  reply  pre- 
sumed that  the  question  referred  to  the  railway  conference  at 
present  considering  certain  general  questions  relating  to  rail- 
way traffic  and  organisation.  He  doubted  whether  tlve  con- 
ference would  be  prepared  to  take  up  the  subject  0!  rates  and 
conditions  of  carriage  of  particular  ariirlcs.  So  Mr.  Thornc 
had  to  be  content.  It  is  of  course  obvious  that  ]•;  rates  on 
one  particular  article  were  to  be  considered  bv  the  conference, 
it  might  be  railed  upon  to  consider  rates  on  manv  others,  and 
the  way  would  be  open  to  a  most  formidable  and  prolonged  in- 
vestigation. , 

Medical  Examination  of  Engine  Driver*.. 

Mr.  Lonsdale  wished  to  know  what  results  have  attended  the 
representations  made  to  railway  companies  on  the  subject  of 
the  medical  examination  of  engine  drivers,  following  on  Col. 
Yorke's  report  on  the  accident  near  Athcrton.  Mr.  Churrliill 
replied  that  he  was  informed  by  the  companies  that  generilly 
speaking  engineers  are  rhcdically  examined  on  ontcriog  the 
service,  after  illness,  or  injury,  and  in  any  other  c.ts<>.  where  'he 
superior  office.'  thinks  it  desirable.  The  romparjirs  recognise 
that  the  su^jcci  is  an  important  one.  and  they  staled  <hat  it 
will  continiie  to  receive  their  attention.  Mr.  Chfirrhill  add-d 
that  the  question  is  one  of  difficulty,  .^nd  the  Bofird  o.'  Trade 
is  botmd  -to  consider  the  -i-arioTis  and  confiicring'  interests  ■which 
are   invoh'cd.  ,  ■     :■  .  ,,•.   ...i    .    '  -«      - 


CHEAP   TRAINS   BILL. 

The  bill  pre-cnted  by  .\li.  BuWLini.m,  M.P.,  to  amend  the 
law  rel.tting  to  cheap  trains  lor  the  working  classes  has  now 
been  printed.  The  purjio-c  of  the  bill  is  to  remove 
some  of  the  diflicultie^  experienced  in  London  and  other  large 
towns  in  housing  the  working  classes,  by  making  provision  for 
an  ample  service  of  trains  for  workmen,  so  as  to  provide  2 
cheaper  means  of  communication  between  the  central  stations 
and  the  outer  suburbs.  -The  Cheap  Trains  .Act  of  1S83,  46 
and  47  Vict.  c.  J4,  by  means  of  which  a  bargain  was  struck 
l>ctween  the  nation  and  the  railway  companies,  requires  all 
companies  to  provide  proi>er  and  sufticicnt  workmen's  trains 
for  workmen  going  to  and  returning  from  their  work,  at  such 
fares  and  such  times  between  six  p.m.  and  eight  a.m.  as  may 
appear  to  the  Board  of  Trade  to  Ijc  reasonable.''  There  has 
been  no  gcner.il  legislation  on  this  subject  since  18S3,  when 
the  Cheap  Trains  Act  was  passed,  whereby  the  passenger  duty 
was  remitted  on  all  fares  not  exceeding  the  rate  of  one  penny 
a  mile,  and  a  reduction  from  five  to  two  per  cent,  of  the  duty 
on  first  and  second  class  fares. in  certified  urban  districts,  on 
condition  that  all  railway  companies  should  provide  sufticicnt 
workmen's  trains  for  workmen  going  to  and  returning  from 
their  work,  at  such  fares  and  such  times  between  six  p.m.  and 
eight  a.m.  as  may  apfioar  to  the  Board  of  Trade  to  lie  reason- 
able. The  object  of  this  bill  is  to  provide  for  a  sufficient 
service  of  cheap  trains,  and  to  fix  for  passengers  by  all  work- 
men's trains  arriving  at  the  various  stations  up  to  eight  a.m. 
a  maximum  return  fare  between  any  central  station  and  the 
outer  suburbs  up  to  20  miles.  The  Royal  Commission  on  the 
Housing  of  the  Working  Classes  strongly  urged  the  need  for 
cheap  workmen's  trains  to  run  up  to  eight  o'clock  in  the  morn- 
ing. By  reference  to  the  Board  of  Trade  Return  to  Parliament, 
May  25,  1900.  it  will  be  seen  that  with  a  very  slight  excepti()n 
there  are  no  workmen's  trains  running  up  to  eight  o'clock  in 
the  morning— the  time  laid  down  by  the  An  of  1S.S5.  It  is 
also  shown  bv  the  same  return  that  the  fares  charged  by  some 
of  the  companies  are  higher  than  those  proposed  by  this  b)ll. 

The  following  are  the  provisions  of  the  bill:  — 

After  the  commencement  of  this  Act  it  shall  be  obligatory 
on  railway  companies  in  the  United  Kingdom  to  provide  an 
ample  service  of  trains  for  workmen  to  run  each  way  lictween 
their  central  and  intermediate  stations  to  the  outer  suburbs 
of  the  towns  where  such  central  station-  arc-  situated,  every 
morning  in  the  week,  Sundays  excepted.  These  trains  shall 
be  run  at  such  times  as  arc  necessary  to  meet  the  requirements 
of  the  working  classes,  and  cheap  workmen's  tickets  sh.all  be 
issued  at  all  central  apd  intermediate  stations  for  all  drains 
leaving  such  stations  up  to  eight  o'clock  .i.m. ;  and  if  by 
reason  of  the  number  of  workmen  being  such  tliat  it  is  not 
necessary  or  rea.sonablo  to  run  a  workmen's  train,  a  \vorKman 
may  travel  bv  any  ordinary  train  up  to  the  hour  of  eight 
o'clock  in  the  morning  upon  the  same  terms  as  he  might  if 
the  train  were  a  workmen's  train  within  the  meaning  of  this 
.\ct.  .Ml  persons  travelling  by  these  trains  !,h.all  be  allowed 
to   return  bv  anv   train  carrying   third-class  pas<*ngers.        _ 

Daily  return  tickets   shall   1>e  issu<Kl   at   farc=  not  exreedfng 
the    following  rate  :.— For   anv  distance   not  exceeding  titelve  ' 
miles  the   return  fare  shall  not  exceed  twopence;  over  rivelvc 
and  not  exceeding  sixteen  mile?  the  return   fare  sh.%11  not   cx-  .; 
cecd    threepence;   over   sixteen    and   not  exceeding    twenty  f^,r 
return    fare    shall   not   exceed   fourpcnre.      For  the   purpose  <»C 
determining    local    requirements    of   trains   for    workmen,    the 
Board   of   Tr.ide   shall    ask   for    special  report^    from   corpora- 
tions,  town   councils,  county  councils,  borough  oniincils   trade 
and   lalwur  org.tnisations.   urban    district  and    parish   councils. 
This  Act  shall  be   read   and   construed  .with  the  Cheap  Trains 
.Act     iss?,   so  far  as   it  is   consistent  with    fhf'fc^our   thereof. 
The  term   "workmen's   train"   mean-   any   train   timed   to   com- 
mence   running   on    anv   part    of  the    railways  of    a    company 
within  the  nresrribcd  limit  of  the  workmen'-*:  train*  ««ri-ico'  up- -. 
to  eight  o'clock  in  the  morning.      Tn  the  <n-enT  n(  proof  hfirtp 
given  to  the  Board  of  Trade  that  any  «urh  railway  r/irhpany  ' 
ha":  failed  to  comply  with  the  foregoing  on.-ictment,  the  Board 
shall   order  the  company   to  remedy  their  default;   ,-iTid  if  t1>c 
company  refuse  or  negleri  to  comply  .with  l3io  order  w.ithin  one 
month   from  the  dale  thereof.     th<-  Board  of  Trade ..sh.'iU  i.<sue 
a    certificate   to    that  efTrrt    to   the    Commlsnipners   of,  iBl-ind  . 
Revenue,  calling  upon  them   to  re-enforce  the  p(i<^eD«ef  duty. 
and  such  rrrtificafc  shall  have  tho  likt- effect  and  consotjuences 
at  the  certificate  of  Commissioners  mentioned  in  ■i(»r«ion  t^t)*«  ; 
(tf  ihe  Cheao  Tran)=  Art.   iS.S).     TW<  Act  "h.Yll  apply  tn  irot*-  ' 
women.      Thl-s   .Arr  shall   romr  into  operation   on  fhe  flrstday 
of  October,   one  thousani:^  nine  Ijiindrrd  .snd^ninc.     ThT*   .\ct 
,may  be  cited  4$,  the-  CTicap  Trains'  .J^cti'iooR 
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JUBILEE   OF  THE  ST.  ALBANS  BRANCH  LINE  OF   THE 
LONDON  AND  NOi(TH  WESTERN  RAILWAY. 


On  May  5  tliL-ie  wa^  a  procession  and  dinner  at  St.  Albans 
to  commemorate  the  jubilee  of  the  opening  oXthe  London  and 
North  Western  branch  line  to  that  place. 

The  Hon.  A.  Holland-HibisERT  (director  of  the  London 
and  North  Western  Railway)  was  present,  and  in  the  course  of 
a  humorous  sjjccch  said  that  the  Noith  Western  had  always 
regarded  St.  .Albans  with  consistency  and  affection.  It  came 
to  St.  Albans  and  went  no  further,  thus  regarding  the  town  as 
the  ultimate  goal  of  its  affection.  It  did  not  treat  it  as  other 
companies,  with  fast  expres-cs  flying  past  as  if  St.  .Albans  did 
not  exist.  A  good  deal  of  water  hacl  ])assed  under  the  bridges 
since  the  event  of  fifty  years  ago  winch  they  were  celebrat- 
ing. He  regretted  that  the  water  w.is  lower  now  than  it 
was  fifty  years  ago.  The  only  tlung  th.it  was  higher  was, 
perhaps,  the  rates.  He  trusted  th.it  the  g.ithenng  would 
cement  the  frieiuLhip  which  had  always  existed  between  the 
company  and  its  client^.  The  comjiany  would  go  on  in  the 
future  as  it  had  in  tlie  \y.i--i.  doing  \<'ry  much  for  \-ery  little. 

Mr.  IL  .A.  W.^LKF.R  (distriit  -ii)iei  inlendent  at  Kiision)  said 
that  as  far  as  he  was  aware  St.  .Xlbans  was  the  only  town 
or  citv  that  had  celel)rated  it-  golden  wedding  to  a  railway, 
although  nianv  towns  and  cities  had  been  married  more  or  less 
satisfactorily  for   more   than   tiitv   veais.     The    interests   of   the 


ELECTRIC  LIFTS. 


"The  Choice  of  a  Lift"'  is  the  title  of  an  attractively-printed 
pamphlet  describing  and  illustrating  the  electric  lift  manu- 
factured by  the  Electric  Construction  Company,  Ltd.,  Wolver- 
hampton, and  Dashwood  House,  London,  E.C.  As  an  intro- 
duction to  the  subject,  it  is  mentioned  that  the  cost  of  current 
used  in  operating  an  electric  lift  is  less  than  one  quarter  of 
the  cost  of  water  for  working  a  hydraulic  lift  of  similar 
capacity.  The  other  advantages  of  electric  li'its  are,  of  course, 
well  known.  They  are  easily  and  exactly  controlled,  the  speed 
acceleration  is  rapid,  and  the  energy  may  be  simply  and  cheaply 
conveyed,  while  the  whole  apparatus  is  compact,  clean,  and 
noiseless.  In  the  lift  manufactured  by  the  E.  C.  C,  three 
methods  of  control  arc  used,  viz.,  the  hand  rope  method,  the 
car  switch  method,  and  the  press  button  method.  The  hand 
rope  method  is  usually  applied  for  goods  lifts  when  the  speed 
of  travel  does  not  exceed,  say,  locyft.  per  minute,  while  the  car 
switch  method  is  suitable  to  any  speed.  The  press-button  method 
is  the  most  elaborate  form  of  control,  and  at  the  same  time  the 
simplest  to  ojierate.  .A  press-button  is  provided  on  each  land- 
ing, with  a  corrcs))onding  button  in  the  car.  The  motor,  and 
consequently  the  movement  of  the  car,  is  entirely  controlled  by 
the  depression  o'f  one  or  other  of  these  buttons.  If  the  lift 
is  not  in  use  by  another  passenger,  a  person  standing  on  any 


LONgONX 


ilish  National   Exhibiti 


railway  coinp.iny  and  of  the  people  of  the  <  ity  and  the  ser- 
vants of  the  company  were  identicil,  and  the  railw.iv  company 
hoped  to  seive  to  the  best  of  their  ability  the  peopU'  who  had 
brout,'ht  thcni  into  being- 


WEST  COAST   EXHIBITS  AT  THE  SCOTTISH   NATIONAL 
EXHIBITION. 

The  London  ard  North  W  e-tern  and  tlie  Caledoni.in  Com- 
panies have  a  joint  stand  at  the  Scottish  National  Exhibition 
at  Edinburgh,  which  was  opened  on  May  i.  The  exhibits 
include  a  quarter  size  model  of  the  North  Western  sleeping 
cais,  uhich  arc  Ci;ft.  6in.  long  and  gft.  wide,  a  working  model 
railway  (electric. illy  controlled)  which  gives  a  correct  represen- 
tr.ition  of  North  Western  rolling  stock,  models  of  the  North 
Wesic-rn  twin-screw  steamers  '•.'\nglia"  and  the  "  Rathmorc," 
modeK  of  the  "Rocket"  and  "Dreadnought"  locomotives,  a 
model  of  the  Caledonian  Company's  express  engine  "Cardean," 
and  several  photographic  model  "scenas''  and  bioscope 
niarhines.  We  reproduce  on  this  page  a  photograph  of  this 
in'i'K-'-iini;   stand. 


landing  can  cause  the  car  to  travel  to  him  by  pressing  the 
button;  inside  the  car  he  can  cause  the  lift  to  travel  to  any 
landing  he  wishes  by  pressing  the  button  corresponding  to  that 
landing.  .A  se])arate  button  is  provided  inside  the  car  to'  stop 
the  lift  immediately  in  case  of  emergency.  When  the  car  is 
in  use  bv  a  passenger  the  depression  of  a  button  at  any  other 
landing  has  no  effect  upon  the  movement  of  the  car.  Special 
provision  is  made  to  protect  the  apparatus  against  improper 
handling,  no  effect  being  produced,  for  instance,  by  the  depres- 
sion of  two  buttons  at  the  same  time,  or  the  depression  of  a 
button  other  than  the  emergency  button,  inside  the  car  while 
the  lift  i^  in  motion.  The  lifts  are  operated  by  single  reduc- 
tion gear.  1  unning  in  an  oil-tight  case.  The  worms  are  of  steel, 
ctit  solid  with  the  sha'ft.  and  great  care  is  taken  that  both 
wheel  and  worm  gear  together  accurately.  The  worm  is 
directly  coupled  to  an  E.C.C.  motor,  which  is  usually  of  the 
enclosed  ventilated  type.  The  drums  are  either  of  the  winding 
or  non-winding  type.  Efficient  brakes  are  provided,  and  for 
the  passenger  lifts  the  braTce  is  released  bv  a  solenoid,  so  that 
in  the  ca=e  of  failure  of  the  current,  the  brake  is  immediately 
applied  Various     safety     devices     are     provided,    so   that 

accident^  are  rendered  impossible. 
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LIGHT  RAILWAYS  ACT.  1896. 


RAILWAY    NOTES.  Oanish    Hailway    l)i:\cli.|iiiiciils      A<i..ulm-    ;o  K.iii.i.   Uio  bill 

providing,'  lur  the  ^■()n^tun  :i<>n  ui  new  railw;>j>  h;i5  bi;<;n  passed 
„          ",    ]                                   ,  by  both   Houses.   Tho   works  tomprise  the  doublinL'  of  the  line 

Itac  Illinois  Central  Ua.  road  Co...pan>  .uuK.muo  that  pursuant  Ououi^h  l-uenen,  live  btale  railways,,  including  a  litic  from 
to  re,okitions  adopted  by  the  =t.,ckholder.  at  the  special  Copenhagen  to  Kjoege,  which  will  considerably  shorten  the 
meiin^  held  in  Chicago  on  May  iS,  the  capital  stock  of  the  international  route  via  Cj«dscr,  and  51  prnaie  railways,  con- 
Company  was  increased  in  accordance  with  the  terms  of  the  cessions  for  four  of  which  may  be  granted  annually.  The 
circular  dated  .\pril  7.  Kach  stockholder,  as  registered  ui>on  expenditure  to  be  incurred  by  thj  State  Treasury  i^  estimated 
the  Company's  books  on  1  hursday.  May  28,  will  haNX  the  .^,  50  million  crown,  (about  /j. 111,000),  spread  over  16  years, 
right  to  subscribe  at  par  for  new  s.ock  to  the  amount  of  15  During  the  final  debate  on  the  bill  on  Thursday,  the  .Minister 
per  cent,  o;  the  slock  so  registered  in  his  name,  and  for  frac-  „f  ^,^^^^^■^  ^^-^^ks  announced  that  a  bill  would  Ix-  introduced 
tions  of  shares  in  like  proportion.  next  session   providing   for  the  building  of  a   bridge  over  the 

P.   and  O.   Sailings.  — The  current    issue    of  the    P.    and    O.  Masned>und.   Ix'tween   Zealand  .ind    Falszer.  to  take  the  place 

sailings  table  announces  a  substantial   reduction   in   the  sum-  cr:   the    present    steam    ferry,    wliereby  the   international    route 

mer     passage     rates     between    Marseilles    and    Egypt.       The  via  Gjcdser  would   Ik;  still  further  improved.     The  cost  of  the 

"Morea,"  the  si.xth  vessel  of  the  well-known  "  M ''  class  is  ex-  bridge  is  estimated  at  79  million  kroner  (about  /i  .njj.cxw). 

[xrcted  to  be  launched  in  July.     The  fitting  out  of  the  express  Indian  Railway  Receiptg.—  The  htdiait  and  liastcrn  Engineer 

steamer  "  Salsette  "'  in  anticipation  of   her  cruise  to   Russia   is  in   the  April   isue  gives   its  visual   tabic,   showing  the  results 

well   advanced,   and   work  on  other  two  steamers  of  the  '"M"  of  working  each   railway  in   India  to  .\pril    i4lh   last,  giving 

class,  each  of  12,000  tons,  is  progressing  satisfactorily.     There  totals  only,   and  reckoning  the   rupee  at    i6d.,   the  figures  are 

will  be  a  short  Whitsuntide  cruise  to  Spain  and  Portugal  by  as  follows,  viz.  :— Results  of  working  during  the  first  half  of 

the    "Veclis,"    leaving    Tilbury   on    June    4.     Seventeen    addi-  the  year— total   earnings,   January    ist   to    March    13th,    1908, 

tional  cadets  have,  under  the  company's  scheme  for  the  train-  /6, 530,427  ;   January    ist   to   March    16th,    1007,   /6, 000,898— a 

in-j     of     officers,     been    entered    on     the    muster-roll     of     the  dccrca  e  of  ClT^AT^-     The  results  of  working  for  the  official 

"Worcester"  this  term.  year,      from     .April    ist,    1907   to   March    14th,    1908,   were,   as 

Soutli    Western   Channel   Trnfflc.— Several   of   the   directors   of  regards  the  total  earnings,  /29. 53^,453  ;  ajid  from  .April    1st, 

the   London   .ind      South   Western    Railway     Company,    with  1906    to     March     16th,     1907,     ^28,4S6.8f^>0  — an     increase     of 

officials,  have  gone  on  a  brief  tour  of  inspection  to  Guernsey,  ^1,049,584,  in  spite  of  the  above  decrea.es  of  two  davs'  less 

Jersey,   St.    Malo,   Granville,   Cherbourg,   and    Havre,   and   at  receipts.       This   was    mostly   made    up   of   the    following   in- 

these  ports  will  see  the  leading  officials  and  commercial  men  creases,      viz.  :— North  Western      system,      /320.453  ;      South 

with  a  view  to  receiving  suggestions  to  improve  and  facilitate  Indian     system,     /m2,099;     Burma,     /io2,363 :     Oudh     and 

the  cross-channel  service  l»th  for  passenger  and  goods  traffic.  Rohilkund,      /89,203;      East      Indian,      /67,492;      Southern 

Already    the    company,    in    conjunction    with    the    authorities,  Punjab  system,  ^^64,701  :     Madras  system,  ;f48,475  :     Tisnoot 

aaye  made  special  arrangements  for  French  and  Continental  ^47,918:  Nizam's,  ^31,942  :  EastcmBcngal  system.  /31.316; 

visitors      to     the      Franco-British      Exhibition      in      London,  Bengal-Nagpur     .system,     /2().7ii;      Bengal    and    North   and 

whilst  a  number  o.'  special  boats  have  been  put  on  the  service  North-Western,     /2;,928  :     Rajpura-Bhatinda.    ;C20,356  :    and 

to  deal  with  the  large  consignments  of  potatoes,  fruit,  and  pro-  the   following  decrease  :    Rajputana-Malwa  system.     ^43.568. 

duce    now   being    brought    in   great  bulk    to    the   London    and  The  mean  mileage  worked  was  29.615   in    1908  and  28,182  in 

provincial  markets.  1907-an  increase  of  831  miles. 

Midland   Railway    ol   Western    Australia.— The   working   of  the  ^.=^_=— — ^==-- 
railway    for   the  year    1907    produced   gross   traffic    receipts   of 
;£S6.233.    being    greater  than    those    realised    in    any    previous 

amountId'„r}/-''r^r%nr.""^,  "'"  T'  '"''''''  ^T^  ^°'  '^°^i  'he  report  by  the  Light  Railway  Commissioners  of  their  pro- 
amounted  to  /3,,993.  Interest  on  the  4  per  cent,  guaranteed  .^^dings  up  to  December -31,  .907,  and  the  report  of  the  proceed- 
debentures  amounted  to  £17,600,  and  the  inierest  on  the  5  per  -^^.^  of  the  Hoard  of  Trade,  under  the  above-mentioned  Act,  up 
cent,  prior  lien  debenture  stock  required  /4.10S.  leaving  a  ,0  the  same  date,  have  just  been  issued.  On  December  31,1906, 
sum  of  £16.284.  To  that  amount  must  be  added  the  balance  16  orders  were  before  the  Board  of  Trade  awaiting  confirmation;  11 
as  at  June  30,  1906,  of  £29,685,  making  a  total  oi  £45,970.  of  these  were  confirmed  in  the  year  1907,  one  has  since  been  con- 
O;  this  amount  £25,000  has  been  appropriated  to  a  renewal  and  firmed,  and  four  are  still  held  over.  During  1907,  22  fresh  orders 
contingency  account,  to  which  has  been  charged  for  extra-  were  submitted  to  the  Board  of  Trade  by  the  Light  Railway  Corn- 
ordinary  renewals  at  June  30,    1907     the  sum  of    fl  770    leav-  missioners    for    confirmation.        Objections    to    confirmation    were 

ing  the   sum  of  £20,970  applicable  towards   interest  on   the   5  '""^f^^  '^''^  "^'  1!°^'^  "'  h"t  ^''^^mI^^Tr^^Ih  nf  t^IThI' 

r^oi  ^o.,f    ,-■,.»,,. ur;..„     C,  _     J  I      .           .1  and  in  every  such  case  a  hearing  was  held  at  the  Board  of  Trad*, 

per  cent,   cumulative   income  debenture  stock.  ^^^  Board  considered  each  order,  and  made  such  amendments  in 

Midland     Railway    Extension. —An    extension    of    the     Midland  the  orders  as  were  deemed  necessary. 

Railw.iy  from  Mirfield  to  Huddersfield  has  been  decided  upon  Fourteen  of  the  orders  submitted  during  the  year  1907,  in  addi- 

and   the  tender  of  Messrs.    Hutchinson  and  Co.,  of  Leeds,  lOr  "ion  to  the  11  above  referred  to,  making  25  orders  in  all,  were  con- 

the  construction   has  been  accepted.     The   work  is   to  be  com-  firmed  by  the  Board  of  Trade  in  the  course  of  the  year.     In  no  case 

menced  at  once.     The  new  line,  which  will  be  about  4*  miles  did  the  Board  refuse  to  confirm  an  order. 

long,  will   start  bv  a  junction  with   the  Lancashire  and   York-  ..Tl^^  rem..in.nR  Orders    8  in  nurnher    were  still  under  considera- 

cK;r»   i;.,^  .,0.,,  Ai;,<;„ij    -.   .■            ^  t.                                  11   1        .1  tion  on  December  ii  last;  but  three  of  these  nave  since  been  con- 

shire   line  near  Mirfield    st.ition.     ..Vftcr   running   parallel    wi  h  ^^^^j      ^  ,i^,  „f  „„  „,^  „,^„,  confirmed  bv  the  Board  of  Trade 

the   existing    railway  for   about   half  a  mile   it  will    gradually  ^j^^^  „,e  p.^^ing   of  the   .\ct,  with  the   date  of  confirmation   and 

bear  to   the   south,    crossing   the  River  Colne,    and    then,   after  jh^  mileage  authorised,  is  annexed  to  the  report, 

crossing   Leeds   Road   near  to  the  Reighton   Chemical   Works.  The  followinij  tabular  statement  shows  the  total  number  of  appli- 

will    bend    to    the   north   and    terminate   on    the    north   side   of  cations  made  to  the   Light   Railway    Commissioners    in  each  year 

Green   Street  in    Huddersfield.     A  viaduct  of  15   arches,   about  since  the  commencement  of  the  Act.  and  tho  number  confirmed  by 

50ft.  in  height,  will  be  necessary  for  the  crossing  of  the  river.  the  Board  of  Trade,  with  mil&agcs  and  estimates: — 

The  line  will  take  about  3^  years  to  complete.  -     -y 

Railway  Ambulance  Competition.— On  May  15,  at  the  Portman 

Rooms,    Baker  Street.    W.,    a  number  of   railway  teams   com-  Vcar. 

peted   for    the    shield   presented    by    the   St.    John    Ambulance  ' 

Association,  held  by  the  Great  Eastern  Railway.    The  following     •- 

were  the    results  of   the  railway   competition:  —  i,    Lancashire  "' 

and  Yorkshire  Railway;   2,  .Alexandra  (Newport)  Railway;  3,      isw 

Midland     and     Great     Northern     Joint     Railway;     4.    North      ["J]' 

Eastern     Railway;     5.     Great  Eastern     Railway;     6    and     7,  isovi!!!!!! 

Great  Wcstem  Railway  and  Mersey  Railway;  8.  South  Eastern      "^ 

and    Chatham    Railways;    and   9,   Fumess   Railw.iy.        In   the  Jbo-I;;;;;! 

brigade  competition  the  results  were  as  follows  :    i,  Northamp-      i9«' 

ton  Corps;   2,   Kendal  Division;  3,  Ashford   Town;  4.  Leylon  jwj;;;;;; 

and     Leytonstonc     District;     5,     Newport   (Mon.l;   6,     North  iiio«!!!!!.' 

Staffordshire  (Potteries  Electric  Traction);  7.  Felling  Colliery      """ _ 

Corps.     Lady  Londonderry  presented  the  prizes  in  the  absence  tomis.. 

of  the  Princess  of  Wales. 


Ciitions. 

OrdtTH  Confirmed. 





■"'  r.-j 

— 

Kc.          Kslini.iti'. 

1     •^''' 

1  MilcJRC 

Estimate. 

!■ 

1 

1 

1 

£ 

1            i.3<.'i.;4i 

^ 

— 

.^ 

1       ,       \.sn.m> 

« 

.■w 

1            20)1.403 

1                 i!.2I2,.W7 

?B 

23X 

!         i,l79,(!6Z 

1                 li'VW.VlS 

V< 

:u« 

1         I.MB.HM 

1                 2.1110.711 

•-■« 

211 

•         I.SII.MU 

»..w>o.:i.-w 

41 

1.17 

2,629.7as 

1                   .1,011. 1!>S 

.13 

U« 

,         1.191.971 

■              l.r.<fio»< 

.17 

I7<) 

'         2ni9.7<W 

l.'i^.lVTJ 

21 

!I7 

Rni.ai-2 

I.S70.9KS 

21 

39 

12I.;M!1 

S.W.SSX 

27 

un 

\.\m.TX!, 

1                    .54».2?H 

as 

W 

499.SS2 

vs::tt>.(f>x 

307 

1.771 

l.1.270.i(«. 
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RAILWAY   STOCK   AND  SHARE   LIST. 


Railway  Ordinary  Stocks. 


Railway  Ordinary  Stocks. 


Namb. 

A  Year  Agn. 

„   .                                         .193  198 

''^S:'°^-t,Conv;ora;-(4%,  ..  98  101 

DO.     Def.Conv.Ord 1  94  ^  9^, 

Caledonian,  Ord._..._.--------!  ^q,^  73, 

""•     r,''''/>;?,v   o°l                  I  26  26' 

Caml.ro.i.nr.     '  ..,-i' . -^o.i----  2  3 

Ijo.     '"■'"'/ 1"    n^ii-.u'o/l         '  84  87 

Carditf.ruLOr.lL^Jo  (4  „)....  o^  ^^ 

Central   London  ura ^^  g^ 

DO.     Pref.     (4,o) 50  53 

CiW&Soutlv^ndo"Co"«'Or;i.  40  4| 

East  London  Cons g2 

Furness,   Con.   ora 

1  a  \Vn«tpr!i  Pr»'f  Ord  60  61 

Glasgow  and  S^  Wustern,  1  ru.  -  r  .  ^^  ^^ 

C^cSar   .^.:Ord:,,.,V:  24.  24- 

DO.     riff.  <lrd-, I  gg,^  70' 

GreatK^i-'-r'i.r       ■_--•-  gj  gg 

Great  N  "i  ^  V          ,'i  19  21 
Groat  Nr-""'"    II'- 


Closiso  Prices. 


Last  Week. 

Yesterday. 

164        169 
91           93 
73           76 
84'=       85'= 
62'=       63'  = 

162        167 
91           93 
73           76 
84          85 
62          63 

L.nncs.  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . 

Do.     Pref.  a  (6%)   

Do.     Def .  a    

Do.  Cert.Con.Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord 
London  and  North  Western,  Cons 
London  and  South  Western,  Cons 

Do.     4";,  Pref.  Conv.  Ord 


CLOSING  Prices. 


Del 

id.  Tillii 


Do 


outliend,  Cons 


||„  -    ;,,!;:-      I     iIhIs    StOCk 

M,.lr..i.    I  I  .11    IH-Iiht,  Ord 

Midland.   IT.-f,   I'onv.  Ord.  (2S"il 

Do.     Dof.    Conv.    Ord 

Nortli  British,  Ord.  Pref.  (3%).. 

1)0.     Ord 

X  Cornwall  (L.  *  H.)  4%  Pref.  Or 

Do.     Dcf.  Ord 


100 
110 
135 


12^4 

143 
146 
103 

45'  = 
122 


40'=      41'= 


38  = 
140 
144 


lUiondda 
llhyn 


'  Consols 


(Ird.  <'a|).  Stock 


104 
126 
84'  = 


I'ref.  Ord. 

Do      Dot.  Ord 

Scarl).  Brid.,  Ac.,  June..  Cons.Ord. 

Sheflleld  Di.strict,  £10  Shares 

South  Eastern  Ord 

no.     Pref.  a  («%)   

Do.     Def.  a  

Taif    Vale    Ord 

Vale  of  Glamornan,  Ord 


Railway    Debenture    Stocks.      1       Debenture^tocks_^;>^^;^>»<«^ 


.-Alexandra    Doek-^   \!i'!;,  "io!"' 
Baker  Street  and   \Yaterloo 

Barry  :  ■:,■,;  [.V\ 

Brecon   and   Merth>r   A      ••• 


Xorth     British 


Caledonia 

I       

Cambrian 

A     

Do. 

B      

Do. 

Do. 

D     

Cardifl 

Central  1 

Citv  ;ini  - 

'":|",'|.'-m",^ 

vni.t 

Ka.<t  1 
Dn.      J 

,1      ,■!,..-■       li 

Do.     :' 

(I    Cli:irt;o     ■  • 

Do      4tli   Charso   .•  • 

Do      B 

b.B.  I'it  Debenture 

Do.     %\ 

liitechapel  Estensi 

4i   I  120        123 


Railway  Preference   Stocks- 

(amlinvrd). 


114        116sd 


Port  ralli  >t  Itailway  and  Docks 
Kliondila  and  Swansea  Bay  .... 
ilhyinney     Perpetual     

SheffleM  District  Permanent  . . 
Soutli  KMtern  Perpetual  


Ta!f  Vale ■  ■■ 

rottonhain  and  Forest  date 
Wliitechapcl  anil   Bow    


108 

111 

in.1 

108 

104 

107 

109 

112 

95 

98 

108 

HI 

135 

137 

94 

9'/ 

79 

81 

m 

H5 

104 

107 

103 

106 

Kortli   Bridge      

!^l!CS:wamiSout:;We.\en,- 


sat    Central     \^ 

Do ;    3* 

Do.  


115 
130 
121 
91 
111 

Great  Eastern     .•••••■■, ,        nO 

Great  North  of  Scotland   4        '^^ 

Great  Northern        •  ■  ■  ■  ■ 4     1  1 12 

(ireat  Nnrthern  (Ireland) *     , 

0.?r.    Piceadiliy  *  Bromplou  . .  4     ^Sb 

Great  Western         ,IJ   !  121 

Do.   4k  I  128 

Do.    s"  '  142 

Do.    01  I   75 

Do.    4    104 

Uigldand ^^   I  106 

Do • ■>     '     81 

Hull  and  Barnslcy  1st  ■j_^,  ^04 

Do.     2ud     4     I  100 

Isle  of  Wight    ■■„■•,■•,■.•• o  36 

Lancashire  and   Yorkshire    ....  ^     ,     f| 

London    and    Blackwa       \\.      ^^i^ 

London   :"V',  i'"''-"^',  l.,ti,  CoVst     4       110 
Loudon  lirigliton  &  south  (.o.isl     i^      1^^ 


Do 


london  Cliat.  and  Dover  Arlutn. 

Do.     B      

Do. 


44    ,   lit 


4* 


IS83     t 

is'jii    i 

i*'w :;:::::  U 

Loudon  aiui  N.lrth'  Western  ...  3 

ondon  and  South  Western  A..  3 

Do.     Consolidated       ■■••••••  \ 

Loudon  I'ilbury  and  Soutlicnd  . .  * 

Mctrupnlitau    ■'* 

Do.  A    •.•• 5* 

Metropolitan    District    ^ 

Do'.  Perpctiml'(i'i03-r.V * 

Midland    ;•  •■;.■"■. ^ 

Midland  .tS.W.  .function  A  ....  3 

Do.    B    •■ -l 

Neath  and  Brecon  1st  ......••  * 


113 
100 
100 


117 
133 
124 


124 
131 
145 


115 
109 
113 

127 

119 
116 
103 
103 


Railway    Preference 

I.ST    ON    THK    PROKITS 
e-UUTE     VE.IR.  


Stocks. 


"'(,  paid) . 


Do.     4%    Pref.,    li)03 

London  Brighton,  etc..  Cons.  b°/ 


Arbit.,  4J%.. 

ref 

Cons.  4%  Pref. 


Do 


DIVIDENDS 


\lex.  Docks.  &  Hail.  41%  Ist  Pref.  A  100 

Do      41";    2nil    Pref.    B 86 

B,arry    S'^ii  Pref.  Stock  (1st) 130 

Do.     4',"oCons       lOS 

Do.     4%  Third      ■■■■■■■^ 101 

Calodoni-an  4"i  Cons.  No.  1   10b 

Do               4"„   Do.      No.  2   105 

D°'              5%  1H78    129 

Do"              4"o    1S84 103 

D„:             4";,   1SS7,  Conv 103 

Do.              4%    1902  .    103 

Do.              4';i    I'JIU,   Conv 104 

Cambrian  No.  2,  4»i   ■  ■  :„:■  iik\"  "  11? 

City  and  Sc  uth  London  ..%  1S91 ....  113 

Do.     5%  18'M   112 

Do.     5%  lilOl   10 

Do.     5%  1903   106 

Furness  Consol.  Pref,  4%,  ISSJ---!  97 

Do       4%   Pref.    Stock    A,   1881....  96 

Do'     4%   Pref.  Stock  B,  1883....  96 

Do'     4"i   Pref    Stock,   1894    95 

Do'     4%  Prof.  Stock,  1899   :  92 

Glasgow  and  South  Western  4%  .  •  •  ■ ,  105 

Do.     4%   Pref.,    No    2   03 

Do.     4%  Pref.,  1888  103 

Do.     4%  Pref.,  1891   . 03 

Great  Central  0%  Perp-  Pref 124 

Do      i"'^  Pref 9b 

II:     t%  conv.  Pref.   1872    120 

Do.     5%  Conv.  PreL   1874    120 

Do      5%  Conv.   Pref.   1S76    113 

Do      5%   Conv.    Pref.    1879    113 

Do'     3»i  Conv.  Pref.   1.881    98 

Do!     4%   Pref.    1889    b7 

Do.     4%  I'ref.    1891    50 

Do       5%   Pref.    1894    41 

Great  Eastern  Cons.  4%  Pref 10^ 

Do.     3V%   1890     89 

Do.     31%  1893 89 

Great  North  oi  Scotland  A  4  .0   ... .  98 

Do      B    4%  -^4 

Gre.at  Northern  4%  Perp.  Pref 107 

Do.     3%  PreL  Stock  1890    80 

Do      3%  PreL  Stock  1898    ^9 

Do      %%  Pref.  Stock   1899    /9 


133 
106 
103 
109 
108 
132 
106 
107 
106 
107 


115 
113 

109 


106 
106 
106 
127 
101 
124 
125 
117 
117 


Lon    &  Soutli  Western  Cons.  4%  Pref. 

Do      4"„  Perp.  Pref.  1884 

Do.     31",;    Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    PreL,    1904 


Mersev  3%  Perp.  (red.  fr. 
M,>trnpolifin   ;ll"„    Pref.. 


•01) 


.Mldl.iuJ    -' 


r.:tp. 


North  British  Cons.  4%  No.  2 

Do  Edin.  and  Glasgow  Pref.  4J% 

Do.  18G5  Pref.  5%.. 

Do.  Conv.   5%   Pref. 

Do.  4*%   Pref.,   1875 

.  Do.  4J%  Conv.  Pref, 

Do.  5%   Conv.    Pref. 

Do.  4%    Conv.    Pref. 

Do.  4%    Conv.    PreL 

Do.  4%   Conv.   Pref. 

Do.  4"/o   Conv.   Pref. 

Do.  4%   Conv.    Pref. 

Do.  4%   Conv.    Pref. 

Do.  4%    Conv.    Pref. 

North  Eastern   4% 

North  London  Pref.  Cons.,  1868     . . . 

Do.  41%  1875 

North  Staffordshire  3%   Cons 

plviuniil'i  II.  V. ill   111  1  S.W.  Juno.  4J 


137 
110 
115 


106 
130 
128 


110 
109 
110 
109 


140 
113 
118 


109 
133 
131 


112 
112 
112 
112 
100 
108 


1874. 

'isT.s! 

1879. 
1884. 
1888. 
1890. 
1892. 
1897. 
1901. 
1904. 


12s 

12R 

12,S 

12H 

11^ 

IIH 

11s 

UH 

1  Vh 

128 

KW 

107 

lO.i 

107 

10.-^ 

107 

10,-^ 

107 

10.1 

107 

10,1 

107 

10.1 

107 

110 

ii:< 

11.1 

11H 

108 

HI 

Rhouii'i  .  i:  !  -  >  .■;  ■  .1  Bay5%  Pref. 

Sheffl'eld' District."  5%  ■pref.Vl'o'shk 
South  Eastern  Cons.  4(% 


Do.     4%  Conv.  PreL,  1903 

Tatf  Valo  4%  Pref 

Do.     4%  1900 


116 
130 
102 


101 
101 
107 
105 


NOTES  AND  EXPLANATIONS  —(J "A  "  receives 00 div. 
until  0  %  has  been  paid  to  "  B."      h  Def.  rejeives  no 
div.  until  pref.  has  had  4  "' 
i  Mot.  Dist.     </  ~ 


Gua.  by  Met.  and 
f  G.N.,  Mid.,  N.B.and  N.E. 
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OFFICIAL  TRAFFIC  RETURNS. 


Qraat  Northern  (Ireland) 


Weekending  Mny    17 

Puseniten.  etc 

Goods,  et 

ToUl  (or  Week 

Aggregate  (or  20  weeks 
Mllea  open. 


Inc.  this  wefk.£259      Dec.  20  weekn,  £9.917 


rf'cek  ending  M»y  15 

rassengers,  etc 

Goods,  etc 

ToUl  (or  week 

Aggregate  (or  20  weeks 
Miles  open 


Metrepelltan. 


1908. 

£9.123 

8.708 

!;17.a51 

CS44.911 


543 


1907. 
£9.901 
8.961 


Week  ending  May   17 

r&uengrrM,  etc 

Good»,  etc 

Total  (or  week  

Aggregate  (or  20  weeks 
Miles  open 


Dec,  this  week.  £1.031     Dec.  20  wecb.  C6,1B1  '  Inc.  thl«  week.  £303     Inc.  20  »eek«.  £2  938 


Caledonian. 


Great  North  of  Scotland. 


Metropolitan  DIatrict. 


Week  ending  May  17 

I' is!iongers,  etc 

(Joiids,  etc 

Total  (or  week  

.\ggregate  (or  16  weeks 
Miles  open 


1908.  .1  1907. 
£28.871 

53.342  . 

£82.213  £84923 

1.291,292  1.355.316 

941 '4  Qjo". 


Dec,  this  week.  £2.710       Dec.  16  ■ 


Week  ending  May  16 

Passengers,  etc 

Goodi,  etc 

Total  (or  week   

Aggregate  (or  15  weeks 
Miles  open    


1908. 
£4.180 
5^710 
£9.890 
£152.460 
336' 


£9  730 

£133.144 

336 


Weekending  May  16 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  20  weeki 
Miles  open   


15  1 


Inc.  thU  week.  £1.059        In 


Cambrian. 


Great  Southern  and  Wester 


Week  ending  May  17 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  20  weeks.. 
Miles  open .■ 


19-: 
£2.526 
2.907 
£5.433 
£98  921 
280 


Wifk  ending  May  15  |       1908.       , 

Passengers,  etc £13.371 

Good!!,  etc IfL^iB 

Total  (or  week  ." '  £27.899 

Aggregate  (or  20  weeks   ..|  £501596  1 
Miles  open    


l.llil 


Dec.  this  week.  £1.160    Dec.  20  ' 


1907. 
£12.446 
13.559 
£26.005 
£494.974 
1.121 


rnc.  thLs  week.  £1.894  Im-.  20  «e.k.<.  £6.622 


Central  London. 


Great  Wo&tern. 


Midland. 

Week  ending  May  16  j       1908.       1  x  ]9<''/ 

Pas^'engers,  etc £71.000       i^  ■ 

Goods,  etc 151. COO         !• 

Total  (or  week  £222.000  1  t2>  . 

Aggregate  (or  20  weeks  ..    4.4'< 2.000  |  4.e4M.uL.u 

Mllc.iopcn    I  "17407  ■  J     I"  1.407'. 

Dec,  this  week.  £40.000      Dec.  20  weeks.   £172.000 

Midland  Groat  Western  of  Ireland. 


Week  ending  May  16 

Passengers  etc   

Goods  etc 

Total  (or  week 

Aggregate  for  20  weel 
Miles  open 


We 


Inc.  this  wcfk.  £802      He 


ek  endln;!  May  1 V  I       1908.       1  'i  1907. 

Passengers,  etc £116.500     £146.200 

.Goods,  etc _138.100i      139.800 

Total  (or  week  1.254.400  1  £286.000 

Aggregate  for  20  weeks  ..   4.713  400    4.747.500 
Mites  open |    2.878'  j    1    2.879'  3 


Weekeruling  May  15 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  20  weeks  . . 
Miles  open    


1908. 

£5,846 

V,398 

£11,244 

£209.247 


1907. 

£3.769 

7.130 

£10.899 

£210.018 


Dec,  tills  week.  £31.600    Dec.  20  weeks,  £55.900  Inc.  this  week,  £545        Dor.    0  wfeks.  £771 


City  and 

Soutt- 

London. 

Highland. 

Weok  ending  May  1 

7 

1908. 

1907. 

Week  ending  May  17 

1908. 
£5.258 

4.447 
£9.685 
£140.512 
492 '4' 

'■  1907. 
£5.230 

Goods,  etc 

c'eks'.!'. 

£2.964 
£6S552 

7'4 

£3.156 

£58.997 

7'. 

Total  (or  week 

£9.180 
£140.516 
492'. 

Aggregate  (or  20  w 
Miles  open 

Aggregate  (or  16  weeks  . 
Miles  Open 

Dec.  this  week,  £192 

Inc. 

20  weefc..  £6.555 

Inc.  this  week.  £505       Dec.  16  weeks.  £204 

North  British. 


Dublin  and  South   Eastern, 


Week  ending  Hay  17 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  16  weeks 
Miles  open   


1908. 
£52.290 
£2.444 


1.423.437 
1.519'/ 


Inc.  this  week.  £2.013 


In  weets.  £46.196 


Hull  and  Barnsley. 


Week  ending  May  17 

Passengers,  etc  

Goods,  etc 

Total  (or  week 

Aggregate  for  20  weeks.. 
Miles  open. 


1908.    .1  1907. 
£3.209    £5.115 
1.712     1.561 


160 


Inc.  this  week  £245 Dec.  20  weeks,  £2.553 


Week  ending  May  17 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  20  weeks 
Miles  open   


North  Eastern. 


Week  ending  May  1 7         i       1 908.         u  1 907. 

Passengers,  etc £b5.172  ,     £67.851 

Goods,  etc ,      153.651  !      145.052 

Total  (or  week 1   £18l.S25  ,   £212.883 

Aggregate  (or  20  weeks  .. .    3.584.236  '  3.686.51 1 
Miles  open 1      1.697 


Dec.  this  week.  £163 


20  »eeks.  £18.505 


Deo.  this  week,  •;26.060 


Det 


1.696 
ek5,£  102.075 


Furness. 

Week  ending  May  17                 1908. 

Passengers,  etc £2.371 

Goods,  etc e.  103 

1907. 
£3.321 
7.812 

Total  (or  week £8,474 

Aggregate  (or  20  weeks.. .    £174.747 
Miles  open 139 

£11.135 

£209.539 
139 

Lancashire  and  Yorlcshire. 


North  London. 


Dec.  20  weeks.  £54.792 


Week  ending  May  1 7 

Passengers, 'Btc 

Goods,  etc 

Total  (or  week  

Aggregate  for  20  weeks 

Miles  open    

Dec.  this  neck.  £24.987     I 


£108.224 
2.1C9.922 

584' 3      I 
.  20  wfcks.  £75.850 


<t  1907. 

£65.368 
69.843 
£155.211 
2J85.752 

584 '3 


Week  ending  May    17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  20  weeks 
Miles  open    


1908. 
£4.100 
3,763 


1907 

£4.715 

3.8€8 


Dec.  this  I 


ck.  £718 


20  »eck».£23.ie5 


GlasKOiw  and  South  Western. 


Wecken.llng  .May  16 

Pas.se!igers,  etc 

Goods,  etc 

Total  (or  week 

.Aggregate  'or  jg  weeks 
Miles  open . . 


London  Brig:hton  and  South  Coast. 


North  StafFordshiro. 


1908. 
£13.937 

16.903 


■1  1907. 

£14.380 
19.306 

£55.686 
£521.502 


444'4 


Weekending  .May  16  1908. 

Passengers,  etc !     £36.035 

Goods,  etc I        15/734 

ToUl  (or  week  1     £5!  .769 

Aggregate  (or  20  weeks  .      1,058.739^ 
Miles  open    I       487 


•  1  1907. 

£45.913 

17.127 

£65.040 

1.096,558 

487 


Week  ending  May  17 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  20  weeks 
Mllea  open    


1908.       I  n  1907. 

£5.604 ,  £5.818 
i  1  ^  "9?  i  1  14.278 
tlM.otci     £20.096" 

3'"5.500  [  (373.745 
!■  525 


Dec   thi'  week.  £2.846       Dec.  16  weeks.  £22.358        Dec.  thU  week.  £11.271     Dec  20  weeks,  £57.599 


Dec.  this  week,  £770 


Drr.  20  weeks,  £10.445 


Great  Central. 


London  and  North  Western. 


I          Weekending  Mav  17  1908.      i  "  1907. 

I     Passengers,  etc £19.107  £25.606 

I     Goods,  etc 57.488'  59.150 

TntaUor  week £76.595 

Aggregate  for  20  weeks.. 

I     Mllesopen 609        I  607 

Dec.  this  week.  £8.  i  41  Dec.  20  weeks.  £49.439 


Week  crding  May  1  7 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
Miles  open   


1908.      I      1907. 
£115.000     £148.000 

172.00C  174.000 
t287.000  £322.000 
5.490.000    5.604.OC0 

1.948'.     I     1.946'. 


Week  ending  May  17 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  (or  20  weeks 


Dec.  this  week.  £35.000      I>''c.  20  >v.-r'k..  £114.000 


Mll'.s  open    

Dec.  this  »M-k.  tir 


Di- 


Great   Eastern. 

Week  ending  Stay  17 

1908. 
£4a500 
45.700 

•1  1907. 

Goods,  etc 

45.900 

Total  (or  week £94.200 

Aggregate  (or  20  weeks..   |  1.862.800 
Mllesopen 1.056'.-  ■ 

f  114:560 
1.953  VOfj 
'  1.058   • 

Dec.  this  week.  £20.500      De 

c.  20  »c.k- 

£70  i;C.O 

London  and  South  Western. 


Week  ending  May  17 

T*assenger.s.  etc 

Goods,  etc .' 

Tol.ll  (or  week  ■ 

Aggregate  (0^20  weeks 
Miles  open   


I       1908. 
I  I  £61.100 
50.830 
I      £91.900 

i.ef.s.ooo 

1     l.OI^'j 


Dee.  this  week.  £10.700     Dec    ZO  ' 


I      1907. 

£72.600 
I  50^000 
]£  102.600 
I  1.694.C0O 

I.016'» 
LI  1.500 


South   Eastern  and  Chatham. 

Week'iiMling  MivTi,^! 

Passengers,  etc 

Goods,  etc 

Total  (or  wck   .  . 

Aggregate  (or  20  " 
Miles  open   


1908.     I      1907. 

£6I.0<:2       £75.448 

'  20.165  I     (22.639 

V.  l""-l5       £98.087 

'=.  I  l.f22.153 

654 


Dee.  IhLs  week.  £16 


ks.  £78.248 


Groat  Norther 


Weekending  May  16  1     1908.       I  .1  1907. 

Passengers,  etc £44?;^.       }:'i7  5H 

Goods,  etc 6 

Total  (or  week ;  £1] 

Aggregate  (or  20  weeks...'  2.17i 

Mllesopen I     998'  ■  - <    . 

Dec.  this  week.  £13.680     Dec.  20  w.'rks.  i;8Z.850 


London  Tilbury  and  Southond. 

WcclTendlng  "May  17 
Passengers, 
0oo<l». 

Total  (or 

Aggregate  (or  20  weeks  . 
Miles  open 
i)ec.  this 


Wrrken.linK  M.iv  17 

i*a*.rngers.  rtc 

CxkIs.  etc    

Total  (or  week   

Agarca.Ate  (or  20  weeks  , 
Miles  npon 


1 908.  I 
£-1.267 
lfi,f,48  I 


a  1907 

£4.199 

17.703 

£21.902 

£401.600 

124'. 


■k   1S67 


'ks.  £3.645 


Nons  AM)  ExPLAXiTIos?.— .1  The  rcceii.U  (or  the  correspondlni:  period  lost  vcar  are  a-IJusted  to  the  actoal  naures.  h  Includes  the  rt-clpu  of  the  Vals  of 
Glamorgan  Railway,  c  Dock  dues.  .tc.  are  inclu.lcd  in  this  return.  .1  The  ahorc  (Igip-.  in  not  inrlndo  the  receipts  o(  any  f/(  the  Company's  Ji.mi  Lines.  r  Excln- 
slve  o(  Mil  miles  Joint  Lines.  1  Eiclusivo  ..(  I4'>i  miles  Joint  Lines.  7  Incl  ides  L'lii  miios  Jnint  Lines  (O.  S.  prorortionl.  '1  Include.  S4i  miles  Joint  Line. 
O.  >■.  proportion).  i  Includes  the  receipts  o(  the  Waterloo  and  City  liailway.  ;  Including  the  receipts  o(  the  Canal,  t  Railway  20a  miles.  Canal  110  miles 
(tncludes  steamboat  receipts  an-1  lolls.         •'.••i.r'h  n  ■ -k  ti  1  Rii:  nv  ,ti  M  ill.      ,  T  1  1  ,  !i  ,.•  1:    tiI.  |,.inilv  worked  with  O.C.R. 


54': 


I  r-i  t^,     i\  rt  I  u  w  /\  ■»       1  I  i\  I  no. 


[MAY    23,    1908. 


OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    I.I    m     E,AIL\^  AYS,    &c. 


Mileage. 

Latest  Earnings  Rope 

1908. 

1907. 
4J 

Wk.  or  Month 

1908 

I'.rikcr  St    ,\'  \V 

41 

.May  16 

ts,  1 2o 

!;■  I::i-t  ,v  I'.i    0 

80 

80 

Miiy  15 

2.648 

I'.i II   A    Mcr. 

61 

61 

May  17 

2,393 

<  i,    1      i:i    A    H 

7i 

— 

May  16 

3,360 

<:|.,,il,..i  i\V,,rk. 

2St 

28  i 

May   16 

1.246 

Cock.  Kei.  &.  p. 

311 

31S 

May  16 

732 

Cork  B.  &  S.  C. 

103 

103 

May  15 

I  ,S80 

Ck.  B'rck.  A  P. 

61 

6.i 

May  li 

377 

East  London . . 

Hi 

m 

February. 

3,20.') 

O.N.   and  City 

h 

3i 

May  16 

I,!i76 

G.N.,  Pic,  &B. 

91 

9 

May  16 

5,S65 

Isle  of  Man   . . 

46J 

46} 

May  16 

570 

Isle  of  Wiglit.. 

Hi 

14J 

May  16 

627 

Isle  of  W.  Cent. 

21} 

21i 

May    16 

630 

Mane.  Caiial 

.VlJlil. 

30,911 

M'port  &  Car. 

41J 

41i 

May    16 

2,045 

Mersey      

4* 

A 

Mav    16 

1,956 

Mid.  A  S.W.Jn. 

61 

61 

May  17 

1,821 

Neath  &  Brecon 





May   16 

1  419 

Port  Talhot     . . 





May  17 

2,5.''l      1 

Ehon.  *S.  Bay 

31 

31 

May   17 

2.407 

I  Aggrecate  to  date 


FOREIGN  AND  COLONIAL 


46,408 
63.895 
23,.'.89 
13,739 
31,053 
6,116 


8,683 
11,320 
11,946 
160,918  153,281 
41,780  I  4S,9.'>0 
38,363       36,739:| 


£47,07)' San  Paulo  ..a 
48,463  'Sthn.  Punjab  r 
43,137;!    Ludha.  E.vt.  c 

—  'I  South.  Indian  f 
27, 23  J 

14,928  I  Taltal    o 

31,904  rl'eraiscouata  b\ 
6,944    Cn.  liys.  H*\-.(i 

—  I  Urug.  North.  ii\ 
36,8441 

76,7191  Well.  .!•  Man.  0 
'  W.  of  Havjinaa 
8,856"  W.P.&Yukon  b 
11,753  !Zaf.  A-Huelvaa 


1  5,905 

37,936 

1127,143 

18,094 


UNITED  STA'IES  RAILWAYS. 


;'8.986  'Ssa 
26.232 
47,926 
43,774 


Latest  Earnings  Reported.    rJuly  1  to  Latest  Dat  e 


Mileage. 

Railroad. —    1 — 

'  1908  )    1907   Wk.ci  M'uthi  1907-8.  |  1906-7 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Mileage 


Latest  Earnings  Iteported.         Aggregate  to  date 


1907-8|1906-7|Wk.or Month  J1907-8    1  1900-' 


Alcoy  &  Gand.il  33 

Algeciras   .  .  .  .i'  UO 

Ang.-Ch.  Nit.  al  _ 

Antof.  *  Bol.  a,  684 

Arg.      N.B. ..fli  610    ' 

Assam-Bengal  c  771 

Ben.  &  N.  W.  i;Ji,778    1 
Beng.  Dooars  c       36} 

Extensions — c\  117 
Bengal-Nag.  c2,119 
Bil.  Riv.  *  C.  al  15 
Bolivar  . . .  .a\  — 
Bom.  B  &  C.I.cl    605    ! 

State  Lines.. <',l,918 
Brnz.  (It.  Sn,  rf,  i]0 
•B.  A.  .«:  Pac.  nl2,377 
B.A.li.  ,V- O.Ar  2,390 
B.iVy.  Cent..  .(1  137 
B.A.En.AS.C.n'  54 
tB.  Ay.  (it.  S.n  2,657 
B.  Ay.  West,  al  1,219 
Burma  ..r' 1,340 


May  16 
I  May  16 
April . 


285,000 
1,661,183, 
62,6.5ii 
467,03h 
147,41'!. 
14,20,039' 


Alab.   Gt.   Slh.,    310  1    310 

l[Ala.N.O.&T.P.|    528  !    628 

Atc.Top.&S.f  6  9,429  9,332 

;  Bait.  &  Ohio..  4,006  4,018 

Cent,  of  Gcor...  1,913  1,903 

('.■iitnil  of  N.J.     048  648 

ch.-s.  :in(l  Ohio  1,831  1,829 

Clin-,  Ct    West.      818  818 

CIl  Mil.  .S  8. P.  7,187  7,005 

Cin.  N.O.  &  T.      336  330 
CI.  Cin.  Ch.  Ac.  1,983 

Dcnv.  &  Hio  0.  2,552 


4th  >vk.  Apr 
April. 


4th  »k.  Apr. 

March. 

March. 
2nd  wk.  .Mas 


l.»92,l38;sl25U53i) 
I   420,000,  549,0001! 

7401519',S433r04 

5316640  6493268  '    68,(.:55,251|  60,669,318 

'  ll 

r.i'.i,',)n;i  270,11110        0,'i4(.flJ.'!   10.341,116 


,983 


Apr.  18 


UOJ  I'lan.  1-April  25         — 
117    I 
031    '       April  2.T 

15  April. 
March. 


3,20,01l.|  3,69,491 


60,43,031 

1,10,077 

1,88,1)82 
Ui,3 1,000  I,'i6;37;00( 


601' 
35,0  49 


361,596 

u'mi'i?^  '  Ucnv.  &  Hio  G.  2,552  2,642  4th  wk.  Apr.'  42 

I4„J.123     ,_,._^     2:i69  2;i60  March.  :17. 

")■!  78  27"    '"'""'»  *^'-'"'''"' 4,419  4,377    '        March.  11 

I'o.s'sjS 'Louis.  &  Na.sh.  4,34!«  4,323  4thwk.  Apr 

i'k-,'!i^?:  Minn.  A  St.  L.     799  799  4th  Hk.  Apr  : 

St. P.S.S.M.  2,262  2,207  4th  wk.  Apr.  L'l 

37'(i8u    "''*  l^""-  *  '  •  3,072  3,072  March.  17 


191107112014521:) 


17,310,271'  17,162,684 
38,179,3851  3'.).!'  J.- I  i 
42,165,650  42,1-1  i- 
37,348,45l!  3'.',- 
3,278,0391  :!.!•., It" 
9.884,2101  lr,:l47,3'.ll 
18,547,453    19,772,063 


Can.    No.ih.    1, 

2,874 

Can.    Pacific    l> 

9.230 

Central  Uriig.o 

271 

East  Kxtcn.  a 

128 

North.  Ext.  a 

182 

Wcst.Exton.  a 

211 

Cordoba  Cent. a 

128  J 

Cent.  N.  Sec.a 

549} 

N.W.  Argen.  a 

94} 

Cord.  &  N.W.d 

Cord.  *  Ros.  a 

180 

Costa  Mica  ..a 

201 

Cuban  Centrala 

241 

Del.  Um.&K.f 

162} 

Demerara     ..h 

21} 

Berbice   b 

39 

West  Coast.. 6 

15 

,2,611 
1,111 
1,340 


128* 
649} 
94} 


4.69.0011  5.18.000 

i.W  OlM)  5,87,000 

14,750      20,000 

no  022'     (55,449 

)04,2(.2      89,518 

U,4'it,       12,569 

mx  360 

80,210l     95,681 

58,2971     42,951, 

3,48,648  3,31,315' 


81,16.000 
98,80,000  1.16;i6;00l 


32,504 
000 


69,750 


81,; 


3,160,45 

2,127,033  1,807 

93,412,  97 

28,144  24, 

3,951,548  3,828 

1.917,984  1771 
,40,65,583!  1,30,78 


Nat.  of  Mexico  1,732 
.V.V.C.  &  II.  U.  3,783 
.N.V.  Ont.  A  W.  546 
Nor(,     &   \Vestil,877 


1,731      4th  wk.  Apr.     409,7  41    49»,li:ill      13,282,ol3   12 


551 


St.  ,Ios.  &  G  I. 
St.  L.  &  Su.  Fr 
St,   L.)nis  S.W. 


6,021     6,014 


May  14 
May  14 
May   16 


December 
Ma\  17 
\pr    -o 

Mi^    1(1 


1J0,200|    178,100, 

1 1209,000  1638,0110    61 

11,0061        9,926 


7,99 


!,578 
1,669 1 
1.781 
4,1051 
8.035 
1  745 


1,110 
3,760 


40  179 
4  4'0 
h  2n7 


1.000  0,0(l9,7(n. 

s"00  02,693  liu, 

:.4»5  434,50(1 

1,713  100,517 

1,559  65,672 

1,327  62,019 

^2.(1  63,305 


II,,  rv. 

1S6,630' 144,538 

1,102,523 

1,160,468 

rch. 

3874887  4394521 

37,264,843 

36,920,49^ 

k.  Apr. 

2iH',li:il    240,177 

8,221, 3.'„s 

S,.i84,«09 

k.  Apr. 

1^:7^1',,    l,.llll^l  1 

t.i  :i:;.i,ii-'t 

1.  .--^..  1  1 

k.  Apr 

;  1 , 1    ,    _'    1  -  \  - ", . 

1  :  (,.^,,    ■    1 

k.  Apr. 

■■'■'■        ■    ",'   '* 

■Jl,..,',   . 

WORKING   .STATEMENTS. 


Gross  Earnings. 


223  Ibt 
278  04 
326  ti4 
7  57  284 


15 

East  Indian— c  2,472  2,468 
Egypt.  Delta  al  601  '  585 
Emu  Bay. . .  .ai  —  j  — 
Entrc  Uios  ,  .a!  655  !  472 
O.  Tk.  of  Can.a'  3,635  i3,6S, 

Can.     Atl...a 

G.  T.  West,  a 

D.T.G.n.AMa 
Gt.  Ind.  Pen,  c 
G.W.  of  Braz.  a 
H.H.  Nizam's  c:    355 

Hyder.  God.  cl  392 
Indian  Mid.  .  .c!l,126 
Inter.of  Mex.  I-  736 
La  G.  &  Car.  a;  23 
Leopoldina  .  .a  i,i)71 
Mad.AS.Mah.  c  2,046 

Manila l\    211 

Mashonaland  al     — 


463 


;,892}  ;2,8542  ! 


Jvih    1   t     Frb    .t 
nirandlno  Grindc 


II  i  1(,<    4  4    I 


.*      321 


355 

Jan  1   Apr  - 

392 

1,126 

Ma-v    16 

730 

7di\sMu  : 

23 

\pr,l 

1,460 

May  1(1 

1,7331 

Apr   .. 

207 

Mi\    U) 

— 

xpr.l 

321 


N.W.  ..f  llrile.f)' 
Ottoman 
Paraa.  C. 


1^ 

197 

291 

291 

111 

111 

320* 

320; 

155 

166 

7971 

7971  ' 

346 

346 

34 

34 

222 

222 

199 

199 

Iiih    It     Ml 


liih    1  t     Mir   )1 


1907-8 

S240O(  6 

2  7  )5  *<I8 

7,401  519 

70,210,(74 

T  310,640 

58  055,251 

62o  300 

6,997  000 

5,424,931 

54,938,031 

1,946,931 

20,38!  365 

)5I  957 

o  5(1"  2O0 


34  (  (  i -31 

s24  118 

J  0  j    902 


5il4  978 
2  9f9  347 
8  4it  704 
09,  iUo  9   . 


6,112,910 
52,(171,116 

2,2)0,79) 

18  76)  620 

64  i  86" 

6  1 !6  084 

1,672,631 
15,466,784 

4,317,156 
3d  836  601 

1,(00,853 

9,210  021 

166,377 

11772  063 

1  407,974 
11,401,053 


S4(  ,083 

4  i4  350 

2  931,914 

_1  6il  1  i4 


1  101  1)0 
16  713  139 

672  776 

6  876  171 

19  135 

951036 

402  563 
5  097  696 

969  282 
8  444  820 

312  2j) 

3  5o4,0»7 
422  S20 

0  040  326 
521  484 

4  29-  9^0  , 
149,139 

1  777,681 

I  119  408  I 


860,677 

dd5,223 

3,226,499 

26  200    _1 


2  24)  736 
18,001  918 

723  126 
6,04^  049 

108  1 16 
1,74  1086 

068  041 
5,204  188 
1  370  _44 
II  544  107 

333  sn 

3  970,6)6 
622,758 

7  444  147 
493  793 

4,131,856 
189,504 

1,947,074 

1  333,747 
11  460  1-8 


Mir  h 
In  1  to  1, 

4   II  1 
2?,<.4 

4   1  K 
22  -Ji 

13  617 
221,798 

1     747 
2-1   3(4 

1    till    th(     mi 
Juh    11      Mil 

I 

M  11 

'             ' 

1     1 

1             1    1 

\pril 

22,100 

23  717 

198  953 

2U  0-7 

Pitts    I  in    (  h     i   8' 

1 

-  16S        3 

-  0        -S8 

M.\    1, 

4  45  1 

4  f9n 

88,940 

Jan     1   t      M    I 

1 

(  095  860 

Mn    11 

410 

1  217 

St     I(  s    an  1  (  1    1 

lei 

I0(   1   !9 

144  538 

37,4)2 

\pnl 

8  9  )-4 

iV  831 

8  428  o'i 

Tiih    It     Ul 

1 

1  10    o23 

1  100  468 

434,68( 

Lkc  ml    r 

)16  61( 

8t    1     Ills    \.  s    11     I 

an 

M  ir 

S74  S87 

4  iH  621 

1  293,192 

\pnl 

1  -)ll 

2  Olio 

12  00( 

1  )  250 

July       t      Mil 

1 

17  _64  S43 

19  126  494 

lU23-)04i 

Ftlf  iirv 

31   141 

3    u-s 

(9  s62 

Soutlurn  iMilw  u 

Mir 

4  !21  511 

0OI3  527 

1  050,032 

St  wk    Ali^ 

Juh   1  t     Mil 

II 

41  40j  100 

42  4j4  254 

8  216,694 

Ul^,.lr^ 

35     r 

69  3o5 

Union  Pac  iht 

Mir 

5  14  1  264 

6  JIO  030 

2  195,466 

2  400,d73 

Apul  IS 

m  01-7 

, 

3,83  244 
5>9i  199 

Julj  1  ti  Mir 

il 

5S  094,096 

56  2~i  377 

23  364,513 

3.  S4 

W  abash 

Mir 

1  9-u  131 

2  204  1o3 

339  9J7 

567,1. 

MlV     16 

19  7)0 

- 

1 

979  278 

Juh   1  to  Mir 

31 

11,126  348 

20  441  312 

3,476,596  I 

6  007,243 

a  Earnings  reported  in  pounds,  b  in  dollars,  c  in  rupees,  </  In  milreis,  «  in  reis,  g  in  crowns,  h  in  drachmas,  <  in  pesetas,  j  reduced  to  gold,  k  in  Mexican  dollars 
'Includes  Argentine  Great  Western  and  Transandine  receipts.        t  Including  Ensenada  Section,  S.  Coast  Lines,  <Sre.     I  All  sections. 


ed  for  the  Proprieto 


.  lit  32.31    Fleet  1.: 


at  12.  Norfolk  Street,  Str 
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London  &  North  Western  Ry. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 


TO 


North  Western  Steamer  alongside  Railway    Platform  at 
Holyhead. 

EUSTON,  1908. 


IRELAND 


VIA 

Holyhead    and    Kingstown. 

P.M.  P.M. 

EUSTON                            dep.  1.20  Dublin  (Westland  Row)  dep.  1.15 

Kingstown                           arr.  9.50  Kingstown                                „     1.45 

Dublin  (Westland  Row)  „  10.20  Euston                                   arr.  ll.Q 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS      PROVIDED.     . 


FREDERICK      HARRISON,      General  Manager. 


Mr.  JOHN  E.  RAWORTH, 

Patent  ^gent, 


QUEEN    ANNES    CHAMBERS. 

THE    BROADWAY.     WESTMINSTER. 


JAMES  KENNEDY  &  CO^  Ltd., 

M.  BnchAiun  Street,  GLASGOW.    ^^(.^ 


ti1»*£! 


LIVERPOOL  k  LONDON,  ENGLAND 

CINCINNATI  i. 
US  a 


6* 


.V*' 


,ci^ 


6ir^ 


^o* 


^i*-" 


oo"» 


t1»" 


r^' 


SAWN  TO  SIZE 
^  In  America  under 

own  supervision  and  shipped 
direct  to  any  port  of  the  United 
Kingdom. 
...»  (..r  il..||v.Tv  cl.irliii!  tho  .■<|.rltii;  kad 
^nmruir  o(  11>M^, 


The    only    GUARANTEED    device     for    holding    Nuts. 

r  A  S  T N  %J  T  WASHERS 

save     TIME,      MONEY     and    ACCIDENTS. 

As  supplied   to  the  Admiralty  and  War  Office. 

HOLD    Al.l.    NUTS.    STUDS    and    SCkHWS    under    AN\     VIBRATION. 

NO  COTTERPINS.  LOCKNUTS  or  ORDINARY   WASHERS  REQUIRED.      Shorter   Bolts   cir\   be  usfd. 

...     IN     LSI-:     (jN     .     .     . 
Railways,   Tramways,   Steamship*,    Collieries,    Motors,   ARricullur.Tl 
Implements.   A\achinery  of  all  kinds,    and    invaluahle    wherever 

Nuts    are    used.  2  Doi.    Ai^sorled   .Siics,   \   to  i   m.,    Is, 

Telegrams — "  Fasnut,   Londoi*."  Telephone —  12214  Ckntrai,. 

FASTNUT.  Ltd.,  60,  Aldcrmanbury,  LONDON.  E.C.  ^%'^rr 


After  Six  Months  on 
Stone  Crusher. 
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Readjustment  and  Union  of  Mexican 

Central  Railway  Company,  Limited, 

National     Railroad     Company     of 

Mexico. 


AVERY  Urge  iiiajority  of  \W  Securities 
dllcd  (ov  deiiosit  under  the  I'lan  and 
Aercemcnt  of  Ro  adjustment  and  Union,  dat^d  otii 
April  lOlis  having  heen  deposited  thereunder. 
Notie'e  is  licreliy  given  that  tlie  Readjustment 
Managers  have  DECLARED  SAID  PLAN  OPERA- 
TIVE. 

The  opjiortunity  is  offered  to  Holilers  of  Securi- 
lics  wlio  have  not  yet  dejiosited  the  same  under 
llie'  Pl;iii.  to  make  sucli  deposit  willi  any  of  the 
II,  ]».  nil' i       TKiined  therein,  on  or  liefore  Cth  June, 

,       1,      after    wliieli    date    no   deiiosits   will 

lit,    ,,,,   .,,1     .  \rrpt    in    the   diseretion    of    the    Re- 
i,liii  iiuini    M.iiiagers  and   on    sueh   terms   as   they 

lilav     i.r.sirihe. 

I»,|i..srta   of    Stocks    and    Securities   of   both    said 
(■(itiipaiiies    miiy    be    m.adc    in    London    with:  — 
.1       HENRY     SCHRODER     AND     CO.. 

I4r>,  Leadenhall  Street,  E.C. 
SPEYER    BROTHERS, 

7,  IX)tld)urv,  EC. 
GI.YN,    MILLS,   CURRIE    AND   CO,, 

07,  Lombard  Street.  E.C. 
SNYLSS    BANKVEREIN, 

43,  Lothbury.   E.C. 

Dated    2Tth    May,    190S. 
KllTV      LOEB    AND    CO. 
SPEYEl!     \XD    CO. 
LAnENUiniG,   THALMANN    AND   CO. 
HALLCARTEN     AND    CO. 
SPEYEl!     BROTHERS. 
BANK   FUR  HANDEL  UND  INDUSTRIE 

BERLINER    HANDEI.SGESELLSCII AFT. 

Readjustment  Managers. 


ABRIDGED      PROSPECTUS. 

The  Subscription  List  will  close  on  or  before  Thursday, 
4th  June,   1908. 

DOMINION      OF     CANADA. 

City  of  Winnipeg. 

ISSUE       OF     £1,500,000      FOUR     PER     CENT. 
CONSOLIDATED      REGISTERED     STOCK. 

Due  1st  April,  1940. 

Principal  and  interest  will  be  payable  .at  the  Bank 
of  .M<intreal,  47.  Threadneedle  Street,  London,  E.C, 
or  at  the  holders  option  at  par  of  Exchange  at  the 
BaMl>  of  Montreal.  Winniiieg,  or  other  Office  where 
the  stock  may  be  registered  for  the  time  being. 
Intercht  will  be  payable  half-yearly  on  1st  April  and 
1st  October.  ,  ^   ,        ,     .     ,  . 

A  Couiion  for  interest  on  the  instalments  to  1st 
October,  1908,  viz.  :— 

1-1)  lt;s.  id.  per  ,C100  Stock, 


Bombay,     Baroda,     and     Central 
India  Railway  Company. 


N' 


Ho 


OTTOK  IS  HKRKHV  (ilVKX   that  tlie 

One  Hundred  and  Fifth  Half  Yearly  General 

'  of  the  Bombay,  Baroda  and  Central  India 

i',.in|Mny  will  be  held  at  the  Cannon  Street 

I.e.    on    Friday,    the    2flfh    .lune.    at    one 

(1)  Tu  neune  the  Directors'  Rejiort  and  Ac- 
counts. ,.  .  .,    ^     ., 

(2)  To  authorise  the  Directors  to  distribute  the 
interest  payable  by  the  Secretary  of  State  on  the 
l6t  Juty,  1908,  on  the  Capital  Stock  of  the  Com- 
pany,   .ind    to   declare   a   dividend. 

(i)  To  transact  the  GeneniJ  liusiiness  of  the 
Company.  The  Transfer  Books  will  be  closed  from 
the  fith'to  the  30th  June,  botli  days  inclusive,  .and 
transfers  will  not  be  received  at  the  offlce  while 
the    Books    are    closed. 

Warrants    for   the    guaranteed    interest    and   divi- 
dend will  be  forwarded  on  the  4tli  day  of  July  to 
the    Proprietors     who   are    registered    in   the    Com- 
pany's  Books   on    the   6th    day   of   June. 
By  order, 

W.  V.  CONSTABLE, 

Secretary. 
Offices,  Gloucester  House, 
2,  3,  and   4,   Bishopsgate  Street  Without, 
London,    E.C. 
23rd  May,  1908. 


The    Bengal    and    North -Western 
Railway  Company,  Limited. 


THE  DIRECTORS  are  prepared  to  receive 
TENDERS  for  the  SUPPLY  and  DELIVERY 
of— 

(a)  WROUGHT  IRON, 

(b)  STEEL     MATERIAL, 

as    per   specification   to  be   seen    at  the  Company's 
ofBces. 

Tenders,  addressed  to  the  undensigned,  and 
marked  "  Tenders  for  Wrought  Iron."  or  as  the 
case  may  be,  are  to  be  lodged  not  later  than  noon 
on  Friday,  the   12th  day  of  June,  1908. 

For  each  specification  a  fee  of  10s.  will  be 
ch.arged,  which  cannot,  under  any  circumstances, 
be    returned. 

The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

By  order  of  the  Board, 

ALEXANDER  IZAT. 

Managing   Director. 
237.    Gresham    House, 

Old    Broad   Street,    London,    E.C. 
Ssth    May,    1908. 


SOUTH      EASTERN      AND 
CHATHAM     RAILWAY. 

WHITSUNTIDE   HOLIDAYS. 

CHKAP   TICKETS  will   be  issued    Irom 
■erlain  London  Station.^  .13  I'ollows  : — ■ 


»ill  be  attached  to  tin 


Issue   Price 

Payable   as   foilow.s— 


£96  per  cent 

ippli{ui.tion. 


ou  Oth  June,  1908. 
on  3id  July,  1908. 
on  4th   August,  1908. 


lit.    1.. 


Destination. 

Days 
Vaiid 

RETURN  FAKES. 
1  01.     2  CI.  1  3  CI. 

Paris  (via  Calais  or  Boulogne) 

14 
3 

8 

8 
8 
8 
8 
3 
8 
8 
6 

s.  d. 
68  4 
210 
30  0 

48  3 
38  0 
37  1 
32  10 
22  6 
316 
289 
34  9 

s.  d. 
37  6 

25  0 

33  6 

26  7 

25  6 
',!2  5 

26  8 
20  3 

28  7 

s.  d. 
30  0 
12  6 

17  10 

Brussels  (via  Calais  or  Bou- 

Brussels  (via  Ostend)    

Amsterdam  (via  Flushing)  . . 
The  Hague  (via  FiushingI    . . 

17  4 
14  0 

Ostend .'.'!.'!!!!!!!!!! 

Lo  Touquet  (Paris  I'lage) 

20  6 
13  8 
20  5 

on   or   after   Oth 
■    rate   of    3   i>cr 


The  BANK  OF  MONTREAL,  47,  Threadneedle 
Street,   London,    EC.     is  authoritcd   by  the  (  ity  of 

Winnipeg  lo  receive  subscriittiojiB  for  the  abovc- 
iiimentioned    Stock.  ,       .         , 

The  Stock  is  charged  upon  the  general  rates  01 
the  City  and  is  issued  under  the  authority  of  Uie 
Charter  of  the  City  of  Winnipeg  (Statutes  of  Mam 
toba  1902  Ch.  77)  and  .amending  Acts  and  By-law: 
i.assed   in   iiursu;Liicc   tliereol. 

The  proceeds  of  the  loan  are  required  to  redeem 
debt  pay  for  works  already  comiileted  and  neces- 
sary works  to  be  carried  out  in  1903,  and  to  provide 
a  sufficient  sum  to  meet  the  Sinking  Fund  require- 
ments of  tJic   existing  Debentures  of  the  City. 

The  following  information  is  furnlElied  by  the 
City    Authorities;— 

1  The  existing  debt  of  the  City,  exclusive  of  the 
present   issue,  is  *S,358,7O«.80  -  il,671,7ll. 

"  The  Rateable  ,\ssessment  for  year  1907: 
.■<93  8'25,aU0        £18,765,192. 

3.  I'ropertv   exempt   from   taxation,  in  addition  to 

the  above-mentioned  Asse3smenW,l8,587,»40  -= 
£3,717,588. 

4.  Estimated     llovcauo     for     1908:     *3,120.000 -= 

£024,000. 
Estimated  expenditure  for  1908:  *3,094,958.15  ^ 
£018,991. 
5    Rate  of    taxation    for   tlic   year   1907:    10   mills 

on    the    Dollar. 
0    Estimattd    imputation,    111,000. 
7.  The    By-Laws   provide   for   a   Sinking   Fund,   to 
be     levied     annually    at   a    rate    which    it    Is 
estimated  will  be  suinoient  to  redeem  the  Stock 
at  niiiturity. 
Aiiplicatioiis  mu.st  be  m.ade  for  even  multiples  of 
tiuu   on    the    enclosed    form    and    lodged    with    the 
Bank  of  Montreal.  47.  Threadneedle  Street,  Loudon, 
K.C.,    accompanied    by    a   defiosit  of    i'5    per   cent, 
on   the  amount  of  Stock  applied   for. 

Tlie  validitv  of  the  Issue  has  been  certified  by 
the  Legal  Adviser  to  the  Bank  of  Montreal  ui 
Canada.  A  Copy  of  his  Report  and  of  the  aliovc- 
ineiitioncd  Statutes  may  be  inspected  at  the  Offices 
of  Messrs.  BisclKilt  Dodgson  Co.xe  Bompas  and  Bis- 
eholl,  4.  Great   Winchester  Street,  London,   E.C. 

The  Stock  will  be  registered  and  transferable  by 
Deed  free  of  Stamp  Duty  at  the  Bank  of  Montreal, 
London.  .      , .  , 

Full  Prospectuses  (upon  the  terms  of  wluch  ap- 
plications will  alone  be  received),  and  forms  ol 
Application  may  be  obtained  at  the  Bank  of  Mon- 
treal, 47,  Threadneedle  Street,  London,  E.G.;  and 
01  Messrs-  J.  ajid  A.  Scrimgeour,  37,  Threadneedle 
Street,  London.  E.C. 
Ix>ndon,  30th    May,  1908. 


TICKETS  AVAILABLE  BY  ANY  TRAIN  (Mail  and 
Boat  Expresses  excepted)  will  be  Issued  from  LONDON 
to  the  undermentioned  Stations  on  June  5th.  6tli  and 
7th,  available  for  return  on  June  7th,  8tli,  «th  or  loth 
but  not  ou  June  6tli  or  Oth. 


Destination. 


EOAD     VANS     of     every     description 
I  supplied     or     repaired     by     Contract.    — 

McDongall    Bros.,   Wheelwrights,    Vine   Yard,  97-99, 
Aldersgate  Street,  London. 


Canadian  Pacific  Railway  Company 

Issue  of  ?^24,336,000  Ordinary  Capital  Stock. 
SPECIAL    INTEREST    PAYMENT. 

AS  intimated  in  tlie  rresident'.-^  (/ircular 
to  the  shareholders,  dated  January  14,  1908,  an 
INTEREST  PAYMENT  of  One  and  One-quarter  per 
cent,  (seventy-flve  cents  per  share)  will  be  paid  on 
October  1,  1908,  on  the  first  three  instalments  (Si.xty 
Dollars  per  Share)  on  the  Shares  of  the  above  New 
Issue,  represented  by  the  Certificates  of  Subscrip- 
tion, to  Holders  of  record  at  ihree  o'clock  p.m.  on 
June  19,  190S.  who  have  paid  these  instalments  on 
or  before  their  respective  due  dates ;  and  it  is 
hereby  notified  that  Warrants  for  this  Payment 
will  be  mailed  from  New  York  to  the  registered 
addresses  of  Holders  on  September  30,  1908. 
By  Order  of  the  Board, 

W.  R.  BAKER, 

Secretary. 
Montreal,  May  27,  1908. 


Ashford    

Bexhill 

Birchington 

Broadstairs 

Canterbury 

Deal 

Dover    

Folkestone   

Hastings  

Heme  Bay  

Uythe  

liittlestono 

Margate    

Ramsgato 

St.  Leonards    . . . 

Sandgate  

Sandwich 

Shorncliae    

Tunbrldge  Wells. 

Waimer    

Westgate 

Whitstable  Town 


Eetden  Fakes. 


14  0 
14  0 
16  0 

16  0 
14  0 
18  6 

17  6 
17  6 
14  0 
14  0 
17  6 
16  0 

16  0 
1«  0 
14  0 

17  6 

18  6 

17  6 
8  6 

18  6 
16  0 
14  0 


1-2  6 
10  6 
10  0 
12  6 


5  6 
12  6 
12  0 
10  0 


7  0 

7  6 

8  0 
8  0 

8  0 

9  0 
9  U 
9  0 

8  0 

7  0 

9  0 
9  0 

8  0 

8  0 
S  0 

9  0 
9  0 
9  0 
4  6 
9  0 
8  0 
7  0 


CHEAP  DAY  EXCURSIONS  ON  WHIT-SUNDAY 
and  WHIT-MONDAY  from  the  principal  LONDON 
STATIONS  to  Ashford,  Canterbury,  Deal,  Tunbrldge 
Wells,  Hastings,  Bexliill,  Whitstable,  Heme  Bay, 
Birchington,  Margate,  Broadstairs,  Ramsgate,  Hytlie, 
Sandgate,  Folkestone,  Dover  and  Alderahot;  and  Half- 
Day  Excursion  to  Whitstable  and  Heme  Bay. 

Crystal  Palace  (High  Level)  on  Whit  Monday 
Cheap  Return  Tickets  (including  admission)  will  be 
Lssued  from  London. 

For  full  particulars  of  the  above  Continental  and 
Home  Excursions,  Alterations  in  Train  Seivices,  etc., 
see  Special  Holiday  Programme  and  Bills. 

VINCENT  W.  HILL,  General  Manager. 


PRACTICAL  PRINTER,  experienced  in 
estimating,  costing,  and  supervising  Railway 
Printing.  Stationery,  etc.,  desiies  Position  as 
Superintendent  (or  Assistant)  of  Railway  Stationery 
Stores.  Good  organiser.— Address,  Edwards,  86, 
BelYOir  Street.  Hull. 


EXTENSION     OF     WEEK-END 

TICKETS     AT     WHITSUNTIDE, 

TheCHEAP  WEEK.END  TICKETS  on  Fnclay 
and  Saturday,  June  .-.th  and  6th,  from  London 
ISt.  P.incta!,l  to  the  PRINCIPAL  SEAblDh  an. 
INLAND  HOLIDAY  RESORTS  m  England  and 
Scotland  mil  he  available  for  returninu  Sunday  to 
Wednesday  inclusive. 

SATURDAY     TO      MONDAY     TICKETS 

ISSUED  ON   SATURDAY.  lUNE  6th.  Wll.l.   BE 

AVAILABLE  FOR  RETURN  ON  TUEbUAV, 

JUNE  9th. 

EXCURSION  PROGRAMMES  FREE  ON  APPUCATION 

to  imv  MIDLAND  RAILWAY  STATION  OROrnCE 
^  »  Sv  Offlc«  of  TH03  COOK  4  SON.  or  to 
the  DISTRICT  SOPERINTEKDcNT.  ST.    PANCRAB 
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Thli  Prosp<olu>  h»  batn  Bled  with  Iha  R«glilr*r  ol  Jolol  Slook  Compinlei. 
The  I.is(   Mill  close  on  or  before  Monday,    the  1st  June,    I90S, 

THE  BUENOS  AYRES&  PACIFIC  RAILWAY  CO.. 


LIMITED. 

(  Incorporated  iimler  thn  Campania  Acli  tw:i  to  Hi'kjJ. 


SHARE   CAPITAL.  DEBENTURE   CAPITAL 

S  per  C«nl.  FIrtt  Pr«rerence  Slock,  Issued £1.200,000       4  per  OdI.  FIril  D«b«nlur«  Slock,  Issued £2,925,000 

5  per  Cenl.  Second  Preference  Slock,  Issued       1,000,000       4)  per  Cenl.  Second  Debeolure  Stock,  Issued 2,075,000 

Ordlnsry  Slock,  Issued 6,000,000       &  per  Cent.  Debenlure  Slork,  Issued 1,250,000 

100,000  Ordln>rySh>resoI  £10  each.  Issued  and  fully  paid       1,000,000       4i  per  Ceol.  Consolldaled  Debenture  Slock,  Issued 3,000,000 

£9,200,000  ''  £9,250,000 


ISSUE  OF  £1,000,000  FOUR-AND-A-HALF  PER  CENT.  CONSOLIDATED  DEBENTURE  STOCK. 


Sccu 


!•>  a.  Trust,  iJt^O  i^.^iwi.t  lu  li..  Cuiul.u.j  l^u  :.^I.l  ;-j  ^li.i',., 
further  D.ljcjilurc  Slock  lor  i^.uOU.WHi,  <j1  wbicb  tlii;  prccilit,  ibsuc  lorms 
part,  carrying  iotsreat  at  4)  per  cent,  per  aonuin  ami  ranking  pari  pa»<u 
with  Uie  i;3,uiMi,ouo  Cout^jliilatcd  Delieiiturc  Stoek  already  in 
iuiiount  :it  the  rate  of  £t,UOti  per  mile  of  additional  III 
Ity  t4ie  Company  or  of  new  line  for  U\c  time  beiiik' 


,  and  a  furthei 
eallcr  acquired 

„_ _   _.    ____    ..  .structed  or  in  eoun*e 

uetion.'or  al>out  to  lie  constructed  C'ncluiiing  the  extra  track  taken 
at  i'4,U00  a  mile  where  existing  lines  are  doubled)  in  excoaa  of  the  mileage 
belonging  to  the  Company  ui  operation  on  ^tli  May,  1(KI7,  and  also  for  such 
a  furllier  amount  as  shall  be  sullleient  to  redeem  prior  ibsues  at  not  exceed- 
ing the  par  value  of  the  Stock  tor  the  time  being  redeemed  and  ony  premium 
payable  on  redemption  under  the  terms  of  the  ioiue  tlicreof. 

At  £98  per  cent,  payable  as  follows: 

£5  ,.  0  ,,  0  on  Application. 

20  ,,  0  ,,  0  ,,     Allotment. 

25  „  0„  0  „     7th   July,  1908. 

2S  „  0  „  0  „    7th  September,  1908. 

23  „  0  „  0  „    7th  November 


1908. 


Total  £98  „  0  „  0  per  £100  Stock. 


Bearer  Scrip  will  be  issued  to  be  exchanged  for  Debenture  Stock  Certificates 
on  completion  of  all  the  payments,  the  Stock  being  transferable  in  amounts  not 
involving   a    fraction  of    £1.  .  „  ,.  ...      ...     , 

The  interest  is  payable  by  warrant  to  Uie  Kegietered  Holders  of  the  Stock 
on    Ut  January   and   Ist  July   in   each   year. 

The  first  payment  o(  Interest  will  be  made  on  let  January,  1909,  and  will 
be  calculated  on  Hie  instalments  as  due. 

Payment  in  full  on  Allotment  and  on  7th  July  and  7th  September,  can  be 
made  under  discount  at  the  rate  of  4i   per  cent,  per  annum. 

THE  DIRECTORS  OF  THE  BUENOS  .\YRES  AND  PACIFIC  RAILWAY 
COMPANY,  LI.MITED,  have  authorbc<l  The  Lo.SboN  Joist  STOCK  Bask, 
Limited,  and  .Martiss  Bask,  Limited,  as  Bankers  ol  the  Company,  to  receive 
applications  for  £1,000,000  <J  per  cent.  Consolidated  Debenture  Stock  of  the 
Company,  ranking  pari  iKumi  with  the  existing  Issue  of  £3,000,000  as  from 
3l8t   December,    190«. 

The  whole  or  any  part  of  the  4i  per  cent.  Consolidated  Debenture  Stock  is  re- 
deemable at  any  time  at  the  Company's  option  after  30th  June,  1920,  at  110 
per  cent  on  six  calendar  montlis'  notice  to  t4ie  Stockholders.  This  Stock  is  se- 
cured bv  a  charge  upon  the  undertaking  of  the  Company  (subject  to  the  First, 
Second,'  and  Five  per  Cent.  Debenture  Stock),  under  Trust  Deedi.  dated 
28th  .May.  1907,  UUi  October.  1907,  Ist  April,  190S  and  26th  May,  190S,  made 
between    the    Company    and    the   Trustees.  .  .        :.  ,,   .. 

The  Company  owns  and  has  in  operation  981  miles  of  broad  gauge  (5  tt. 
6  in.)  railway  in  tiie  Argentine  Republic,  extending  westward  from  the  City 
of  Buenoa  Ajtcs  to  Villa  Mercedes,  the  main  line  fonning  part  of  the  sysrtem 
which  is  to  connect  the  AtlantJc  and  Pacific  Seaboard*  of  Wie  South  American 
Continent.  Beyond  the  branch  lines  alre.idy  opened  to  public  traffic  the 
Company  has  under  construction  or  is  about  to  construct  additional  branches 
of  a  length  of  about  3.S0  miles,  .ind  has  been  authorised  by  Congress  to 
conjtruct  a  further  branch  about  180  milea  in  length  from  Albcrdl  to  Sam- 
pacho,  on  the  Andrne  Railway. 

The  C^impany  also  works  the  Bahia  Blanca  and  North  Western  Railway 
(618  mlle»  now  open)  and  tJie  Villa  Maria  and  Rufino  Railway  (141  milci). 
On  the  1st  July  last  the  working  of  the  Argcnttoc  (ireat  Western  and 
Argentine  Transandine  Railways  (C37  miles  now  open)  waa  also  taken  oi,rr 
and,  by  th«  mean.*,  the  control  of  the  whole  transcontinental  line  from 
Buenos  Ayrea  to  Valparaiso,  in  an  far  as  it  is  situated  in  Arccntine  territory, 
h<u  been  secured  by  this  CkMnpany ;  ami  with  Iho  Bahia  Blnn.-.T  and  North 
Weatem  Railway  and  it«  recently  constructed  extensions,  this  Company  is 
in  pt)«»e«loD  of  through  communication  with  the  rapidly  developing  Port 
of  Bahia  Blanca. 

The   total    iencth   of  the  entire   system   now    in  operation    is   2,377  milca. 

The  results  o(  past  expenditure  of  Capital  on  the  system  now  controlled 
and    norkd   bv    the  0>mpany   is   shewn   by   the   following   table:— 


ll"011«)2 

llKiZlKpS 

llio3-ll'04 

IW>|.1»« 

IMS-ICO* 

ISHnMBOi 

nroH  lirceipls 
Working  Bipensei . 

£ 
.1»l,4«7 

£ 
718,001 
ai7,40i 

£ 
l'.'»,.T06 
.«),0S3 

£ 

l,2e.'1.6.'l« 

719,111 

£ 

^SIR-TSi 

W<3,I04 

£ 

2,074,.t91 
1. 199,842 

Net  Receipts.. 

fjJj.siKi 

£370.M'I 

£iai,223 

£.M4,.'>1'.S 

£;.V1,9(I1 

£«74,741" 

After  including  the  estimated  grosa  receipt*  of  the  Argentine  Great  Western 
and  Transandine  Railways  for  the  purpose  of  compari»oo  In  the  \toe7  ftgurcj>, 
the  estimated  gross  receipts  from  1st  July,  1907,  to  23rd  May,  1908,  show 
over  the  eorres|iODding  period  of  last  ycnr  an  Increase  of  £535.738,  which 
should  bo  further  augmented  by  the  50th  June,  1908,  the  end  of  the  Com- 
pany's   financial    year. 

The  General  Manager  recently  estimated  that  the  malxe  crop  would  bo 
more  or  less  double  lliat  of  last  year.  He  now  reports  by  cable  at  followi: 
".Maize  is  turning  out  as  e.itimalcd  but  sliipmcnt  Is  delayed  by  recent  very 
good  rajns  over  our  whole  system.  We  expect  a  large  Increase  in  the  area 
ploughed  for  which  the  rains  are  most  opportune.  Wine  tralDc  excellent  and 
prospects   generally  continue  mo9t  farourablo." 


l!ie  i...ii;..:..iia  ti|..i:i,.uu  ^ji  -i.i  i..i..-.-^.  ■-■!  iialli'-.  tlit  .!■  m  [•■pment  »|  new 
districts,  aud  the  greater  ajta  ol  laud  now  under  cullualion,  have  ren- 
dered it  necessary  to  provide  additional  tralDc  facilltiej,  and  to  incrcaiH! 
Uie   carrying    capacity    ol    the    Railway    generally. 

Divideiiils  at  the  rate  ol  7  i>er  cent,  per  aimum  have  been  paid  on  Uic 
ordinary  Stock  and  Shares  of  the  Company  since  the  year  19U2-1903.  The 
annual  interest  on  the  tkjmpany's  Debenture  Capital  is  £407,875,.  which  will 
now   be   increased   by   £45,000. 

The  proceeds  of  the  present  issue  will  be  applied  towards  meeUug  the 
expenditure  on  branch  lines,  and  the  ci|uipment  of  lines  recently  opened  U> 
public  service,  providing  additional  tralBc  facilities,  and  to  tho  general 
leguirements  of    tho    Railway.  .      . 

Applications  on  the  form  accompanying  this  Prospectus,  together  with  the 
deposit  of  £5  per  cent.,  should  be  forwarded  to  tho  London  Joint  Stock 
Bank,  Limited,  6,  Princes  Street,  London,  E.C.,  or  to  Martm'a  Bank,  Limited, 
58    Lombard  Street.  London,   E.C. 

If  no  allotment  is  made  tho  deposit  will  bo  returned  without  deduction. 
Should  a  smaller  amount  bo  alloll«l  than  applied  (or,  the  surplus  paid  on 
application  will  bo  appropriated  towards  tho  ualance  due  on  allotment.  Koo- 
payment  of  any  instalment  upon  tho  due  date  will  render  tho  amount  previ- 
ously paid  liable  to  forfeiture. 

Application  will  in  due  oourM  be  made  to  obtalo  a  Stock  Exchange  quota- 
tion for  this  ls6ue. 

Apart  from  tho  contracts  made  by  the  Company  in  the  ordinary;  course  of 
business,  the  following  liavo  been  entered  into  within  the  two  years  immedi- 
ately prece<Uiig  the  date  hereof : — 

(Contract  entered  into  on  tho  29th  May^  1906,  between  the  Argentine  (Jovtm- 
nient  and  the  (X>uipany  for  the  construction  of  lines  from  Bungu  to  Buchardo; 
(rum  Chacabuco  to  the  .\lbcrdi  branch ;  and  from  Rawson  to  a  point  near 
O'Uiggins. 

Lkintract  dated  4th  December,  190G,  and  made  between  the  Company  and 
the  Bahia  Blanca  and  North  Western  Railway  Company,  Limited. 

Supplemental  Trust  Deed  dated  12th  December,  1900,  and  made  between 
tho  (kimpany  and  the  Trustees  for  tho  5  Per  Cent.  Debenture  Stock  securing 
£350,000  of  such  Stock. 

tk>ntracts  dated  '.:3rd  April,  1907,  and  made  between  the  (Company  and  the 
Argcnlinu  Great  Westem  Railway  Company,  Limited. 

Trust  Deeds  dated  2.'(th  .May,  11HI7,  lltli  October,  1907,  1st  April,  1908,  and 
26th  May,  lOO,'*,  and  made  hetwem  the  Company  and  the  Trustees  for  securing 
the   4i    per   Ciait.    Consolidated    Debenture   Stock. 

Contract  dat<xl  lOth  July.  1907,  and  made  between  the  Company,  the 
Argentine  Greati  Western  Railway  (Company,  Limited,  and  tho  Argentine 
Transandine  Railway  Company,  Limited. 

(kinlracts  m.ide  between  tho  Company  and  Messrs.  Shciipards,  Pclly,  Price, 
and  Pott,  and  dated  respectively  .'iOth  May,  1907,  Uth  October,  1E07  28tJi 
-November,  1007,  1st  April,  1908,  and  2CUi  May,  1908,  for  the  underwriting  of 
this  and  previous  issues. 

Ointraet  entered  into  on  the  istfi  March,  1908,  between  tlio  Argentine 
Government  and  tho  Company  (or  tho  construction  of  a  lino  from  the  aclgli- 
Itoiirliood  of  Caseros  to  a  iKtint  near  Liniers. 

The  al>ove  Contracts  may  be  inspected  at  the  Offices  of  the  Solicitors  on 
any  day  wliilo  the  List  remains  open,  between  the  bourn  of  11  and  4. 

15,000  Deferre-d  Shares  of  £20  each  and  5.000  Second  Preferred  Shares  of 
£20  each  were  allotted  as  fully  paid  in  1888,  at  part  of  tho  consideration 
for  tho  construction  of  tlie  Railway  (,}ubse<]uenlly  converted  Into  Second 
Preference  and  Ordinary  Stock). 

A  Brokerage  at  tho  rate  of  quarter  per  cent,  will  bo  paid  by  the  Company 
an  allotments  mado  to  the  public  In  respect  of  applications  bearing  a 
Broker's  stamp. 

ProspcctuBca  and   Forms  nf   Application  may  bo  oblain«l   at  the   ORlccs  of 
the  Company,   Dashwood   House.  0,  Now   Bro.vl   Street,  I,ondon,  K.C. :  of  the 
Bankers;   and  of   Messrs.   Shcppnrds,   Pelly,   Price,   and   Pott,   the   Brokers  of 
tho  (Jompnny. 
Registered    Olllces: 
DA8HWO0D   HOUSE. 

9,   NEW    BROAD   STREET, 
LONDON.    B.C. 
■;7th   May,  1908.  

Truatoos   for   tho    Four-and-a-half   por    Cant.    Consolldatod 
Dcbonturo  Stock. 

Tho  Illglil  II. )U.  the  EAUI.  OK  1  (PVENTRY. 
Tho  Right  lion.  l.dUli  STANLEY. 
Oircctora. 
J.  W.  PHILIPP.'?,  M.P.  (Chairm.in).  1     EDWARD  NORMAN. 

T.  PENS  0A3KELL,  M.  Inst.  C.E.  Hon.  ARTHUR  .STANLEY,  M.P. 

C.  E.  OUNTHBR.  I    F.  O.  SMITH ERS  (Managing  Director). 

Banker*. 
THE  LONDON  JOINT  STOCK  HANK,  l,lmilc<l.  5  Princes  Street,  London,  E.C. 
MARTIN'S  BANK,  Limited,  m.  l..ml>arJ  .Mrcel,  Ixjndon,  E.C. 
Bankers  in  Argentina. 
THE  ANGLO  .sill  III   AMKRICAN    HANK,   Limited. 
Solicitor*. 
ASHURST,  MORRIS,  CRISP  i  I'o..  I",  Tlirograorton  Avenue,  I>ondon,  B.C. 

Broker*. 

SHBPPARDS,  PELLY,  PRICE  .t  roTT,  57,  Old  Broad  Street,  I/>ndon,  B.C. 

Auditor*. 

TliRQUAVn,  YOUNGS  ,(■  Co..  41,  o,lein»n  Street,  l.ondon,  K.C. 

Ocnoral  Manager  &  Secretary.    1  Asaiatant-Socrotary. 

J.  A.   OoUDOi:.  I  K.  8ANDBR3. 
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The  List  of  Subscriptia/i3  in   London  will  be  closed  on  op  before  Wedn>:uday,  3r  i  June,  1903. 

NATIONAL    RAILWAYS    OF   MEXICO. 

PERROCARRILES     NACIONALES     DE    MEXICO. 

Offer   of   £2,829,177.  1.8^  $13,750,000    PRIOR    LIEN    4'        SINKING    FUND    REDEEMABLE    GOLD    BONDS 

AT    94     PER    C^  NT. 


Pari  "f  :i  li.talauth..  I  .  .1  ,-- I      'j.jiniuio    „i,„  ,  „,,  i  1,  ■  iir  i .  ,     .ll.>   s,.,.>.    ...     ,,•,   .,    ,i,.M  in,  1,.-.n  :vi  ,  t.';i-i.  :n  msntinneti  below.    Ahrait  JlOLmlil  OH)  of  this 

niii.Min|.»)n-n-Hlri,.l.v, ■,,;"' -     'I n.  i,.  1»    ,.-„,     i,,,il,uiih  ,,-   , --,,,'   ,    ,,  ,    ■!,     ,,,,, f  irimn.-   li.inl-ima  Not*s  of  the  Me\iran  feiitral  Kiiilwav  ('oiapany, 

J,nn.l«l.MTl,ltll.-N,tl,M,K,l    l;,.   .        I  '   ,  ,    ;,„>.-.    M.M,-.,,      'Il„    ,,,„.Hn^,         ii..n:.    I.    ,,-..1  t..,   .Ht.n    ,1  ,,un,,s,.,:„,.v|,l,„,   ,lbi-low. 

I!,.,,,,. ,1,1.   I,,-  „,,,„, ■■:,,,..    -Hikm-    !■ 1.  runiu,.  IP  ir,,.  ,,,    1  i|,,   ...ilM.ni,  t..  ir.l.-.'in  ll,.-  u-,1,,1.,  ivsiii-  n.it.  liitiT  thiin  I.St  .Inly,  IMr.  to  he  iipplicil  either  to  the 

J'.'"' '';'"'■  "'   '■'■''  '"  "';  "",!''  I     '/    iii'l  m^r.sl.  ,,r  li>  .1 1  ,i«  it,;;  .  a  1  i,i,  ,,      llie  Bonds  ;,i,.  .il,,,  leiuy.il.le  in  ;iraoimt.s  of  not  less  than  $1U,OO.I,OJO  at  the  opt  i.  n  of  the 

'■""';'■'■  '"■'  ■  '  1  .  .  ;■  111  N.'w  y.nn  in  rmi.  l  si.n.,  i,,,!,l  ,<„„  ,,,,,1  i,i  Lonili.n  :il  Ih.-  Hxel  oxc-hiin!;(>  of  fl.sii  per  £  ;  and  will  he  payable  or  purehased  in 
l,erni:iii>  .,i  i  i,.   i,\i -1     s.    ,  ,,,_       i    m    ■  .     ,,,  i    .,  ,i,  1- iiince  ami  ^u  il/ii  liiii.l  .,1   ih,.  hx.-.i  e.vel ;.■.■  of  Ks.  :.,ls  i»irS„in  Amsterdam  at  the  tbied  e.xeliiiuge  of  Kls.  2.«  per  $,  in 

liitiii  -I  |iiN  il.i.    lull-.  ,   ,,:>      I,   !    ■    I    I    ,  .,  ,    ',n,i  lit.Tuly.  at  th.' olli,.,-v  ,if  :M,.xsr,    J    n.^niv   S,lir,;diT   ,\ 

^^I||,llll niiiiin   i,.,n    li     .     ,111,1:    :.|,      ■ ',    1 ,  ,  ,n.   or  to  .Irdoi-t    th.T.fri  uii     innlrr  urn    iiM-^riil    n-  r,il,i 

.■inieiiia.  1.1  til.   f-l.il.   Ill    -Ni  IV  Yiik'.i    III     iiiiiiji,  iimIiIv  in  sai.l  st.il... 

The  DoiuIj  will  lie  i-MinUolMaiii  lu  ili  um.inul Ions  ..I  fjn:.      I.,  .  -       >'i, ,  ,,  ilh  half-yearly  e,.u|«ins  for  £1   .   I'J  .  7       .*2-.'.50.     £10..  .  17  .  7  ■=  .?,V10  with  half-yearlj 

coupons  for  £2  .  (i  .  :U  =  -si  1.2.5 

■Messrs.  J.  HENRY    SCHRODER    &   CO.   and    Messrs.   SPEYER    BROTHERS 

offer  theaboye  Ilonds  for  .Sale  at  th.' priicof  94  Ji.ririit.  e.io,il  ll,  £1.1,;  ,   14   .  2  )>-i  liond  nf  £1112  .   17  .  7.  p.iyable  as  f.>llo\vs: 

£a     .     II    .     0  per  lionil  ol   tl02     .17     .     7,  |.,>.il.l.    on     ],],li,-.,li   n.                         £10     .     n    '.     n  p.T  I'iond  of  £102     .17     .     7,  payable  on  Allotment. 
<■-■'     .     "     ■     " 'oil.'  ---th.   I'ns  £2i     .     o    .     0 ,       „  ,  „   July  2lllh,  1908. 

^    »-''i      ",     ■■     ■        ,       ,     ,  ,•;      ••    ,  ••    -^"■-■"■■'  1"  1"  "     !  Toi'ii  £W   .  11    .   2  =  !ir,;u  of  £102   .17    .    7." 

All 't'""  '     '"'""'"'■     \ [ "  ill  I    iiiiY'i  tne  rate  ol  2  p,  1  1 .11 1    I"  1    ,  ,ii  i.ii  ,,n  A'lotnient,  on  .lime  2,"th,  or  on  July  2i)l,h.    la  default  of  payment  of  any  instalment 

'Ih./  ui  t.iiiii  I,'  111  ll:'  :■  ■  ,  ;  I  .:  ,,!  i;  p.-r  eeni.  p,.r  am, mi,  ii  ,iii  i!,,  i,  rpspo-tive  due  d  ite  til'  1st  .lannary.  lllOD,  and  upon  payment  of  the  instalment  due  on 
iillotmeut  f-i  111.  I  iilili  '1.  "  i^-iii  .,  .Ill,  m-  ..  1  .iii|...n  ol  l.>  o  ,  o  I,.,  ,  ,,  h  tl','  ! ,"  7  ii.imiii  il  vilii.-  will  I...  is,ii.-.l  in  exeliantie  for  the  allotment  hitler.  The  Scrip  when 
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THE  GREAT  EASTERN  AND  ITS  MEN, 

We  tliink  that  the    yeneial    manager    of  the  Great 
Eastern  has  taken  a  wise  course  in  putting  fairly  and 
frankly  before  the  servants  of  that  company  the  probable 
consequences   of    granting    the    extreme    demands    in 
respect  of  wages  and  hours  which  are  being  put  forward 
in  some  quarters.     Indeed,  we  hope  that  other  railways 
will  follow  Mr.  Gooday's  example,  and  put  the  position 
fairly  and  squarely  before    their    men  and  the  public. 
Too  long  the  companies    have    remained    silent  whilst 
labour  agitators  for  their  own  purposes  have  made  free 
use    of    all    available     channels    for    forwarding    their 
crusade.       Even  the  latters'  mis-statements — and  they 
are  not  few — have  been  allowed  to  pass  without  contra- 
diction, and  so  the  public  is   being  constantly  misled. 
That  the  case  for  the  companies  is  a  good  one  is  amply 
shown  by  the  circular  of  the  Great  Eastern  manager. 
The  great  majority  of  railwaynien  are  reasonable  and 
intelligent  individuals,  and  capable  of  forming  their  own 
judgment  as  to  whether  the  companies  are  treating  them 
fairly  or  not.     They  certainly  are  not  likely  with  tlicir 
eyes  open  to  adopt  a  course  which  threatens  not  only 
the  financial  stability  of  the  railways  but  their  own  ulti- 
mate interests.     Mr.  Gooday  quite  properly  states  that 
he  does  not  think  that  the  demands  now  being  framed 
represent  the  requirements  of  the  majority  of  the  com- 
pany's servants.     Indeed,  it  is  very  doubtful  if  they  even 
know  that  they  are  being  put  forward  as  the  demands  of 
the  staff  as  a  whole.     To  grant  them  would  entail  an 
annual  charge  of  £300,465 — a  sum  almost  equal  to  the 
entire  dividend  paid  on  the  ordinary  stock.     As  matters 
stand    already    the    balance    available    for    dividend    is 
shrinking  rapidly,  owing  to  falling  receipts  and  increas- 
ing expenses.     The  latter  are  largely  attributable  to  the 
attempts  constantly  being  made  to  effect  all  reasonable 
improvement  in  the  conditions   of   the    service,    and  a 
reduction  in  the  dividend   for   1908   is  foreshadowed  by 
the  manager.  Why  should  the  ordinary  shareholders  of 
practically  every  railway  in  the  country  be  subjected  to 
a  steady  decline  in  the  return  on  their  investment,  and  an 
increasingly  disastrous  depreciation  in  its  market  value? 
W'e  have  been  told  repeatedly  in  hisih  quarters  that  the 
investors  who  have  provided  the  railways  are  entitled  to 
some  consideration,  but  do  they  ever  get  it?    The  Great 
Eastern   manager  has  pointed   out  that   since   1899  the 
ordinarv  stock  has  fallen  from  138  to  63J.      Indeed,  on 
the  appearance  of  his  circular  showing  the  extent  of  the 
possible  demands  by  the  men  the  price  fell  still  lower  to 
61.      The    financial    circumstances    of    the    company 
warrant  a  reduction  in  wages,  and  we  are  not  at  all  sure 
it  will  not  have  to  be  faced.     One  thing  is  certain,  that 
tiie  more  unreasonable  the  present  demands  may  be,  the 
sooner  the  companies  will  have  to  contemplate  such  a 
contingency  as  dra'^tic  economy,  in  which  their  servant.* 
will   suffer  most  of  nil         Detwoen   1897  3"^    '907  ^^^' 
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weekly  wages  paid  by  tlie  Great  Eastern  rose  from 
£1,592,255  to  £2,138,863 — a  larger  increase  in  ten  years 
than  the  whole  sum  annually  paid  to  the  ordinary  siiare- 
holders  by  way  of  dividen'3.  The  circular  should  have 
a  wholesome  effect  in  restraining  excesses  on  the  part  of 
tiie  less  responsible  section  of  the  staff.  Mr.  Gooday 
].  :  pointed  out  in  the  last  few  days  that  the  inferences 
drawn  from  his  circular,  suggesting  that  there  is  trouble 
among  the  staff  of  the  Great  Eastern  Railway,  are  incor- 
rect. The  best  way  of  avoiding  trouble  is,  in  fact,  to  do 
exactly  what  the  Cireat  Eastern  manager  has  done. 
Moreover,  even  if  the  men  should,  in  tlie  light  of  Air. 
<ioodav's  circular,  choose  to  put  forward  extravagant 
demands,  they  would-be  submitted  in  the  natural  course 
of  affairs  to  the  new  Conciliation  Board,  and  there  need 
not  be  any  friction.  But  the  wiser  course  is  to  modify 
llie  demands,  as  the  company  cannot  even  contemjilate 
impossibilities. 

THE  BANK  RATE  AND  THE  RAILWAY  ^MARKET. 

In  accordance  with  general  expectation,  the  Bank 
Ivate  was  reduced  on  Thursday  frjm  3  to  2.I  per  cent. 
it  has  not  been  so  low  since  March.  i<;n5.  when  it  was 
likewise  reduced  from  3  to  2A  per  cent.,  and  it  remained 
ii[  the  latter  rate  until  the  end  of  .\ti.i;u>t.  The  ll.'ink 
reserve  is  on  the  pre-^ent  occasion  .-iboul  a  million 
higher  than  in  .March.  1005,  and  the  market  rates  lor 
monev  are  lower  than  iliey  were  then.  The  discrepancy 
l)etween  the  otticial  niininnim  and  the  market  rate, 
indeed,  justifies  the  decision  of  the  directors  of  the 
Bank,  although  the  Pari.s  and  the  Berlin  exchanges 
stand  at  so  low  a  rate  that  there  must  have  Iteen  some 
doul)t  as  to  the  cotirsc  to  be  taken.  In  spite  of  the 
large  inllux  of  gold  in  both  capital>.  the  demand  show^ 
little  abatement,  atid  at  present  it  would  be  unwise  to 
expect  cheaper  rates  for  money  than  are  now  obtainable. 
If,  however,  the  Banks  of  France  and  Genuany  reduce 
their  rates,  it  is  quite  possible  that  the  market  rates 
niav  fall  still  lower,  atid  that  we  may  enter  on  a  period 
of  cheajier  money  than  has  been  exjierienced  for  many 
years.  Xaturally.  the  e;i^e  has  been  (juickly  retlected 
in  ;in  increase  in  Inisiiiess  on  the  .Stock  Exchange. 
'I'rade  is  falling  off.  and  as  money  is  not  retpiired  in  tliat 
direction,  it  is  tiiuling  its  way  luore  and  more  towards 
investments  in  securities  of  all  kinds.  l-Lven  the 
ne.qlected  niilwav  luarket  is  feeling  the  influence  of 
cheaper  monev.  ;ind  has  sliown  more  aniiuation  ditring 
the  week  than  for  a  long  time  past.  The  settlement  of 
laliour  disptites  in  the  North  helped  to  produce  an 
effect  on  some  of  the  Heavies.  London  and  North 
Western  and  North  Eastern  Ordinaries,  which  for 
weeks  have  stood  aliuost  at  their  mininuuu  price,  have 
alreadv  made  substantial  increases,  and  will  doubtless 
soon  reach  a  luore  normal  level.  Although  the  present 
h.-ilf-vear  cannot  possibly  prove  satisfactory  to  railway 
shareholders,  there  is  little  question  that  the  stock  of 
most  of  the  trunk  lines  is  to-day  quoted  at  figures  that 
do  not  adequately  represent  tlieir  value.  The  next 
lialf-year  should  show  considerable  inprovenient.  and 
tlie  more  hopeful  tone  which  now  characterises  the 
market  is,  we  think,  justified  by  the  outlook^.  No 
dout)!.  some  increase  in  wages  will  have  to  be  faced, 
but  these  should  be  offset  to  some  extent  by  economies 
in  other  directions.  \\'e  do  not  despair,  luoreover.  of 
the  possibilitv  of  arrangements  for  luinimizing  useless 
and  wasteful  competition  among  some,  at  least,  of  the 
leading  companies.  There  are  business  men  on  the 
1->oards  of  all  the  companies  who  are  perfectly  capable 
of  working  out  such  plans  as  will  enable  shareholders 


to  obtain  advantages  that  cannot  be  looked  for  under 
existing  conditions,  and  we  expect  tne  less  progressive 
directors  to  be  led  into  right  lines  of  action  by  their 
more  broad-minded  colleagues.  The  day  of  reform  in 
the  direction  suggested  has  been  long  delayed,  but 
when  a  beginning  has  been  made,  the  results  will,  no 
doubt,  be  such  as  to  justifv  and  even  coiupel  rapid 
progress. 

THE   NATIONALIZATION   OF   BRITISH   RAILWAYS. 

Ever  since  the  Eiljeral  party  came  into  power  Two 
years  ago,  the  question  of  the  nationalization  of  our 
railways  lias  been  emerging  from  the  rarefied  planes 
of  academic  discussioii  into  the  fevered  purlieus  of  the 
political  arena.  This  change,  luany  would  prefer  to 
call  it  progress,  was  initiated  by  the  fact  that  the  Labour 
party,  in  its  greatly  augmented  nuiubers,  had  adopted 
it  as  part  of  its  acknowledged  programme,  as  some- 
thing to  be  aimed  at,  and  continually  striven  for,  by  all 
the  insidious  methods  of  approach  the  ingenuity  of  its 
.Socialist  allies  and  their  Fabian  contingent  could 
suggest.  In  F'ebruary  this  year  a  resolution  in  its 
favour  was  brought  before  the  House  of  Commons  by 
..ir.  George  Hardy,  member  for  .Stowiuarket,  and  the 
attitude  taken  by  Mr.  Lloyd-George  in  regard  to  it  was 
generally  described,  in  the  official  jargon  of  the  day, 
as  sympathetic.  Last  week  wc  referred  in  our  city 
notes  to  a  society,  the  formation  of  which  had  just  been 
announced,  whose  endeavours  are  to  be  specially  ad- 
dressed {o  popularizing  the  notion  of  national  owner- 
ship in  railways,  with  a  view  to  the  ultimate  consum- 
mation of  this  ideal.  If  further  proof  were  necessary 
that  the  subject  is  in  the  air,  it  would  only  be  necessary 
to  peruse  the  daily  ])apers  for  a  week  or  two,  when  the 
frequencv  of  refei'ences  and  allusions  thereto  would 
quickly  coinince  the  most  reluctant  that  the  matter  can 
no  longer  l)e  considered  as  beyond  the  sphere  of  prac- 
tical, or  at  all  events,  possible  politics.  Attention  was 
drawn  some  weeks  ago  in  these  colunuis  to  the  return 
prepared  l>v  the  Board  of  Trade  at  the  order  of  the 
House  of  Coiuiuons,  relating  to  railways,  in  British 
possessions  or  foreign  countries,  that  ha\e  become 
GovernmeiU  property,  in  part  or  in  whole.  Wliat 
encouragement  the  advocates  of  nationalization  have 
been  able  to  draw  from  that  production  the  readers  of 
our  abstract  may  as  easily  judge  as  those  who  have 
sacrificed  the  time  required  to  peruse  the  original,  an3 
what  satisfaction  it  has  given  to  Mr.  Chiozza-Money, 
ALL.,  at  whose  instigation  the  order  for  compiling  it 
was  made,  we  may  perhaps  yet  learn  from  that  gentle- 
man. It  is  significant  that  the  circular  announcing  the 
foriuation  of  the  Railway  Nationalization  Society 
makes  no  allusion  to  it.  At  this  juncture  nothing 
could  be  more  beneficial  than  a  wide  dissemination  of 
tne  real  facts  of  the  situation.  A  better  knowledge  of 
these  would  put  an  end  to  the  mystification  of  the 
public,  which  many  persons  apparently  think  it  to  their 
advantage  to  promote,  and  indeed,  bring  to  an  early 
tenuination.  the  vogue  which  the  question  at  present 
seems  likely  to  have.  As  it  is,  the  railway  servants 
think  it  lueans  an  eight-hours'  day,  with  wages  at 
whatever  rate  their  trades-union  chooses  to  describe  as 
a  living  wage;  the  manufacturers  and  traders  expect  a 
reduction  of  rates  to  what  they  might  have  been  had 
the  railways  been  built  under  present  conditions  on 
land  that  cost  nothing;  while  the  public  anticipates 
facilities  for  passengers  and  parcels  as  numerous  as 
now,  and  has  no  inkling  of  what    organised    political 
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pressure  by  an  army  of  government  servants  mav  mean 
for  a  hitherto   free  country.     The  one  point  by  which 
tiie  advocates  of  nationalization  seem  iiypnotised  to  the 
■extent  of  causing  bhndness  to  every  other  aspect    is 
the  saving  which  may  be  effected  by  the  elimination  of 
directors.     They  appear  to  overlook  the  fact  tiiat  these 
.are  gentlemen  engaged  in     supervising     the     working 
and     development     of     property  partly  their  own,   for 
which  they  are  paid  by  their  co-proprietors  a  not  inor- 
dinate  sum.       That  money  would  be  saved  by    their 
elimination    is  a  pure  assumption.       When  a  railway 
system  is  beyond  a  certain  size    no  saving  in  manage- 
Jiient  expenses  can  be  effected  by  further  amalgamation, 
ior  what  is  gained  by  the  elimination  of  managers  is 
lost  in  reduced  efficiency  and  in  the  greater  number  of 
Imks  intervening  between  the  expenses  incurred  and  the 
protit  accruing  from  them.       That  inefficient     railway 
directors  exist    is  undeniable,  the  same  might  be  said 
of  any  other  body  of  men.  and  who  would  venture  to 
assert  that  there  are  no  inefficient  government  officials  ? 
Indeed,  there  can  be  little  doubt  that  a  change  to  the 
latter  would  be  a  change  for  the  worse,  and  those  who 
■desire  a  sound  "railway  service  would  do  well  to  support 
the  existing  state  of  things,  especially  if  they  value  in 
the  service,  flexibility,  and  a  capacity  for  ready  adap- 
tion to  commercial  and  social   developments,  qualities 
which,  however    they  may  be  damped  in  private  enter- 
prise, invariably  tent  to     disappear     altogether     under 
public  control. 


MONEY   AND   STOCK 
MARKETS. 


Settlement  Dates. 

Consols  : — Mondav,  June  i  ;   Wednesday,  July  1. 

I  Ticket    Days. 

9      Mines June 

II      General ,,  11 

23  I   Mines ,,  24 

24  General ,,  2$ 

10  I  Mines..  July  13 

11  I  General ,,  14 


Continuation   Days 

Mines June 

General  ,, 

.Mines ,, 

■General , 

Mines... July 

General ,, 


I      Pay  Days. 
,,   Ij   June  12 

[  !■   June  26 

}  J"iy  15 

Our  usual  coraparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Exchanges, 
etc,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  is  given  below. 

.     ,  .,  ■  „  ^    ,  ■  Week 

Year. 


Bank's  Coin  and  Bullion   ... 

Total  Reserve 

Proportion    of  Racervc    to 

Liabilities    

Notes  in  Circulation 

Bank  Rate' „ I 

Open  Market  Discount , 

Bankers' Clearing-house  ... 
■Silrer  bars,  per  oz.  (spot)...  I 

Consols  (account)  

French  3  per  Cents,    (ace.)  ; 
Paris  Cheque  exchange    ...  1 
New  York  60  days  ditto    ... 
Rio  de  Janiero  exchange  ...  > 
Valparaiso  90-day  exchange  I 

Calcutta  transfers    

Hong  Kong  transfers     

Shanghai  transfers 


ir37.674.499 
1/27,661,784 

Sig  percent. 

.^28,462,715 

2^  per  cent. 

li  per  cent. 

.{1^191,928.000 

24rt!d. 

87Ad. 

96f. 

25f.    I2ic. 

*4.85i 

>5Ad. 

8i}d. 
IS.  3iid. 
IS.  93d. 
2t.  4jd. 


£37,571. »79 
1^27.709,794 

51 J  per  cent. 
£28,311,485 
3  per  cent. 
1^  percent. 
£246,447,000 
24H<i. 

S6a 

96f. 
25f.  I2ic 
«4.85} 
'5Ad- 
SJid. 
IS.  3JH. 
IS.  9id. 
2s.  5d. 


£35.237.110 
£24,864,440 

464  per  cent. 

£28,822,670 

4  per  cent. 

i,\  pet  cent. 

£2'4.953.ooo 

3oU'l- 

84J 

94f. 

25f.    I3r. 

?4.83i 

I5}d. 

I2id. 

IS.  4j",d. 
2s.  2id. 
2S.   Il4d. 


•  Fllctuatiohs  in  thk 

Bank  Rate.  . 

4  per  cent.    Jin.  17,  1907.  ' 

4}  M    ,.        Apr.  n,  1907.  I 

„     ,.        Apr.  as,  1907.  ! 


4jper< 
5i..     . 


l..Aui.  15.  1907. 
Oct.  31.  1907. 
Nov.  4,  1907. 
Nov.  7,  1907. 
Jua.    2,  i9ot. 


5  par  cent.,  J»n.  16,  190* 
«  ,.  .,  J»n.  2],  i^ol 
3}  .,  „  Mar.  ;,  1^ 
3  ..  .,  Mar.  (9,  190S 
jj  ..     ..  -May  i3.  190a 


The  Bank  Rate  came  down  last  Thursday  to  2i  per 
cent.,   the   I'aris  cneque     notwithstanding,     and   it   is 
generally  expected  that  it  will  be  2  per  cent,  before  it 
is  again  3  per  cent.       How  long  these  low  rates   will 
endure  is  a  question  of  prime  importance,  but  not  one 
which  can  be  met  with  confident  prediction.     The  last 
year  in  which  a  _'i  per  cent.   Bank  Kate  obtained  was 
1905,  and  on  that  occasion    it  remained  in  force  from 
March  9  to  September  7.   i.e..  half  the  vear.     On  this 
occasion  the  present  indications  are  that'it  will  not  last 
so  long.     The  attitude  of  the  market  mav  be  judged 
by  the  difference     in     quotations  for  3  months  and   6 
months  bank  bills.  In  March,  190:;.  after  the  Bank  Kate 
had  been  changed,  the  figures  were:     Three     months 
bills  -'1— .4,  six  months  bills  2,',  — 2j,  the  latter  being 
the  lower  of  the  two  and  so  pointing     to     a     further 
fall.     Xow  the  quotations  are;    For  the  three  months 
bill   If— I  (J  and  for  the  six  months  bill  2,V— 2-fr,  a 
difference  of  ,V  in  the  opposite  sense.     The  quotation 
for  the  bill  of  longer  usance  is  on  this  occasion    barely 
higher  than  in   1905;  that  it  is   nevertheless  so  much 
higher  than  the  shorter  bill    shows    that     tlie    market 
anticipates  a  considerable  rise  before  it  matftjres.     Thus, 
although   we  may  possibly  enjoy  a   2  per  cent.    Bank 
Rate  for  a  brief  period  during  the  summer,  the  present 
indications  point  to  a  higher  rate  before  it  ends. 

The  figures  of  the  Bank  Returns  show  no  changes 
such  as  would  have  influenced  the  directors  in  decid'in"- 
upon  a  reduction  of  the  Rate.  The  reserve  is  £48.000 
less.  The  net  result  of  the  foreign  gold  movement 
was  but  .£2.000  in.  and  while  the  return  of  gold  from 
tlie  country  was  £100.000.  the  note  circulation  expanded 
by  £153,000.  Other  Securities  were  down  £i60.ooo 
and  other  deposits  were  less  by  £_'32,ooo.  Thus,  all 
changes  were  insignificant,  and 'the  determining  factors 
in  deciding  the  reduction  of  the  Bank  rate  must  be 
sought  in  the  gold  accumulations  of  the  Bank  of 
I- ranee,  now  at  £121,000.000.  a  record  amount,  and  the 
expected  reduction  of  the  Berlin  Bank  rate,  pointing 
to  a  cessation  of  demands  for  gold  on  the  continent,  and 
a  consequent  recovery  in  the  rates  of  exchange. 

Following  upon  the  reduction  of  the     Bank     Rate. 
discount  houses  lowered  their  rates  for  monev  at  call 
to  I  per  cent,  and  for  money  at  notice  to  iJ  per  cent, 
while  the  joint-stock  banks  brought  their  deposit  rates 
down  to  the  i  per  cent,  according  to  the  usual  course. 
Bank  depositors  liave.  therefore,  the  stronger  induce- 
ment to   seek  permanent  investment  for  their   surplus 
funds,  and  there  is  certainly  no  lack  of  choice  for  them 
among  the  numerous  stocks  awaiting  their  attention. 
The  Stock  markets  have  revived  during     the     week 
under  the  cheering  influence  of  cheap  monev,  though 
at  the  beginning    the  prospect  was  not  considered  very 
promising.     On  Saturday  last    there  was  a  downward 
tendency  in  all  the  railway  markets:  Home.   Colonial. 
Foreign,  and  .American  rails  were  affected,  the  latter 
most,  the  decline  developed  during  Mondav,  and  it  was 
not  until  the  following  day  that  a     change     for     the 
better    supervened.     American     rails      thereupon      re- 
covci;ed  part  of  their  recent  fall.     Government  stocks 
and  Colonial  securities,  together  with     Foreign   stocks 
generally,  all  of  which  had  remained  fairly  steady  up 
till  then,  took  an  upward  turn.       Home  rails  followed 
suit,  led  by  London  and  North  Westerns  and     North 
Easterns,  which  rose  2J  and  2  ^  respectively.       There 
were  several  other  rises  of  more  than  one  point  in  the 
Home  railway  market,  and  the  .Argentine  railways  were 
given  support  in  order  to  help  the  forthcoming  issue  of 
debentures  by  the  Buenos  .\yres  Pacific  Company.     The 
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general  achance  tliiis  established  received  a  tliglu 
check  on  the  declaration  of  the  Bank  Rate,  due  to  profit 
taking,  but  it  had  only  a  short  duration.  ~The  progress 
of  the  settlement  had  disclosed  many  favourable  fea- 
tures. In  the  Home  rail  market,  particularly,  there  was 
not  luuch  stock  on  offer,  and  no  account  open  for  the 
rise  of  any  magnitude.  The  carry-over  rates  were 
therefore  light,  and  in  almost  every  case  lower  than  at 
the  middle  of  the  month.  President  Fallieres'  cordial 
oration  at  the  Guildhall  was  made  a  peg  on  which  to 
hang  hopes  of  financial  calm,  the  settlement  of  labour 
disputes  in  the  North  was  also  a  favourable  feature. 

On  Friday,  the  impjxiveiiient  had  embraced  all  sec- 
tions of  the  stock  markets,  with  the  exception  of 
American  rails,  which  were  lower  on  the  day,  but  closed 
above  the  worse.  This  was  carry-over  day  for  Consols, 
and  the  rate.  Jj  per  cent,  at  first,  was  i|  per  cent,  before 
the  end.  Home  rails  v.ere  particularly  strong,  and  there 
was  talk  of  a  tripartite  working  agreement  betwesn  the 
Great  Xoithern.  (ireat  Centi'al  and  Great  Eastern. 
Canadian  railways  shared  the  advance,  in  spite  of  the 
[loor  revenue  statement  -for  April,  showing  a  decrease 
of  ,£6o,jao  in  the  net  profit.  Tlie  mining  market,  which 
had  been  good  all  the  week,  recorded  manv  further 
rises,  though  prices  shaded  off  at  the  linish.  The 
•  )mnibus  companies  ncarlv  all  marked  adxances  on 
rumours  of  amalgamation. 

The  principal  movements  on  the  week,  so  far  as  they 
rehiTie  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table:  — 

Name  of  Stock.         Rise.     Fall.  N-nnie  of  .Stock.         Rise.    Fall. 

British    Funds.  Chesapeake  ami  Ohio    .  —    ...    t}. 

Consols,  2\  per  cent.    ...    ij  ...   —  Chicaj^o  (ireal  Western     —   ...      i 

Do.  (ace. )  2^  per  cent,    ij  ...  —  ChicagoMil.aml  .St.  Paul—  ..     9 

British    Railway  Stoiks.  Denver  and   Kio  Grande  —  ...   3 

Barrj' Deferred —  ...  —  Do.     Preferred     —  ...  6A 

Caledonian    2\  ...  —  Erie  Common  ..  —  ...  2j 

Do.     Pref.  Con.  Ord.   2  ...  —  Do.      1st  Preference      —  ...   5 

Do.     Def.  Con.   Ord.     i  ...  —  D».     2nd  Preference     —  ...   3 

Central  London    i  ...  —  Illinois  Central —  ...11 

Do.      Deferred      2  ...   —  Louisville  and  Nashville  —  ...   jj 

City  &  S.  Lon.  Con.  Ord.   —  ...  —  Mexican  Central  Comn.   —   ...   — 

Furness —  ...   i  Missouri  Kans.  &  Texas  —  ...   31' 

Great  Central  Preferred  3^  ...   —  New  ^"ork  Central   —  ...  3^ 

Cireat  Eastern  li  ...  —  N.V.  Ontario  &  Western  —  ...  2 

Gt.Nthn.Pref.Con.Ord.   3'  ...   —  Norfolk  and  Western    ..  —  xd  — 

Do.      Def.  Con.  Ord.  3  ...  —  Do.     Preferred —   ...   — 

GreatWcstern 3            —  Pennsylvania    —  xd   — 

Hull  and  Barnsley   J  ...  —  Reading  Common    —   ...   2\ 

Lnnceshire  &  Vorkshiie  3  ...   —  Southern  Pacific  Comn.    —   ...   5j 

London  Br.  and  S.  Coast    I  ...  — •  Southern  Common   —  ...  2j' 

Do.      Deferred i  ...  —  Do.     Preferred    —  ...   3 

London  Chat.  anilDover     i;  ...  —  Union  Pacific  —   xd  — 

London  and  N.  Western  3  ...   —  Do,      Preferred     —   ...    I 

London  and  S.  Western  —  ...   —  Wabash      —   ...   3 

Do.     Def.  Cou.  Ord.    i  ...  —  Do.     Preferred     —  ...  7 

London.  Till,u.y,  etc....   -  ..    1  Foreip,  Railuniys. 

Metropolitan     —  ...   —  Antofagasta  —  ...   — 

Metropolitan  District...    I  ...   —  Argentine  Grt.  Western  —   ...    I 

Midland  Def.  Ord              i  ...   —  Buenos  .\yres and  Pacific  —   ...   — 

North  British  Pref.  Ord.   2  ...   -  Buenos  .\yres  (Jt.  Sthrn.    -   ...    -^ 

^,D"-      '-*"•     ■■  2i  ...   —  Buenos  Ayres  &  Rosario     *...   — 

North  Eastern  Cons.    ...  2^  ...   -  d^.     Deferred -  ...   - 

No;th  Staffordshire —  ...   —  Buenos  Ayres  Western      I      ...    — 

South  Eastern  ..  —  ..   —  c^,„    Uruguay  of  Mont.   —  ...   — 

^Da      Deferred i  ...   —  Cordoba  &  Ros.  1st  Pref.   —   ...    1 

TanValc  —  ...   —  Cordoba  CentiallstPref.    —    ...   1 

IiiJia't  Raii-cvays.  Costa  Rica    —    ...   — 

East  Indian  "A"   —  ...  —  Cuban  Central  —  ...  — 

Gt.IndianPeninsula  "A"  —  ...  —  Interoceanic  Pref.    \  ...  — 

Colonial  Jiaihniys.  Leopoldina    .  —  xd  — 

Canadian  Pacific —  ...   25  Mexican  Southern   —   xd  — 

Grand  Trunk  of  Canada  —  ...     \  .Mexican  Ordinary   —  ...  2 

Do.  4  p.c.  Guaranteed     \  ...  —  Do.      ist  Pref.,  8  p.c.   —  xd  — 

Do.      1st  Preference  ..  —  ...   —  Do.      2nd  Pref.  ,6  p.c.    —  xd  — 

Do.   2nd  Preference...   I  ..    —  Nitrate  Ordinary —  xd  — 

Do.    3rd  Preference...   —  ...    X  Do.    Deterred    —   ...   — 

American  Railways.  Ottoman(Sniyrna  to  Aidin)     ..     — 

Atchison  Common       ...    —  ...  3A  San  Paulo —  ...  — 

Baltimore  and  Ohio     ...  —  ...   2  South  Austrian —  ...  — ^ 


Weekly  Traffic   Summary. 

■file  traffic  receipts  for  the  week  ending  May  24,  as- 
officially  published  by  the  fifty  principal  railways  of  the 
United  Kingdom,  amounted  to  £2,002,788,  which  was 
earned  on  21,293!  miles,  being  at  the  rate  of  £94  is.  id. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1907  (Whitsuntide),  the  receipts  of  the  same  lines 
amounted  to  £2,079,626,  with  2i,28i|  miles  open,  or 
£97  14s.  5d.  per  mile.  There  was  thus  a  decrease  of 
£76,838  in  the  receipts,  an  increase  of  I2i-  in  the  mileage, 
and  a  decrease  of  £3  13s.  4d.  in  the  receipts  per  mile. 
Jhe  aggregate  receipts  for  twenty-one  weeks  on  the- 
same  fifty  railways  amounted  to  £40,919,851  in  compari- 
son with  £42,007,311  in  the  corresponding  period — a- 
decrease  of  £1,087,460. 

NEW   ISSUES 


SH.^NGII.U    Ji.V-M..LllO\V-.\l-\C.l'0    1<.A1LVV.^V. 

The  Hong-Koni;  and  Shanghai  Banking  Corporation,  as 
agents  lor  the  British  and  Chinese  Corporation,  Ltd.,  the 
( untractors  for  the  loan,  have  invited  subscriptions  at  99  for 
;^i, 500,000  sterling  lx>nds  of  the  Imperial  Chinese  Covcrnment 
live  per  cent.  Shanghai-Hangchow-Xingpo  Railway  loan.  In 
.iddition  to  being  a  direct  obligation  of  the  Imperial  Chinese 
(iovernnient  for  principal  and  interest,  this  loan  is  expres.^ly 
secured  bv  a  first  charge  upon  the  suqilus  earnings  of  the 
Imperial  Railways  of  Xonh  China.  The  object  of  the  loan  is 
to  provide  cajjital  for  the  construction  of  a  railway  from  a 
])oint  connecting  with  the  recently-completed  Shanghai-Nank- 
ing Raihvav  at  or  near  Shanghai  to  the  cities  of  Hangchow 
and  Xingpo.  The  intended  route  is  through  Sungkiang  to 
Kahsing-fu,  and  thence  via  Hangchow  to  Xingpu,  a  total 
length  of  about  219  miles.  Under  the  provisions  of  the  loan 
.igrccmcnt  the  Chine-e  Government  guarantees  that  the  net 
capital  provided  by  the  loan  is  to  be  devoted  solely  to  the 
(  onstruction  and  equipment  of  the  railway  and  to  the  working 
of  the  line  during  construction,  and  accordingly  will  provide 
from  other  sources  the  funds  required  for  the  ]iurchasc  of  the 
hind  required  for  the  railway.  The  loan  is  redeemable  within 
thirty  years  from  June  1.  190S,  by  annual  drawings  commenc- 
ini:  in  i()iS.  In  addition  to  being  a  direct  obligation  of  the 
]ni])rrial  Chinese  Covcrnment.  both  as  to  principal  and 
intercut,  the  service  of  tlic  loan  after  the  construction  of  the 
railway  will,  in  the  first  ]ilare,  be  met  out  of  the  revenue  of 
thr  railway.  Should  this  lie  insutfirient,  the  loan  agreement 
state-  that  the  loan  is  th<Teby  s<>cured  as  a  first  charge  upon 
the  .-urplus  earnings  of  the  Imperial  Railways  of  North  China. 

Bft.NOS     .\VRKS    .A\U    B.\C1HC     R.MLWAV. 

The  London  Joint  Stock  Bank  and  Martin's  Bank  are 
authorised  to  receive  at  9S  per  cent,  applications  for  ^1,000,000 
of  4t;  per  cent,  con.-olidated  debenture  stock  t)i  the  Buenos 
.-\yrcs  and  Pacific  Railway  Company,  Ltd.,  ranking  pari  fiassti 
with  the  existing  issue  of '/3. 000, 000  as  from  December  31  next. 
The  whole  or  any  part  of  the  stock  is  redeemable  at  any  time 
at  the  company's  option  after  June  30,  1920,  at  iio  per  cent, 
or  six  calendar  months'  notice  to  the  stockholders.  This  stock 
is  secured  by  a  charge  upon  the  undertaking  of  the  company, 
subject  to  the  first,  second  and  five  per  cent,  debenture  stock. 
The  company,  the  prospectus  states,  owns  and  has  in  operation. 
(|Rr  miles  r>f  broad  gauge  (5  ft.  Gin.)  railways  in  the  .Argentine 
Republic,  extending  westward  from  the  city  of  Buenos  Ayres 
to  \'illa  Mercedes,  the  main  line  forming  part  of  the  system 
which  is  to  connect  the  .Atlantic  and  Pacific  seaboards  of  the 
South  .American  continent.  Beyond  the  branch  lines  already 
opened  to  public  traffic  the  company  has  under  construction,  or 
is  about  to  construct,  additional  branches  of  a  leng-th  of  about 
3S0  miles,  and  has  been  authorised  by  Congress  to  construct 
.a  further  branch  alx>uf  :So  miles  in  length"  from  .Alberdi  to 
Sampacho,  on  the  .A.ndine  Railway.  The  company  also  works 
the  Bahia  Blanca  and  North  Western  Railway  (61S  miles  now 
openl  and  the  Villa  Maria  and  Rufino  Railway  ("141  miles). 
The  total  length  of  the  entire  system  now  in  operation  is  2.377 
miles.  The  continued  expansion  of  all  classes  of  traffic,  the 
developinent  of  new  districts  and  the  greater  area  of  land 
now  under  cultivation  have  rendered  it  necessary  to  provide 
additional  traffic  facilities  and  to  increase  the  carr\-ing  capacity 
of  the  railway  generally.  Dividends  at  the  rate  of  7  per  cent, 
per  annum  have  been  paid  on  the  nrdlnarv  stock  and  =hares 
since  the  year   1902-1903. 
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National  Railways  of  Mexico. 
Subscriptions  are  being  invited  by  M<.v>r5.  Henry  Schroder 
.and  Company  and  Mc^^rs.  Spcycr  Brotliers  for  an  issue  of 
£2,S2(),i/y  (13, 750.000  dollars)  National  Railways  of  Mexico  4i 
.per  cent,  prior  lien  redeemable  gold  bonds,  due  1957,  but 
redeemable  on  or  after  1917  at  105  plus  interest.  The  plan  of 
readjustment  published  a  short  time  ago  and  accepted  by  a 
vast  majority  of  the  security-holders  concerned,  sets  forth  that 
this  company  was  formed  under  the  auspices  of  the  Mexican 
Government  in  order  to  acquire  and  amalgamate  the  two  fore- 
most railway  companies  in  the  Republic  of  Mexico,  viz.,  the 
National  Railroad  Company  of  Mexico  and  the  Mexican 
Central  Railway  Company,  Limited,  that  operate  a  system  of 
over  7.000  miles  of  railway.  The  new  company  will  be  under 
the  permanent  direct  control  of  the  Mexican  Government, 
which  owns  a  majority  interest  in  its  shares.  The  prior  lien 
bonds  will  rank  before  160,000.000  dols.  70-year  4  per  cent, 
general  mortgage  gold  bonds,  unconditionally  guaranteed  as  to 
principal,  interest,  and  sinking  fund  instalments  by  the 
Mexican  Government;  about  36.000.000  dols.  of  the  4  percent, 
bonds  will  be  outstanding  on  the  completion  of  the  readjust- 
ment. If  the  Government  shall  m.ike  any  payments  underits 
guarantee  it  is  to  be  deemed  a  creditor  of  the  company  for  the 
amount  so  paid  ranking  after  the  4  per  cent,  general  mort- 
gage bonds,  but  has  no  right  to  enforce  payment  by  judicial 
proceeding-.  On  the  basis  of  the  estimated  earnings  of  the 
National  Railroad  Company  of  Mexico  and  the  Mexican 
Central  Railway  Company,  Limited,  for  the  fiscal  year  ending 
June  30,  iQoS,  the  new  company  would  show  receipts  that 
would  be  sufficient  not  alone  to  pay  the  interest  on  the  4^  per 
cent,  prior  lieii  bonds  now  issuable,  but  also  to  meet  the 
interest  charges  on  the  36.000.000  dol.  4  per  cent,  guaranteed 
general  mortgage  gold  bonds  and  to  leave  a  surplus  of  over 
750.000  dols.  available  for  the  preferred  shares  of  the  new 
company.  The  estimates  for  the  coming  fiscal  year  show  a 
considerable  increase  of  net  earnings  as  compared  with  the 
present  fiscal  year  and  it  is  further  anticipated  that  the 
economics  and  savings  resulting  from  the  union  of  the  two 
systems,  and  the  increased  earnings  from  rate  and  tariff  adjust- 
ments, will  amount  to  over  2.000.000  dols.  gold  per  annum.  .As 
the  bonds  are  being  offered  simultaneously  in  New  York. 
Holland,  and  Switzerland  they  will  have  an  international 
market.  .At  the  issue  price  of  04  per  rent,  the  bonds  will  yield 
about  4^  per  cent,  per  annum  interest,  and  are  an  attractive 
and  safe  investment. 

CiTV"  OF  WiNNirF.G  STOCK. 
The  City  of  Winnipeg  is  offering  for  subscription  (through 
the  Bank  of  Montreal,  47.  Threadnecdle  Street,  London. 
E.C.).  j^i. 500,000  of  4  per  cent,  consolidated  regvstered  slock 
at  ;^96  per  cent.  Payments  arc  spread  over  the  period  to 
August  4  next.  The  stock  is  charged  on  the  general  rates  of 
the  city,  and  is  issued  under  ihc  charter  of  the  city.  The  pro- 
ceeds of  the  loan  are  required  to  redeem  debt,  pay  for  works 
already  completed,  and  works  to  be  carried  out  this  year,  and 
to  provide  a  sufficient  sum  to  meet  the  sinking  fund  on  exist- 
ing debentures.  The  debt  of  the  city,  exclusive  of  the  present 
issue,  is  ;fi.67i.74i,  and  the  rateable  assessment  for  1907  was 
;f  1S.765.192.  The  estimated  revenue  and  expenditure  for 
1Q08  are  respectively  ;^j24.co.j  and  /61S.991.  The  e^timated 
population  of  Winni|)eg  i>  1 11.000.  The  .linking  fund  will 
be  levied  annually  at  a  rate  estimated  to  redeem  the  stock  at 
maturity  in  1940.  Application  will  be  made  for  an  official 
quotation  on  the  London  Stock  Exchange.  The  yield  of  the 
issue  price  is  ^^4  3s.,  and  the  satisfactory  nature  of  the  security 
is  emphasi-ed  by  the  validity  of  the  issue  having  Ijccn  certified 
bv  the  legal  adviser  to  the  Bank  of  Montreal  in  Canada,  a 
copv  of  whose  report  may  be  seen  at  the  offices  of  Messrs. 
Bischnff.  4.  Great  Winchester  Street.  E.C.  The  stock  will  be 
registered  and  transfer.able  by  deed  free  of  stamp  duty  M  the 
London  office  of  the  Bank  of  Montreal.  Further  particular^ 
of  thi?  attractive  issue,  the  time  for  applications  for  which 
closes  on  Thursday  next,  will  Iw  f<-iund  in  our  advertising 
pages-  

Railway  Superannuation  Fund.<>.  The  President  of  the  Board 
of  Trade  has  appointed  Mr-  R.  K.  Cau-t/m.  M.P.  I'ch.iirman). 
Mr.  G.  B.  Bavlev.  Mr.  D  C.  Kraser.  Mr,  G.  S.  Krav.  Mr.  T. 
Hall  Hall.  Mr.  R.  H.  Selbie.  and  Mr.  G.  J.  Wardle.  M.P.. 
to  be  a  committee  to  inquire  into  the  constitution,  rule-,  ad- 
ministration and  financial  position  of  the  superannuation  and 
similar  funds  of  railway  companies.  Mr.  J.  G.  Bell,  of  the 
Railway  Depanment  of  the  Board  of  Trade,  is  to  be  the 
secretarv  of  the  committee. 


RAILWAY    NOTES. 

New  R.M.S  P.  Ser\itc.  - 1  lie  K..y.il  .M.nl  M<-.iin  i'.ickel  Cora- 
many's  ss.  "Sabor"  arrived  at  Plymouth  last  Sunday,  thus 
inaugurating  a  new  ser\-ice  from  Mexico  and  the  West  Indies. 
The  "Sabor"  landed  at  Plymouth  140  parscngers  and  all  her 
English  cargo,  after  which  she  proceeded  to  Havre  and 
.Antwerp. 

Grand  Trunk  Prospect*. —The  London  office  of  the  Grand 
Trunk  Railway  has  received  by  the  last  mail  a  report  from  the 
vice-president  of  the  Grand  Trunk  Pacific  Railway  that  the 
conditions  prevailing'  in  Western  Canada  were  never  better 
for  a  good  crop  in  the  coming  season  than  they  arc  at  the 
present  time  of  the  year. 

Commitlee  on  Railway  Accounts. — .\  meeting  of  the  Depart- 
mental Committee  on  Railway  .Accounts  and  Statistical 
Returns  was  held  on  Tue  day  at  the  otYices  of  the  Board  of 
Trade,  with  Mr.  A.  C.  Cole  in  the  chair.  Mr.  Oliver  Bury, 
general  manag^er  of  the  tlreat  Northern  Railway,  and  Mr. 
Stephen   Finney,   gave   evidence  lM?forc   the  Committee. 

Locomotives  tor  Queensland. — Queen-land  has  entered  upon 
a  brisk  railway  constructing  jiolicy,  the  first-fruits  of  which  is 
the  intimation  that  she  has  ordered  25  locomotive  engines  for 
her  railways  from  Messrs.  Kit:-on  and  Company,  of  the  .Aire- 
dale Foundn,',  Leeds.  The  Government  of  Queensland  has 
also  given  orders  for  the  construction  of  25  engines  locally, 
making^  50  in  all. 

Record  Railway  Issue.  ^.A  Reuter  cable  stales  Messrs.  J.  P. 
.Morgan  and  Co.  announce  that  ^^3. 300.000  of  Chicago,  Bur- 
lington, and  Quincy  four  per  cent.  50-year  bonds  have  been 
offered  by  them  at  95^.  and  have  been  thrice  over-subscribed. 
They  arc  part  of  the  issue  of  jf6o.ocv3.ooo  authorised  on  March 
2.  This  is  said  to  be  the  largest  railway  issue  ever  authorised 
in   the   United    States. 

New  Furness  Railway  Steamer. — ^The  Furness  Railway  Com- 
pany on  Tuesday  launched  a  new  steam  yacht  on  Coniston 
Lake  to  augment  ihe  passenger  service  on  this  lake,  which 
has  resulted  from  the  development  of  tourist  facilities  through- 
out the  district.  The  new  steamer  was  christened  "The  Lady 
of  the  Lake."  The  vessel,  which  was  built  by  Messrs.  Thorny- 
croft  and  Co..  will  carry  400  passengers. 

Danube-Adriatic  Railway. — .A  telegram  to  the  Ee/io  de  Paris 
from  Rome  states  that  the  document  emlx)dying  the  financial 
agreement  between  the  Powers  interested  in  the  plan  for  a 
Danube-.Adriatic  railway  will  reach  Paris  from  Rome  in  a 
few  davs.  France,  it  is  added,  will  contribute  45.ooo.cxx)  francs 
towards  the  construction  of  the  line.  Italy  40,000,000  francs, 
and    Bulgaria  and    Servia   15.000.000  fr.i.ncs. 

PaciQc  Steam  Navigation. — The  profits  for  1907  were  ;£292,962, 
including  jf45.93S  brought  fonvard.  .After  appropriating 
/1S3.S77  for  depreciation  and  providing  for  other  charges, 
the  divisible  balance  is  ^99.262.  .A  final  dividend  of  15s.  per 
share  is  proposed,  making  25s.  per  share  (5  per  cent.)  for 
the  twelve  months,  carrying  forward  /25.406.  Some  casual- 
ties in  the  fleet  have  occasioned  the  withdrawal  of  /I91.699 
from  the  underwriting  account,  leaving  its  total  At  ^391,063. 
Barry  Railway  Dispute  Ended.  .A  mars  meeting  of  Barry  rail- 
waymen  received  last  .Sunday  the  term-  of  the  suggested  settle- 
ment of  grievance-,  to  adjust  which  the  executive  of  the 
.Amalgamated  Society  of  R.ulwav  Servant-  recently  gave  their 
permi^>ion  to  tender  notice-.  The  terms  were  arranged  at  a 
conference  between  Mr.  Bell.  ^LP..  with  a  deputation  of  the 
men.  and  the  general  manai^er  nf  the  Barry  Railway  Companv. 
.After  four  hour>'  discus-ion  the  men  decided  to  accept  the 
terms  of   the    agreement. 

Fishguard  as  a  Port  of  Call.— The  v.ihic  of  Fishguard  Harbour 
as  a  port  of  call  for  .Atlantic  liners  was  again  shown  last 
Saturday  morning,  when  -hortly  after  half-past  eleven  the 
Booth  liner  ".An-rlni"  arriv«'d  to  land  passengers  for  J.x)ndon 
and  other  large  centres.  The  entire  work,  including  customs" 
duties,  di-chargf  and  landing  of  luggage  and  passengers  at 
the  quayside,  loprlher  with  the  departure  of  the  ocean  mail 
train  for  Paddington.  only  occupied  about  fifty-five  minutes. 
The  passengers  were  from  Brazilian  and  other  Siouth  .American 
ports. 

Railway  Coal  Conlracls.— -.A  further  move  ha?. been  made  during 
the  week  in  connection  with  the  arrangement  of  locomotive 
fuel  contrarti.  for  the  forthcoming  -ix  months.  .Already  one  or 
two  small  contracts  have  been  renewed,  and  it  is  understood 
by  c/fllicry  owner's  that  the  ba'is  prire  for  South  Yorkshire 
qualities  will  be  los.  6d.  per  ton.  compared  with  11?.  9d.  to 
12s.  per  ton  last  year,  while  Derbyshire  sorts  will  be  fixed  at 
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t).  6cl  per  ton.  compared  with  los.  6d.  to  105.  gd.  last  year. 
The  London  and  North  Western  Company  have  made  arrarige- 
ment=>  m  Lancashire  at  about  a  proportionate  reduction.  1  he 
companies  who  buy  chictlv  m  the  Midlands  have  been  laying 
in  heavy  stocks  of  second  ciuality  fuel  at  cjs.  per  ton. 

Mexican  Railways  Scheme. _A  very  large  majority  of  the 
-ecurities  of  the  Mexican  Central  Railway  Company  and  the 
Xationaf  Railroad  Company  of  Mexico,  called  for  deposit 
under  the  plan  and  agreement  of  readjustment  and  union, 
dated  April  6  last,  having  been  deposited,  the  readjustment 
managers  have  now  declared  the  plan  operative.  Holders  ot 
securities  who  have  not  vet  deposited  are  offered  the  oppor- 
tunity of  doing  soon  or  before  June  6,  with  Messrs.  J.  Henry 
Schroder  and  Co..  Messrs.  Glyn,  Mills,  Currie,  and  Co 
Me^r-:.  Spcver  Brother-,  or  the  Swiss  Bankverem.  alter  which 
date  no  deposits  will  be  received  except  in  the  discretion  of 
the  readjustment  managers  and  on  such  terms  as  they  may 
prescril>e. 

Anglo-Chilian  Nitrate  and -Railway.  — .^t  the  annual  meeting 
<in  Mav  21,  the  chairman  (MR.  At.fRKD  X.aVLOR),  said  that 
a  year  ago  he  had  expressed  confidence  that  the  year  IQ07 
would  show  better  result?  thaYi  igo6.  He  hardly  expected, 
however,  that  such  excellent  results  would  be  show-n.  They 
could  not  fail  to  be  gratified  with  the  returns  in  a  year,  w-hich 
had  in  many  ways  been  a  difficult  one  for  the  working  of 
nitrate  or,  indeed,  any  industry  in  Chili.  They  were  gradually 
becoming  more  dependent  on  nitrate  operations  for  results 
owing  to  the  increased  cost  of  working  the  railway.  They 
had  not  suffered  from  the  strike  of  nitrate  workers  in  the 
North  of  Chili,  but  he  regretted  to  say  that  the  working  ex- 
penses on  the  railway  and  moles,  and  the  cost  of  nitrate  con- 
tinued to  rise.  Chili  was  passing  through  a  monetary  crisis, 
and  the  exchange  w-as  falling  heavily.  The  ca^ll  at  bank  in 
London  and  Chili  amounted  to  £(:i4.iy\.  The  amount  trans- 
ferred to  reserve  was  ;^25.ooo,  bringing  the  fund  up  to 
/loo.ooo.  .\  dividend  of  10  per  cent,  on  the  preference  shares 
and   to  per  cent,   on  tlie  ordinary  shares  was  adopted. 

City  and  South  London  Railway. — Wo  inuler-t.uid  that  the  fire 
which  was  reported  in  the  daily  pre>-  as  having  taken  jilaie  in 
the  small  hours  of  Sunday  morning  in  the  Clapliam  Common 
Station  of  the  City  and  South  Londcm  Railway,  was  limited 
to  the  body  of  a  locomotive  which  was  standing^  at  the  platform, 
and  occurred  at  a  time  when  all  trains  and  engines  were  what 
in  railway  language  is  called  "asleep"'  and  all  electric  current 
was  cut  off  alike  from  engines  and  from  conducting  rails. 
Appearances  indicate  that  the  seat  of  the  fire  was  in'  a  cup- 
board or  tool-box  placed  on  the  side  of  the  locomotive  furthest 
from  the  switch  gear.  Current  had  been  sw  itclied  ofT  as  u-ual 
on  Sunday  morning  at  a  quarter-past  midnight,  and  was  not 
switched  on  again  until  11.5  a.m.  on  Sunday  for  the  purpose 
of  resuming  traffic  at  the  ordinary  time.  Traffic  w;i-  indeed 
at  no  time  interrupted.  It,  therefore,  ap]icar<  tlint  the  fire 
can  have  had  no  electrical  origin;  and  that  no  risk  from  tread- 
ing on  a  'iive  rail"  was  incurred  bv  firemen  or  others,  a-  ihe 
current  had  been  switched  off  -even  hours  before  tliev  were 
there,  and  was  not  switched  on  again  until  four  hour-  later. 

Institution  of  Civil  Enj^ineers.— The  council  of  the  In-titution  of 
Civil  Engineers  propose  to  award  annually  a  ]irizc  to  be  called 
the  Indian  premium  to  the  author,  being  a  corporate  member 
of  the  in-titution  in  practice  in  India,  of  the  best  jiaper  received 
during  the  year  on  a  subject  connected  with  Indian  engineer- 
ing. This  special  award,  which,  when  made,  will  be  irrespec- 
tive of  any  other  recognition  of  the  merits  of  such  jiaper  which 
the  council  may  accord  to  it  in  the  ordinary  course,  is  derived 
from  the  proceeds  of  certain  tru=t  funds  con'veved  to  the  in-titu- 
tion on  the  closing  of  the  Royal  Indian  Engineering  College, 
and  will  be  of  the  value  of  about  £^1,  annuallv.  The  Council 
further  projio^e  that  the  income  of  a  legacy  of  /i.ooo 
bequeathed  by  the  late  Mr.  L.  F.  ^'crnon-Harcourt  to  the 
in-tituticul  be  applied,  in  general  accordance  with  the  testator's 
wi-hes,  to  provide  for  a  biennial  lecture  on  some  subject 
relating  to  rivers,  canals,  or  maritime  engineering  to  be 
delivered  before  meetings  of  students  of  tiie  institution  in 
London,  and  before  such  of  the  provincial  a?-ociations  of 
students  as  the  council  may  determine  from  time  to  time.  The 
council  recently  have  accepted,  on  behalf  of  the  institution, 
,T  legacy  of  /i,ooo.  bequeathed  bv  the  late  Mr.  F.  W.  Webb, 
to  be  applied  to  establi-h  a  ■'Wehli  Prize."  to  be  awarded  bv 
the  council  once  in  e^'erv  three  years,  or  riftener.  a=  the 
council  may  think  fit,  for  the  be^t  paper  submitted  to  tlie 
institution  on  "Railway  Machinery."'  or  upon  smne  branch  of 
railway  machinery  which  may  be  prescribed  bv  the  council. 


Judgment  in  the  Kingstown  Pier  Dispute.— Mr.  Justice  Eve,  in- 
the  Chancery  Division  on  Tuesday,  delivered  judgment  m  the- 
case  raised  by  the  Citv  of  Dublin  Steam  Packet  Company  as 
suppliants  against  the' King  praying  for  the  exclusive  use  of 
Carlisle  Pier  at  Kingstown  for  their  boats  in  connection  with- 
the  carriage  of  the  English  and  Irish  mails.  Lately  the 
London  and  North  Western  Railway  Company's  boats  running 
from  Holvhead  have  changed  their  berthing  from  North  \\  M 
to  Carlisle  Pier,  owing  (as  the  company  said)  to  excessive 
harbour  rates  at  North  Wall.  The  Dublin  Steam  Packet 
Company  contended  that  the  London  and  North  Western 
Railway' berthing  at  Carlisle  Pier  was  an  infringement  of  the 
Steam  'Packet  Company's  right  derived  under  a  contract  with 
the  Crown,  which  gave  the  company  the  exclusive  use  of  the 
pier.  His  Lordship  said  he  construed  the  contract  contained  in 
letters  of  July,  .iSq;,  as  imposing  an  obligation  upon  the- 
Government  to  give  increased  accommodation  at  Carlisle  Pier, 
Kingstown,  for  the  carrying  of  the  mails,  the  suppliants  to 
receive  a  subsidy  of  /ioo,ooo  a  year.  The  North  AVestern 
Company  in  too;  proposed  to  institute  an  accelerated  passenger 
service  between  England  and  Ireland,  and  asked  and  obtained 
leave  from  the  Treasury  to  use  jointly  Carlisle  Pier,  subject 
to  conditions  as  to  the  arrival  and  departure  of  the  boats. 
There  was  no  express  contract  to  give  the  suppliants  exclusive- 
use  of  the  pier,  neither  was  there  in  the  letters,  etc..  an  implied' 
contract  on  the  part  of  the  Crown  never  to  interfere  with  the- 
exclusive  use  of  the  pier.  He  went  further,  and  held  that  such- 
an  implied  agreement  on  the  part  of  the  Crow-n  w-ould  l>e  in- 
consistent with  the  express  contract.  The  petition  was  dis- 
missed,  with   costs. 

Railway  Shareholders'  Association. — The  committee  of  the 
Railway  Shareholders'  Association  intimated  in  their  last  circu- 
lar that  one  of  the  objects  they  had  in  view  was  to  arrange 
for  an  open  conference  of  shareholders,  to  be  held  on  the  eve 
of  the  next  half-yearly  meetings.  They  are  now  able  to  an- 
nounce "that  tlie  necessary  arrangements  have  been  commenced, 
and  they  earnestly  appeal  to  shareholders  for  their  support 
and  co-c>peration  in  carrying  out  this  much-needed  movement. 
The  committee  says  that  opportunities  are  needed  for  discuss- 
ing them  on  broad  general  grounds,  apart  from  minor  ques- 
tions affecting  particular  railways.  Ordinary  meetings  of  share- 
holders are  perfectly  futile  for  'such  a  purpose.  They  seldom 
possess  either  the  patience  or  the  in-formation  necessary  for 
the  consideration  of  technical  railway  problems.  These  cannot 
even  be  hinted  at  w-ithout  risk  of  being  resented  as  hostile 
criticism  of  the  directors.  In  an  open  conference  such  as  the 
committee  now-  suggest  all  matters  of  general  policy  may  l>e 
discussed  calmly  and  deliberately-  The  principal  events  in 
the  raihvav  world  during  the  preceding  half-year  may  be  im- 
partially review-ed.  Shareholders  who  attend  the  conference 
will  be  able  to  take  a  more  intelligent  interest  in  the  half- 
yearly  meetings  of  their  various  railway  companies.  Should 
the  experiment  we  propose  meet  w-ith  adequate  support  it  may 
be  made  a  periodical  event.  Regular  conferences  may  be  held 
half-yearly  on  the  eve  of  the  raihvay  meetings,  and  extra 
ones  may  be  easily  called  on  special  occasions.  The  confer- 
ence w-ill  be  held  about  the  end  of  June  in  a  convenient  part 
of  the  city.  .An  official  report  of  the  proceedings  w-ill  be  taken 
and  subsequently  published.  In  order  to  cover  expenses,  a 
moderate  guarantee  fund  will  be  necessary.  For  this  the  com- 
mittee   appeal    witli    confidence   to    raihvav    shareholders" 


PERSONAL. 


Mr,  I..  \  Carrier,  nienil)er  of  the  Dominion  Parliament  of 
Canada,  is  now  m  this  (ountry  in  connection  with  the  aff'airs 
of  the  Quebec  Centr.d  Railway  Comjiany.  of  which  he  is 
Government   director. 

Sir  Thomas  Shaughnessy,  K.C.V.O.,  president  of  the  Canadian 
Pacific  Railway,  sailed  for  Canada  from  Liverpool  on  May  22, 
on  board  the  Allan  liner  "Virginian,''  after  a  stay  of  several 
weeks  in  this  country. 

The  Duke  of  Devonshire  has  been  appointed  chairman  of  the 
Furness  Railway  Com])any  in  succession  to  his  uncle,  the  late 
Duke.  Mr.  Richard  Frederick  Cavendish,  brother  to  the  new 
chairman,  has  been  appointed  a  director  of  the  company. 

Mr.  W .  Mein,  secretary  of  the  Barry  Raihvay,  who  has  held 
that  po-ition  since  the  formation  of  the  company,  ha;  sent  his 
resignation  to  the  directors.  The  company  are  inviting  appli- 
cations for  the  vacancy  thus  created,  which  should  be  forwarded 
by   Thursday    next. 
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BRITISH  RAILWAY  ACCOUNTS, 

The  accounts  of  Jjiilish   railways  as  imblislicd   each 
lialf-year  and  submitted  to  their  shareholders  are  drawn 
up  to-day  to  all  intents  and  purposes  in   exactly  the 
same  form  as  they  were  forty  years  ago.     In  coniirma- 
tion  of  this,  one  only  has  to  compare  any  recent  half- 
yearly  accounts   with   the   skeleton   accounts   scheduled 
to  the  Regulations  of  Railways  Act.    iS6,S.       Railway 
operations  have  extended  so  greatly  since  that  year,  and 
ITave  become  so  much  more  diversified,  that  it  would 
be  surprising  indeed   if  the   form   existing   fortv   vears 
ago  were  found  suitable  to  the  needs  of  to-day.     As  a 
matter  of  fact,   few  people  who  have     seriousiv     con- 
sidered the  subject,  will  deny  that  reform  is  necessary. 
Difiference     of     opinion   begins   when   it   comes    to   be 
considered   to   what   extent   the     reforms     should     be 
applied.     The  demand  for  revision  has  been  put  forward 
in  various  quarters.       Shareholders  have     long     been 
dissatisfied  with  the  official  form  of  accounts. ^^at  least 
that  comparatively  small   section  of  them   which  takes 
a  real  interest  in  the  subject.     Among  railway  directors 
and  officials  also,  the  existing  return  of  the  accounts 
has  not  been  found  convenient  or  satisfactorv.  having 
regard  to  the  changed  conditions  in  190S    as  compared 
with    1S68.       In   several   legal    actions   concerning  the 
interests  of  the  railways  as  opposed  to  the  traders,  it 
has  transpired  on  more  than  one  occasion  that  more 
complete  and  uniform  statistics  would  have  been  a  very 
great  advantage  to  the  railway  companies.     In    order 
to  arrive  at  the  extent  of  the  changes  required,     Mr. 
Lloyd-George  appointed  a  departmental  committee  of 
the     Board     of  Trade  in  June.    1906,   to  consider  and 
report    "  What   changes,   if  any,    are    desirable   in    the 
form  and  scope  of  the  accounts  and  statistical  returns 
rendered  by  the  railway  companies  under  the  Railway 
Regulation  Acts."       That  Committee  consists  of  two 
leading  railway  accountants,  a  general  manager,  three 
advocates  of  reform,  representing  the  shareholders  and 
others,  and  two  Board  of  Trade  representatives.     The 
Committee  is  presided  over  by  a     Bank     of     England 
director.       That     committee     has  been  conducting  its 
inquiry  now   for  a    period   extending  to     nearly     two 
years.  It  is  believed,  however,  that  progress  has  reached 
the  stage  at  which  the  report  may  be  expected  at  no 
distant  date,  and  much  interest  will  be  aroused  in  rail- 
way    and     financial     circles     regarding     the     ciianges 
proposed.     Xo  surprise  will  be  expressed  if  it  is  found 
impossible     to     make     unanimous     recommendations, 
though   in   the   interests    of  all   concerned   it    is   to   be 
hoped  that  the  changes  suggested  will  be  such  as  to 
meet   with  general  assent.       The   Board    of  Trade   is 
already  armed  with     legislative     authority     to     make 
changes  which  it  thinks  desirable,  but   in  inaugurating 
any  new  system,  the  department  will,  of  course,  do  all 
that  is  possible  to  conform  to  the  wishes  of  the  Com- 
mittee, and  it  will   be  able  to  act  with  less  hesitation 
if  the  reeonimendations  are  practically   unanimoiis. 

Some  unintentional  harm  to  the  cause  of  reform  has 
probably  been  done  b}'  the  fanatical  demand  for  ton- 
mileage  and  passenger-mileage,  whilst  our  own  view- 
is  that  these  statistics  would  be  found  very  useful,  we 
think  that  there  are  many  other  changes,  which,  in  the 
aggregate  are  equally  desirable.  In  the  capital  and 
revenue  accounts,  the  statements  of  train  mileage, 
working  stock,  and  even  in  the  balance  sheet  itself, 
changes  for  the  better  might  be  made  at  no  cost  fo  the 
companies,  but  with  advantage  to  the  railways. 
In  the  capital  account,  the  most  desirable  change  is 


some  clearer  nidication  of  the  amount  involved  in 
undertakings  not  strictly  within  the  province  of  a 
purely  railway  undertaking.  The  point  is  of  importance 
to  the  railways  themselves  for  fnis  reason.  Critics 
constantly  assert  that  the  capitalisation  per  mile  of  our 
railways  is  too  great.  They  take  the  total  capital  and 
divide  it  by  the  mileage,  and  the  result,  of  course,  is 
a  very  heavy  sum  of  over  ,£40,000  per  mile.  They 
omit  to  notice  that  in  the  capital  paid  up.  there  are 
included  many  millions  in  respect  of  locomotive, 
carriage  and  wagon  shops,  hotels,  steamers,  docks, 
harbours,  canal  property,  and  numerous  other  items 
which  ought  not  to  be  included  in  the  calculation  of  the 
cost  per  mile  of  railway.  A  side  light  was  thrown 
upon  this  problem  a  few  years  ago  when  the  Board 
of  Trade  called  upon  the  railways  to  state  in  their 
returns  to  the  department  the  length  of  sidings  owned 
by  I  hem.  The  total  proved  to  be  over  14,000  miles 
of  sidings,  and  each  route  mile  of  railway  in  this  country 
really  represents  no  less  than  _'i  miles  of  track,  includ- 
ing sidings.  The  Midland  Railway  Company  includes 
in  its  capital  account  under  "  Lines  open  for  Traffic," 
outlays  upon  hotels,  running  into  seven  figures,  and  this 
item,  of  course,  swells  its  average  capital  per  mile.  This 
is  only  one  example  among  many  that  could  be  given. 
'Ihe  fact  of  the  matter  is  that  the  present  form  of 
accounts  lends  support  to  the  idea  that  British  railways 
are  over-capitalised,  whereas  a  little  light  thrown  upon 
the  details  of  expenditure  would  show  that  the  capital 
expenditure  upon  subsidiary  midertakings  not  properly 
included  in  the  railway  at  all.  which  ought  to  be 
eliminated  would  materially  reduce  the  total. 

So  with  the  revenue  accounts.  It  is  felt  that,  as  far 
as  possible,  income  and  expenditure  relating  to  such 
items  as  docks,  steamers,  canals,  harbours,  the  locomo- 
tive and  other  shops,  should  be  shown  distinctly,  so  that 
shareholders  may  see  for  themselves  the  financial 
results  of  these  separate  imdertakings.  Already  various 
companies  regularly  supply  these  figures  in  regard  to 
their  steamers,  etc.,  but  others  give  the  expenses 
without  receipts.  Xot  only  is  there  lack  of  inform.i- 
tion,  but  also  lack  of  uniformity,  which  is  confusing. 
.Xttention  has  recently  been  directed  to  the  misleading 
character  of  the  accounts  of  several  railwavs  in  regard 
to  their  reserve  funds.  Critics  of  British  railway 
finance  have  never  tired  of  pointing  to  the  absence  of 
any  reserve  funds,  and  the  accounts  themselves  have 
appeared  in  most  cases  to  support  their  criticism.  But 
it  has  transpired  that  reserves  exist,  though  they  have 
l)een  kept  secret  even  from  the  shareholders.  There  is 
iiotliing  to  be  ashamed  of  in  the  existence  of  a  reserve; 
nn  the  contrary,  its  absence  is  more  likely  to  be  a 
sound  reason  for  condemnation  of  the  policv  of  rail- 
way directors  and  others  responsible  for  the  adminis- 
tration  of   British   railway    finance. 

f  )tlier  i)roI)lenis.  such  as  the  sufiply  of  statistics,  and 
the  question  of  half-yearly  as  opposed  to  vcaHy 
accounts  must  also  be  dealt  with.  In  almost  every 
other  country,  annual  railway  .accounts  are  the  rule, 
and  it  might  be  desirable  to  amend  the  law  in  this 
country,  so  that  the  option  be  given  to  those  companies 
who  may  wish  to  do  so  to  issue  half-yearly  accounts. 
Another  question  is  whether  railways  should  not  regu- 
larly supply  to  their  shareholders  an  official  map  of 
their  system^^,  and  a  more  coniplete  statement  of  the 
property  owned  by  them.  Whatever  may  be  the  result 
of  the  Committee's  deliberations,  there  can  be  little 
doubt  that  we  are  on  the  eve  of  considerable  ciianges 
in  the  form  and  scope  of  British  railway  accounts. 
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THE  CENTRE  OF    GRAVITY  OF   STEAM    AND   ELECTRIC 
LOCOMOTIVES. 


Bv  W.  H.  Booth. 

In  their  studies  of  electric  locomotives  electrical  engin- 
eers have,  it  must  be  confessed,  paid  far  too  little  atten- 
tion to  what  has  already  been  accomplished  or  thought- 
out  in  the  past,  or  forced  upon  the  notice  of  engineers 
by  the  immutable  laws  of  mechanics.  It  has  been  pointed 
out  that  the  great  boiler  of  a  steam  locomotive  raises 
tile  centre  of  gravity  high  above  the  rails,  and  this  has 
been  used  as  an  argument  in  favour  of  the  electric  loco- 
motive, with  its  small  wheels  and  the  weight  of  so  much 
of  its  motors  centred  in  the  axle  centre.  A  little 
research  into  history  would  have  shown  that  this  ques- 
tion of  low  centre  of  gravity  wa-s  much  to  the' fore  si.xty 
years  ago.  Engines  built  before  1850  often  had  their 
cylinders  placed  very  close  down  to  the  rail  level,  their 
rods  sloping  upwards  to  the  cranked  axle.  Thus  the 
centre  of  gravity  was  kept  low.  Boilers  were  sometimes 
made  with  deep  indents  in  the  lower  part  of  the  barrel, 
so  as  to  clear  the  revolving  cranks,  and  many  of  the 
locomotives  of  the  early  days  presented  a  singularly 
squat  appearance  as  the  result  of  successful  efforts  to 
secure  a  low  position  of  the  centre  of  gravity. 

In  the  e\hil)ition  of  1S51  there  was  on  \iew  the 
"  Cornwall."  a  locomoti\e  with  wheels  of  <Sft.  6in. 
diameter.  The  axle  of  this  engine  was  above  the  boUer. 
rmd  in  some  cases  large  tubes  were  ]uit  trans\ei-sely 
through  boilers  to  take  an  axle,  or  other  means  were 
employed  of  putting  the  boiler  low.  Locomotives  built 
to^lay  liri\e  their  centre  of  gravity  over  5ft.  above  the 
rail.  This  lieight  is  not  nearly  so  great  as  a  casual 
observer  might  be  disposed  to  ])lacc  it,  but  the  fact  is 
that  the  modern  Ijoiler,  though  so  highly  pitched  over 
the  frames,  is  by  no  means  so  heavy  in  its  upper  parts  as 
mii;lit  lie  anticipated.  The  boiler  tubes  are  ail  in  the 
lower  [)art  of  the  barrel,  and  the  upper  part  is  a  mere 
emiity  shell,  except  for  the  steam  in  it.  Experience  has 
proved  that  the  high  centre  of  gravity  is  better  than  the 
low.  I^et  the  two  extreme  cases  be  supposed,  first,  that 
of  the  centre  of  gravity  actually  at  rail  level.  In  that 
case  every  departure  of  the  rail  from  straightness  is  the 
cause  of  a  blow  from  the  full  weight  of  the  engine.  .AH 
surgings  of  the  engine,  swayings,  lateral  movements  are 
converted  at  once  into  direct  lilows  on  the  rail  and  the 
flange  of  the  wheel.  The  fastenings  of  the  rail  are 
exposed  to  the  \ery  maximum  of  shearing  sti'ess.  chairs 
are  apt  to  be  broken,  and  the  engine  itself  is  exposed  to 
severe  stresses.  With  the  opposite  extreme  of  a  centre 
of  gravity  at  an  infinite  height  above  rail  level  there  can 
l)e  no  1ran>fer  of  r;iil  blows  on  the  wheel  flanges  to 
any  part  of  the  engine  Tlie  engine  would  siniplv 
suing  from  side  to  side  without  shock  to  the  rails. 

In  actual  jiractice,  the  centre  of  gra\it\-  lieing  aljout 
do  inches  al)ove  rail,  the  angle  of  [iressure  of  the  result- 
ant of  any  swaying  movement  of  the  centre  of  gravitv  is 
almost  exactly  Oo  degrees;  for  the  centre  of  gravitv 
forms  with  the  two  raiK  ;in  e(iuilateral  triangle,  or  nearlv 
so.  The  tendency  to  force  outwards  the  rails  is  nuicji 
reduced,  as  compared  with  the  tendency  of  a  low  centre 
of  gravity  engine  to  do  so.  It  has  lieen'argued  that  with 
a  high  centre  of  gi-a\ity  an  engine  tends  more  easily  to 
overturn:  but  wliile  thi-  ni;i\  be  the  case,  let  it  not  be 
forgotten  that  in  rounding  a  cur\e  the  lateral  tendency 
of  the  cemre  of  gravity  is  to  press  the  outer  wheel  more 
tirmly  down  upon  the  rail,  wliereln-  its  flange  Is  restrained 
from  mounting  the  rail.  Were  it  not  foi'this  increased 
pressin-e  the  wheel  would  more  easily  mount  the  rail  and 
run  oft.  \\  hen  an  excessive  speed  is  run  round  a  curve, 
either  the  engine  will  run  off  the  rail  or  it  will  turn  over. 
To  check  one  tendency  is  to  increase  tlie  other,  and  for 
every  curve  there  is,  no  doubt,  a  certain  speed,  could  it 


be  found,  which  best  suits  an  engine,  and  gives  a  maxi- 
mum safety  in  conjunction  with  the  degree  of  allowed 
super-elevation  of  the  outer  rail.  The  overturning  of 
an  engine  is  not  likely  to  do  much  greater  harm  than  its 
derailment,  and  it  is  better  to  face  the  former  as  the 
lesser  of  two  evils,  for  the  high  centre  of  gravity  is 
favourable  to  easy  running  and  reduced  wear  and  tear. 

Discredit  was  thrown  upon  electric  locomotives  last 
year  by  the  fatal  accident  on  the  New  York  Central 
Railroad  at  the  Bronx.  This  appears  to  have  been 
entirely  due  to  a  low  centre  of  gravity  of  the  electric 
locomotive.  Designers  would  do  well  to  abandon  the 
low  centre  of  gravity.  Much  help  would  be  given  by 
raising  the  whole  of  the  motor.  Direct  connection,  it 
is  true,  is  much  valued,  but  it  may  well  be  wondered  if 
too  bi,g  a  price  has  not  been  paid  for  the  aljolition  of 
gears.  This  price  has  beeti  the  use  of  very  small  wheels, 
the  necessity  for  very  large  motors,  and  the  fixing  of  the 
centre  of  gravity  very  low,  a  lowness  that  has  been 
accentuated  by  the  absence  of  the  boiler.  In  the  steam 
locoiuotive  all  the  moving  parts  and  the  cylinders  and 
valves  are  practically  at  the  level  of  the  axle  centre,  and 
only  the  boiler  reiuains  to  produce  even  a  hei.ght  of  5ft. 
Otherw  ise  the  centre  of  gravity  of  the  steam  locomotive 
would  be  little  or  nothing  higher  than  that  of  the  electric 
locomotive. 

In  the'  steam  machine,  height,  as  stated  above,  lias 
proved  distinctly  advantageous,  but  this  fact  has  been 
ignored,  and  virtue  has  actually  been  claimed  for  the  low 
position.  It  is  even  possible,  if  not  probable,  that  this 
seeking  for  a  low  centre  of  gravity  under  a  mistaken 
idea  of  its  advantage  has  influenced  designers  to  attempt 
the  gearless  machine.  .Many  engineers  would,  it  is 
certain,  prefer  to  employ  larger  wheels  and  geared 
motors  in  order  to  raise  the  centre  of  .gravity  of  the 
machine  to  an  easier  and  safer  level.  Gearing,  badly 
designed  and  badly  arranged,  has  not  shown  up  very 
badly  in  the  electrical  tramcar.  Electrical  tramcars 
ha\e  ne\er  had  ])ut  into  their  construction  a  tithe  of  the 
good  mechanical  work  and  material  which  have  gone  to 
the  luaking  of  a  steam  locomotive.  A  first-class  geared 
electric  locomotive  constructed  in  a  steam  locomotive 
shop  would,  it  may  not  too  rashly  be  surmised,  prove 
that  a  geared  electric  luotor  is  not,  after  all,  of  necessity 
a  poor  contriw'ince.  It  would  enable  radical  differences 
of  design  to  be  introduced,  and  put  a  stop  to  the  neces- 
sity, which  at  in-esent  seems  to  be  paraiuount,  of  the 
small  wheel.  E\en  with  the  best  of  design,  assuming 
that  the  geared  system  ].)roves  all  that  can  be  desired  or 
aiuicipated,  it  is  not  likely  that  the  centre  of  gravity  of 
the  whole  luachine  can  be  raised  as  high  as  it  is  in  the 
steam  engine,  tuiless  special  highly-placed  weights  are 
added  for  the  purpose,  and  this  is  undesirable,  as, 
indeed,  is  all  redundant  weight. 

The  weight  of  the  motor  parts  should  not  come  upon 
the  wheels  except  through  the  intermediary  of  springs. 
This  complicates  the  pro'blem  of  gearing,  but  a  solution 
seems  possible  in  the  direction  in  which  it  has  been 
solved  by  the  makers  of  traction  engines  wherein  a  form 
of  (Oldham's  coupling  seems  to  give  satisfaction  in 
solving  the  difficultv  of  the  gear  centres. 


Light  Railway  Commission.— The  Board  of  Trade  have  recently 
f  onhimed  the  undermentioned  orders,  made  by  the  Light  Rail- 
way Commissioners:  ^11  Wolverhampton  and  Cannock  Chase 
Railway  (Light  Railway)  .Amendment  Order,  190S,  amending 
the  Wolverhampton  and  Cannock  Chase  Railway  Act,  igoi, 
and  the  Wolverhampton  and  Cannock  Chase  Railway  (Light 
Railway)  Order,  1907,  in  reference  to  the  fund  deposited  in 
respect  of  the  application  for  the  .\ct  of  1901  and  otherwise; 
12)  Clacton-on-Sea  and  .St.  Osyth  Light  Railway  (Extension  of 
Time)  Order,  190S,  revivin.cj  the  powers  granted,  and  extending 
the  periods  limited,  by  the  Clacton-on-Sea  and  St.  Osyth -Light 
Railway  Order.  1904.  for  the  compulsory  purchase  of  lands, 
and  for  the  completion  o.f  the  railway  and  works  by  that 
order  authorised,  and  for  other  purposes. 
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NEW  CENTRAL  GOODS  DEPOT  AT  READING. 


The  Great  W  estcin  Railway  lias  reccmly  oi)eiieil  a  new 
goods  depot  at  Reading,',  known  as  the  Central  Cioods 
Station.  Many  of  the  older  towns  in  the  country  are 
situated  some  distance  from  the  railway.  This  i.s  due 
to  the  fact  that  at  the  time  when  railways  were  heins,^ 
extended  throughout  the  land  all  kinds  of  ill  effects  were 
anticipated  from  the  proximity  of  tiie  steam  locomo- 
tives. In  process  of  time  the  disability  thus  created  has. 
in  a  numl)er  of  instances  been  removed ;  towns  liave 
grown  towards  the  railway  station,  or  line  diversions 
have  been  carried  out:  but  even  now  it  is  not  infre- 
quently (he  case  that  much  inconvenience  is  experienced 
and  cost  involved  in  the  work  of  collection  and  delivery 
of  goods  from  outlying  business  premises. 

This  has  in  a  large  measure  been  the  state  of  affairs  at 
Reading,  where,  notwithstanding  the  most  conveniently 
arranged,  up-to-date  goods  station  on  the  main  line  of 
the  Cireat  Western  Railway,  considerable  inconvenience 
has  been  due  to  the  fact  tliat  the  entire  railway  accom- 
modation was  centred  on  the  northern  outskirts  of 
Reading,  thus  entailing  a  heavy  amount  of  cartage 
through  the  busy  thoroughfares  of  the  town.  To  over- 
come this  a  scheme  was  devised  for  the  construction  of 
a  short  branch  line  to  a  new  depot  to  be  provided 
practically  in  the  centre  of  the  town,  and  most  con- 
veniently adjacent  to  certain  large  business  premises. 

This  scheme  has  been  carried  into  effect,  and  the 
accompanying  sketch  map  shows  that  the  branch  leaves 
the  Cireat  Western  Company's  new  route  to  the  West  of 
England  at  a  point  about  a  mile  west  of  Reading  Station, 
at  -Southcote  Junction,  where  the  Basingstoke  line  also 
connects  with  the  West  of  England  route.  The  newly- 
constructed  branch — called  the  Colev  branch — curves 
southward,   crossing  the  well-known   IIolv  R>rook,  and 


brindles.  A  fair  amount  of  (..-.tting  was  entailed,  and 
also  the  formation  of  embankment  to  the  extent  of 
some  Xo.ooo  cubic  vards.       There  were  also  the  usual 


.M  " 


Depot 


Sketch  Map  of  New  Goods  Depot  and  Connecting  Lines. 

accommodation    works,    culverts,    footpath    diversions, 
and  some  road-making  work. 

By  the  courtesy  of  the  general  manager  of  tlic  Great 
Western  Railway,  we  are  able  to  give  a  general  view  of 


Southcote  Junction  where  the  Coley  Bra 

proceeding  in  a  south-easterly  direction,  reaches  the  new- 
depot  at  a  distance  of  i?  miles  from  its  commence- 
ment. The  works  involved  in  the" construction  of  the 
branch  were  of  a  minor  character,  the  most  important 
being  the  bridge  over  the  Holy  Brook,  which  is  built 
of  local   bricks,    and   faced    with    South    Staffordshire 


the  new  <ici>ot.  the  a|ipcarance  of  which  is  largely  self- 
explanatory,  although  it  should  be  explained  that  the 
whole  of  the  scheme  has  not  yet  been  carried  into  effect. 
The  principal  entrance  to  the  depot  will  be  at  the 
junction  of  two  important  bu-iiness  thoroughfares,  while 
an    additional    entrance    will    be    from    a    new    road 
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tliat  is  l)eing  built  over  the  yard  l»y  tlie  Keadini,^ 
Corporation,  tliis  road  connectiiiy  two  oilier  important 
streets. 

The  depot  is  fully  equipped  with  sidings,  loading 
banks,  weighbridges,  etc.,  and.  in  fact,  every  conveni- 
ence for  dealing  with  the  traffic  for  which  it  is  primarily 
intended,  viz.,  coal,  timber,  liricks,  stone,  hay,  grain, 
straw,  and  other  merchandise,  nearly  all  of  whiciT  is 
carried  at  rates  that  do  not  include  the  performance  of 
collection  and  delivery  services.  There  are  also  a  goods 
shed  and  offices,  while  each  pair  of  the  tweh'e  lines  of 
sidings  is  separated  by  well-made  roadways  capable  of 
acconnnodating  as  nianv  as  300  wagons  in  position  for 
loading  oi-  unlo.-ulinL;  at  one  time.  .Ample  space  is  also 
lefl  for  wharfage  ground  suitable  for  the  purposes  of 
coal  merchants,  builders,  and  others,  while  there  is 
sufficient  land  for  development  as  ti'at'lic  recpiirements 
necessitate. 

The  whole  of  the  work  has  been  carried  out  under 
contract,  to  drawings  ])re|);ire(l  by  .Mr.  W.  .Armstrong, 
the  ( ireat  W'estein  (■omi)any's  ni'w  works  enL;ineer,  by 
Nfessi's.  l,o\;itt  .'ind  ("onipany.  contractors.  W'oKer- 
Ii.inipton:   the   resident      engineer     bein?.;      .Mr.    .\.    M. 


Biidyo    over  Holy    Brook,    Coley. 

which  the  Central 


with  trafiic  delivered  at  th;it  place,  to 

I)ei)ot  will  afford  a  measure  of  relief. 

.Adjoining  the  new  station  is  ami)le 

suit.able  ch.aractei-  for  the  estal)li--limen 
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t  of  fa 
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Site  ot  Coley  Depot  Eighteen   Months  Ago. 


il   Coley,    Reading 

li,a\e  on  ,-i  former  occasion  directed  attention  to  the  jiro- 
hable  i-e>ults  of  the  operation  of  the  j'atents  Act  of  last 
vcar  in  effecting  the  mainifactnre  in  this  country  of 
IKitented  goods.  Many  factories  are  already  being- 
erected,  and  railway  compatiies  are  alive  to  the  fact  that 
more  will  follow.  In  this  respect  there  is  little  doubt 
that  the  m.-uiv  .attractions  of  tlie  town  of  Reading  and 
the  land  adjacent  to  the  Central  (ioods  Depot  are  likely 
soon  to  lie  taken  advantage  of.  This  ground  is  well 
adapted  for  industrial  jntrposes  of  almost  every  kind. 
In  addition  to  the  railway,  it  has  the  advantage  of  river 
and  canal  frontage,  of  moderate  purchase  price,  coni- 
]iaratively  low  local  rates,  and  other  valuable  features. 
The  supply  of  gas,  water,  and  electricity  is  good  and 
reasonable  in  price,  and  there  is  a  suitable  sujjply  of  local 
building  material.  From  the  point  of  view  of  the  Creat 
\\  estern  |)roprietors,  the  new  line  atid  depot  will  be  a 
x.ahiable  .•uhlition  to'  the  system.  It  will  effect  material 
econinnies  in  the  expense  of  cidlection  atid  delivery, 
while  briuLjing  to  the  line  tr.'ilTic  that  would  not  have 
readied  it  in  the  circumstances  hitherto  existing. 
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PARLIAMENTARY. 


QUESTIONS  IN  THE  HOUSE   OF   COMMONS. 


Season  Ticket*  and  Income  Tax. 

On  Monday,  Mr.  Jinkiii>,  in  .1  l|llc^tion  to  the  Cli.inccllor  uf 
tlic  Exchequer,  brought  about  r.ithcr  an  unu>ual  conjun<tion 
of  ideas,  which,  however,  was  not  encouraged  by  the  reply 
which  he  received.  He  wanted  to  know  whether  th<?  Chancellor 
was  aware  that  a  pcrcentajje  on  -eason  ticket  rates  was  charged 
by  certain  railway  companies  as  government  duty ;  that  season 
ticket  holders  were  thus  mulcted  twice  for  income-tax  on  the 
amount  of  theii  income  paid  away  for  the  season  ticket;  and, 
seeing  that  season  tickets  were  invariably  taken  out  with  rail- 
way companies  for  business  purposes,  he  would  consider  the 
advisability  of  allowing  the  value  of  the  season  ticket  to  be 
deducted  from  the  gross  income  tax  under  the  heading  of 
annual  payment.-,  when  the  holder.of  a  season  ticket  was  render- 
ing his  income  tax  annual  return.  Mr.  Lloyd  Geqrge  replied 
that  the  railway  passenger  duty  is  a  percentage  paid  by  the 
railway  company  on  fares  charged  to  the  passenger  whether 
for  season  tickets  or  for  short  journeys.  It  is  in  no  way  con- 
nected with  income  tax.  Travelling  expenses  incurred  in  the 
course  of  business  are  allowed  as  a  deduction  from  the  assess- 
ment on  the  profits  of  the  business,  but  it  has  I)ocn  judicially 
decided  that  the  expenses  of  travelling  from  place  of  residence 
to  place  of  business  do  not  fall   wiiliin  this  category. 

A  Welsh  Railway  Bridge. 

Rather  a  [x^culiar  set  of  circumstances  were  revealed  by  the 
following  question  and  answer  on  Monday.  Sir  Ivor  Herbert 
inquired  whether  the  attention  of  the  President  of  the  Board 
of  Trade  had  been  drawn  to  the  danger  caused  to  the  public 
by  the  conversion  to  railwav  traffic  of  a  bridge  over  the  River 
Sirhowy  over  which  there  was  a  ])ublic  right  of  way  to  the 
Nine  Mile  Point  Station  of  the  London  and  North  Western 
Railway;  whether  he  had  ascertained  if  Parliamentary  powers 


liaU  now  been  granted  for  such  conversion;  and  whether  he 
would  intervene  to  mitigate  a  wrious  nuisance  and  danger  to  the 
public  and  an  interference  with  public  rights  of  way  ?  Mr. 
Churchill  answered  that  the  railway  company  do  not  admit 
that  the  bridge  is  or  was  ever  intended  as  an  approach  to  the 
passenger  station,  or  that  there  is  a  public  right  of  way  over 
it.  They  st.-ite,  however,  that  another  connection  between  the 
Sirhowy  Railway  and  the  Penllwyn  Tramway  having  now  l>een 
made,  it  is  [)ri)bable  that  the  r.iilw.iy  traf)ic  over  the  bridge 
will  cease  in  the  course  of  a  few  weeks,  and  that  they  will  then 
l)e  not  indisposed  to  enter  into  negotiations  with  the  local 
authorities  for  the  user  of  the  bridge  by  the  public  as  an 
approach  to  the  station. 

Great  Eastern  Railway  and  Conciliation, 

The  President  of  the  Do. ml  ol  Tr.ide  wa^  asked  on  Wedneh- 
il,iy  by  Mr.  Hudson  whether  hi~  attention  had  been  called  to  a 
circular  issued  on  May  21,  1908,  by  the  general  manager  of 
the  Great  Kastern  Railway  Co.  to  the  stafT  on  the  line  and 
the  press;  and  whether,  in  view  of  the  agreement  entered  into 
by  Lord  Claud  Hamilton,  chairman  of  that  company,  in 
November,  1907,  and  the  Board  of  Trade,  he  proposed  to  take 
any  action  si>  that  the  men  might  not  be  prevented  from 
exercising  their  rights  of  combination  and  from  taking 
advantage  of  the  conciliation  Ixiards  formed  under  the  agree- 
ment referred  to.  Mr.  Churchill  replied  that  he  had  seen  the 
circular.  It  did  not  apix;ar  to  him  to  interfere  in  any  way, 
and  he  was  advised  that  it  did  not  interfere  in  any  way,  with 
the  operation  of  the  agreement  of  November  6,  or  with  th<; 
men's  rights  of  combination,  or  to  prevent  them  from  taking 
advantage  ol  the  < one  iliatinn  l>>arcl-  fcnined  under  the  agree- 
ment. 

L.  and  N.W.  Railway  and   Kingstown  Harbour. 

Mr.  llnbli<i\i-e.  .Secretary  l<>  llic  'Irea-iiiy.  iniiiiinrd  Mr. 
Mooney  on  ^\■cdnesday  that  the  question  of  the  due-  to  be 
charged  by  the  Treasury  to  the  I^mdon  and  North  Western 
Railway  Company  for  the  use  of  Kingstown  Harbour  was  still 
under  consideration. 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE     I.— BILLS     ORIGINATING     IN     THE     HOUSE     OF     LORDS. 


Name  of  Bii.i.. 


Progress  in  House  of  Lords. 


Progress  in  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


Argentine  North  Ea.stern  Railway    

Barry  Railway  

Cardiff  Railway    

Cambrian  Railways 

Fi>hguard  and  Rosslare  Railways  and  Harbours... 
(".reat  Northern  Piccadilly  and  Brompton  Rly.    ... 

Great  Western  Railway  

Great  Western  Railway  (Superannuation  Scheme) 

Interoceanic  Railway  of  Mexico    

London  Brighton  and  S.C.  Railway 

^fet^O[X>lilan  District  Railway   

Rhymney  Railway    

•."slrat/brd,  etc.  ^Amalgamation)    

Taff  Vale  Railway    


.\rar. 

26 

Feb. 

18 

Feb. 

18 

May 

6 

Feb. 

K) 

Feb. 

20 

Feb. 

19 

Feb. 

iq 

Mar. 

Feb. 

18 

Feb. 

20 

Feb. 

iS 

Mar. 
Feb. 

18 
19 

Unop.  April  I 
Passed  May  19 
Unop.  April  I 
Passed  May  20 
I'nop.  Mar.  25 
Cnop.  May  27 
Unop.  Mar.  25 
Unop.  Mar.  11 
Unop.  Mar.  18 
Unop.  April  9 
Unop.  May  20 
Unop.  Mar.  18 
Unop.  May  20 
Passed  Mar.  18 


Third 
Re.iding. 

April      7 


April 
May 
Mar. 

6 
26 
Jl 

May 
Mar. 

16 

Nfar. 

2-, 

M..y 

12 

Mar. 

24 

May 

26 

Mar.     31 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


May  4  Unop.  May  14  | 

May"  4                  .'''             i 

.\pril  27  Unop.  May  14  | 

May  18                                  I 

Mar.  31  Unop.April30 

April  6  Unop.   May  7 

April  9  Unop.    May  7 

May  12     ' 


May     25 


May     21 


.May      8 
May     14 


May     19 


RoVAI. 
Assent. 


T.\l 
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1  IILS     ORIGINATING     IN     THE     HOUSE     OF    COM.MON 


Name  of   Bill. 


Progress  in  House  of  Commons 


Second 
Reading. 


Result  in 
Committee. 


Ards  and  Bangor  Railways 

Cheshire  Lines  Committee Mar. 

Dublin  and  South  Eastern  Railway  Mar.  9 

Great  Eastern  Railway  (General  Powers)     Feb.  17 

Great  Eastern  Railway  (Steamboats)    Withdrawn 

Hull  and  Birnsley  Railway     F-eb.  24 

Humb«r  Commercial  Railway  and  Dock  Mar.  II 

Knott  End  Railway I     Mar.  9 

I-outh  and  F.a.st  Coast  Railway  (Transfer)    I     Feb.  25 

MaHraj  Railway  Co.  (Annuities)    I     Feb.  12 

Mullingar  Kells  and  Drogheda  Railway  I  Withdrawn 

North  Eastern  Railway    |     Feb.  24 

North  East  London  Railway  '     Mar.  3 

Sligo  and  Arigna  Railway  Mar.  23 


Third 
Reading. 


Unop.  Xpril  30  May  12 
Unop.  Mar.  19  Mar.  30 
lUnop.   Mar.    26      .April    14 


;Pa.ssed  Mar.   25 

'passed  ^far.    31 

Urop.  April  2 

Unop.    Feb.  2 

Unop.  Fell.  27 

Passed  Mar.  31 
Unop.  May  14 


April  3 

April  27 

April  28 

April  28 

Mar.  6 

April  27 

M.ny  21 


Progrf.s.-.  IN  House  uf   Lords. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


May  20  Unop.  May  27 
May  5  Unop.  May  7 
May      13        Un"p.  May  20 


May  7 

May  13 

May  14 

May  13 

Mar.  16 


Unnp.  May  20 
Unop.  May  20 
Unnp.  Mar.  iS 


May  12 

May  25 

May  26 

May  25 

Mar.  23 


May     13       Unop.  May  27 


RovAl, 
Assent. 


Mar.    27 


•  Tlie  full  name  ot  this  bUI  ii  the  Stralford-on-Avon  Towc«.t«r  and  .MiJI.nJ  Junction.  BTwhiim  Redditeh  and  StraKsrd-oiv-Avon  Juoctisn.  and 

Bast  Bad  W«st  Junstlon  Railways   A«n»l«amafio»;. 
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PROGRESS  OF  PRiVATE  BILLS. 

Great  Northern,  Piccadilly  and  Brompton  Railway  Bill. 

On  W  ediu-xl.iy  Lord  Dn^low^  C<immitt<'L-  p.i.^-ocl  the  \ne- 
amblc  of  the  bill  which  cnntain5  imp<irtaiit  pi-<j\i^nins  lelatinj; 
to  the  rearrangement  of  the  present  capital.  Tiy  an  agrcem<?nt 
dated  January  13,  1903,  between  the  Underground  Electric 
Railways  Company  of  London,  and  Messrs.  Speycr  Brothers 
and  the  company,  it  is  ])rovided  that  the  profits  of  the  company 
in  respect  of  each  half-year  available  for  dividend  shall  be 
applied  first  in  payment  of  the  4  per  cent,  cumulative  pre- 
ference dividend  on  ^3, 200,000  capital,  and,  secondly,  in  ])ay- 
ment  of  a  4  ])cr  cent,  cumulative  dividend  on  the  remaining 
capital,  and  that  any  balance  should  be  divided  amongst  the 
holders  of  the  two  classes  of  shares.  It  is  proposed  to  cancel 
this  agreement  and  to  convert  33,450  /lo  shares  into  4  per  cent, 
preference  shares,  and  further  to  give  power  to  the  company  to 
convert  the  remainder  of  the  A,2oo.ooo  cajiital  into  preference 
shares  at  any  time.  The  dividend  on  the  33,450  £10  pre- 
ference shares  is  to  be  guaranteed  by  the  t'ndergioiind  Electric 
Railways  Company  of  London. 

DaylleHt  Saving  Bill. 

The  Select  Committee  of  the  House  of  CoinnKnis  (Ui  the  D.iy- 
light  Saving  Bill,  sat  again  on  Tluu^day  under  the  chairman- 
ship of  Sir  Edwin  Sassoon,  M.l^. 

Sir  George  Livesev  (chairman  of  the  Soulh  .\letro|H)lil,in 
Gas  Company)  said  that  while  hf  w.i>  thoroiif^hlv  in  fa\ciui'  ol 
early  rising,  he  objected  to  the  bill,  .i>  he  tlmught  this  was 
not  a  matter  in  which  Parliament  should  interfere.  The  sa\ing 
in  artificial  light  whiili  the  iiassing  of  the  bill  would  efTei  t 
would  not,  he  thought,  be  so  great  as  was  anticijiated.  lli~ 
company  supplied  8  per  cent,  of  the  gas  consumed  in  this 
country,  and  he  estimated  that  if  the  I)ill  parsed  their  con- 
sumers uciuld  ii^e  about  /3o,o(io  le^s  in  the  lour  month-. 
That  was  to  say,  for  the  51S  millKui  c  iibu  f<'cl  the  ciinii)any 
now  sent  out  between  10  ]).ni.  and  i  a.m.  there  would  be  sul)- 
stituted  the  297  million  cubic  feet  they  now  sent  out  lietween 
1  I  ]).m.  and  2  a.m.  Applying  this  to  the  whole  country,  his 
calculation  was  that  the  saving  in  gas  at  2s.  c)(I-  i>er  i.cxio 
cubic  feet  would  be  about  /3So,ooo.  The  money  saving  was 
therefore,   in   his  opinion,  a  matter  of  no  importance. 

Mr.  M.ACHIN  (vice-president  of  the  London  Chamlx-r  of  Com- 
merce) said  the  bill  had  been  discussed  at  a  special  meeting, 
and  a  resolution  in  its  favour  Iiad  been  carried  witli  onlv  one 
dissentient.  Speaking  as  a  manufacturer,  he  said  his  ex|>crience 
was  that  workmen  preferred  to  start  early  and  le.ire  earlv. 
He  had  exjilained  the  bill  to  his  men,  and  tliev  had  all  ex- 
pressed  themselves  in   favour   of    it, 

Mr.  S,vrTERTH\v,MTK  (sec  retarv  London  Stock  Exchange 
Committee),  said  that  personally  he  was  ojiposed  to  the  scheme. 
.At  ]iresent  there  was  just  one  hour  during  which  the  Lcmdon 
and  .Vew  ^'ork  markets  uere  o])en  at  tlie  same  time,  and  if 
I  111-  bill  ji.is-ed  there  would  be  five  month-  in  tlie  year  during 
"loili  ihr  iWd  lu.iiket-  would  never  Ix'  open  ,it  the  same  time. 
He  did  not  think  ,iin-  adjustment  of  the  hour-  in  London 
"oiild  giM  over  this  difficultv.  The  adjustment  w.uild  have 
to  be  in  the  I'nited  St,ites  and  Canada. 

AL.  S\M  F.w  (general  manager  of  the  Great  Central  Kail- 
wav  CompanyV  said  that  he  was  not  lei.ie-eniing  his  board, 
but  he  lielicved  the  chairman  of  the  comiMnv  was  in  favour 
of  the  s,  heme.  He  was  in  favour  of  an  alteration  of  the  Iwuir- 
of  the  (In,  k,  liut  lie  would  prefer  an  alteration  of  one  hour 
in  the  thud  week  in  .\pril  and  one  hour  in  the  third  week  in 
.September,  lie  would  rather  h.ave  the  change  suggested  bv 
Mr.  WiUeti  ih,in  n.,  change  at  all.  One  ereat  advantage 
would  be  that  the  railway  companies  would  be"  able  to  perform 
a  l.ir  greater  i)ro]iortion  of  what  he  niiuht  term  the  dangenm- 
work  m  the  daylight.  He  did  not  think  the  difficulties  s'ug- 
gested  with  regard  to  the  dislocation  of  r  cntinental  traltic  as 
a   re   ult    nf  the    ]iro|i,,.,-.d    change    would    )irove   insiiper.ible. 

GREAT  EASTERN  REPLY  TO  RAILWAYMEN'S  DEMANDS. 

The  fallowing  r  ir,  uhir  wa-  i-sued  ,il  the  c  In-e  nf  l,i,t  wei'k 
li\Mr.  j,  I'.  .S,  Goochiy  (general  nianagn  nf  the  Great  Eastern 
U.iilw,i\-i    to  the   men    in    the    com]ian\-   em]ilo\nient: 

■■The  diicMtnrs  ha\-e  leceived  deinil,ili.in-  from  uiiui  emplnxed 
in  the  coaching,  elec  u  ii:,].  •^.huL,  hiMHUni  n  c,  ,iiu1  w,i\  ,incl 
works  de|)artments  in  ic>niie,  ii.m  wiih  pi^micn-  whi.li  h,-nr 
liern  recenlh-  -iibrnittij  for  iii<iea-ed  p.i\  and  impinx-ed  .  on- 
dilinn-  nf  MTvl.n.  A-  I  brlu.M-  .,  ;,.,,■. il  niainlltV  of  the  cnni- 
lian\'-  -l.iff  jir  nni  fiilU-  a,  (|u;,intec]  witli  iho  circumstances, 
1    am    i--ninL!    ihi-  circulav   (it   l>eing  the  <inlv   wav   in    which    T 


can  communicate  with  all  of  you)  in  order  that  everyone  may 
know  the  present  position  of  affairs  and  judge  for  himself  what 
action  he  will  take  in  the  future.  The  principal  items  of  the 
programme  submitted  are  :  A  maximum  of  eight  hours  i>er  day 
for  all  men  engaged  in  the  working  of  traffic,  ten  hours  for 
other  grades ;  an  advance  of  2S.  jx-r  week  to  all  men  not 
leceiving  the  eight-hour  day,  London  men  to  be  paid  3s.  a 
week  more  than  men  in  the  country ;  additional  payments  for 
Sunday  duty  and  overtime;  with  various  other  minor  allow- 
ances. After  a  most  careful  calculation  it  w\as  found  that  the 
concessions  asked  for  would  involve  an  additional  annual  ex- 
penditure by  the  company  oif  ^300,465,  and  I  need  scarcely 
tell  vou  that  the  directors  have  been  compelled  to  say  that  it 
is  irnpossible  for  them  to  comply  with  the  applications  of  the 
petitioners.  From  the  statements  made  by  the  deputations  I 
think  I  am  ju-tified  m  saying  they  do  not  represent  the  majority 
of  the  company's  servants,  and  in  support  of  this  view  1  may 
mention  that  more  than  700  men  employed  at  Bishopsgate 
and  Goodman's  Yard  stations  have  already  signed  memorials 
saying  that  they  have  no  cause  of  complaint,  as  all  their 
differences  have  been  amicably  adjusted  to  their  satisfaction 
by  their  chiefs  in  previous  years,  and  they  wish  to  continue 
to  settle  any  differences  which  may  arise  in  the  same  way  as 
they  have  done  in  the  past.  From  other  districts  petitions  are 
being  received  differing  from  those  presented  by  the  deputations 
which  have  been  .seen  by  the  directors.  For  these  reasons, 
after  consultation  with  the  other  officers  of  the  company,  I 
li.ive  thought  it  only  riglit  to  point  out  to  the  staff  generally 
the  dangerous  [losition  in  which  they  will  ]ilace  tlicmselvcs 
bv  suiiporting  sin  h  extravagant  demands. 

"Foi  the  year  11)07  '-'"^  ''>''t^  '*f  interest  jiaid  to  the  ordinary 
shareholders  was  only  £2  15s.  on  each  /loo  share,  which  is  a 
\'erv  small  return  on  an  investment,  while  it  is  certain  that 
this  vear  the  amount  will  be  still  smaller  owing  to  the  very 
serious  decrease  in  traffic  and  the  increase  in  exjwnses;  there- 
fore the  burden  of  additional  wages,  amounting  to  ^300,465, 
as  shown  above,  would  almost  sweep  away  the  whole  of  t^e 
ordinary  dividend  and  inflict  serious  liardsliip  on  many  small 
shareholders  who  are  no  better,  if  so  well,  off  as  yourselves. 
I  would  remind  you  that  the  company's  ordinary  shares  Jiavc 
f.illen  from  13S  in  iSc)c)  to  63.I,  at  the  jiresent  time.  This  is  a 
\-erv  serious  loss  to  the  shareholders,  and  at  the  same  time 
makes  it  exceedingly  difficult  for  the  companv  to  rai'e  money 
for  new  works  and  improvements  which,  of  course,  necessarily 
diminishes  employment.  On  the  other  hand  the  amount  of 
weekly  wages  jJaid  during  the  year  ending  June,  1S97,  was 
/i.5C)-',255,  wliich  is  ec]ual  to  32,72  per  cent,  of  the  gross 
recei]its.  In  the  year  ending  June,  1902,  the  amount  was 
/!2,oic),442,  being  34C),S  per  cent,,  and  duiTng  the  year  ending 
June,  11)07.  it  was  ^2,i3.S.S03.  ecpial  to  35.85  per  cent.  These 
figures  show  that  the  wages  staff  have  obtained  aij  ever  increas- 
ing projMfrtion  of  the  earnings  of  the  company,  and  in  fact 
have  impioved  their  position,  whilst  that  of  the  shareholders 
has  depreciated.  Furthermore,  the  company  contributed  last 
year  to  the  superannuation,  pension,  and  cither  funds  (to  which 
the  staff  abo  ccmtribute)  /28,5oo.  and  in  addition  they  granted 
retiring  allowances  to  old  ser\-ants  who  by  reason  of  age  were 
ineligiljle  to  become  members  of  the  pension  fund,  an  amount 
"'   .i?0-02f>.  which  they   were  under  no  obligaticm  to  do. 

■'1  Would  .ilso  point  out  that  the  actual  pay  by  ncj  means 
ie|uesent-  the  advantages  that  a  railwavman  has,  for  there 
mu-t  be  t.iken  into  consideration  the  benefits  he  receives,  such 
,1-  jiasscs,  privilege  tickets,  holidays  which  are  paid  for, 
savings  bank,  c  heap  cottages  and  uniform  to  many  of  the  staff, 
and  other  privileges.  It  is  certain  that  the  em])Ioyees  of  the 
company  are  better  off  than  the  majority  of  the  working  classes 
in  the  eastern  cnuntics.  as  indeed  is  proved  by  the  number  of 
ap|ilicati(ui-  for  employment  that  we  are  continually  receiving. 

■it  is  obvious  that  if  the  working'  expenses  were  to  be  in- 
1  reased  by  the  granting  of  the  demands  now  made,  financial 
cnibari  assinent  to  the  company  would  ensue,  which  would  in- 
e\-itably  re-ult  in  placing  the  whole  of  the  -l,ift'  in  a  i>osition 
■eriously  disadvantageous  to  themsclve-  linlh  in  regard  to  the 
number  of  men  employed  and  in  other  re-peits.  I  would  ask 
you  to  -.piinusly  consider  whether  vni.i  will  break  off  the 
friendly  lel.itions  which  ha\-e  hithertn  c'xi-ted  betwec'n  the 
staff'  and  the  board,  and  introduce  cmulitions  which  |)re\-ail 
vvhere  m;isters  and  men  each  consider  only  their  own  interests, 
.111(1  under  which,  directly  a  man  is  incapable  of  performing 
his  full  work,  he  is  tinned  adrift  witliout  anv  consideration  for 
his  length  of  -ervic  e  and  without  anv  ]irovision  for  his  old 
.ige.  Surely  snrh  a  -tate  of  affair-  could  not  be  to  the  intercut 
of  any  of  you.  and  I  would  therefore  urge  you  to  dissociate 
yourselves  from  the  imjiossiblc  jirogramme  I  have  mentioned." 
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MEETINGS   &   REPORTS. 


FORTHCOMING  MEETINGS. 

June   .?      (/(>./■.)     Southern   Punjab  Railway   (I  l.ilfyearlv).  70,  Corn- 
hill.  I  A  ..  at  1. 

June  4  (  7>«r/.)— Bengal  Dootra  lUilway  (Annual), Winchester  Hoosc, 

y.X .,  at  1 1.30. 
June   15   (/1/.'«.)  -Great    Indian     Peninsula     Railway    (llalf-yrarly)' 

."-alisbury  House.  EX.,  at  IJ.30. 
June    15     (.»/.>«.)- Indian     Hidland     Railway    (llallyearly),    .Saliibury 

House,    E.t.'.,   .It    1. 
June  21)    (A>-i'.)— Bombay,  E^roda,  and  Central  India  Railway  (Half- 
yearly.  (  aiiiiun  Mrert  Holol.  i;.(  .,  at  1. 


Kefvtl!,  Trnfii  Ktturtn,  i't0sfe,tiises,  and  all  flher  items  of  finaiiiial 
itutlligenci  should  bt  sent  as  catty  as  possible  lo  the  Editor  0/  TlIB 
Railway  TlMts,  /.»,  Norfolk  Strett,  London,  W.C.  (TtUphoni 
3<)48  Gerrard. ) 


BENGAL  AND  NORTH  WESTERN  RAILWAY. 

The  ortlm.iiy  li.ill  yen  1\  yciici.;!  iini-iin^;  ui  the  share- 
holders wa>  held  on  liic-iUiy.  .May  .:(>,  at  the  ofticcs,  237, 
Gresham  House,  Old  Broad  Street,'  E.C. ;  Col.  T.  GraCKV, 
C.S.I.,    R.li.,   (chairman  of  the  company)   presiding. 

The  SkcrET.ARV  (Mr.  T.  H.  Wright)  rcaxl  the  notirc  con- 
vening the  meeting,' and  the  auditors'  report. 


elliciency.  The  (<i-,|  of  the  locomotive  and  carriajjc 
and  wagon  department  has  steadily  increased  of  late, 
in  a  great  measure  due  lo  the  increased  price  of  co;il  and  to  a 
lesser  extent  lo  the  rolling  stock  licing  older  and  needing  more 
renewals  and  repairs.  These  renewals  must  now  increase  in 
the  future,  and  we  are,  as  you  know,  reserving  funds  to  help 
with  their  cost  in  any  year  in  which  they  may  prove  in- 
conveniently large. 

In  the  current  year  we  arc  not  doing  badly  as  regards  our 
earnings,  when  it  is  home  in  mind  that  our  Western  districts 
are  suffering  from  famine,  but  we  cannot  expect  to  have  the 
record  returns  of  last  j-ear  repealed;  on  the  other  hand,  besides 
the  increased  rost  of  coal,  our  expenses  will  be  swollen  by  the 
scarcity  allowances  that  we  have  given  the  company's  lower- 
paid  staff  on  the  same  scale  as  the  Government  are  giving  to 
their  servants  in  a  like  grade.  I  feel,  however,  confident  that 
the  dividend  and  bonus  you  have  received  this  year  will  not 
be    reduced. 

You  arc  doubtless  aware  that  the  prosperity  of  the  railways 
worked  by  the  company  is  largely  dependent  on  the  success- 
ful working  ol  the  wagon  ferry  over  the  (Jangcs  at  Mokameh 
by  which  access  to  Calcutta  and  the  nurkets  is  obtained  for 
the  produce  of  the  districts  this  railway  serves.  Your  directors 
have  long  felt  that  your  business  should  not  be  dependent  on 
the  vagaries  of  a  river  like  the  Ganges,  which  runs  in  a  sandy 
bed  in  an  .alluvial  plain.  The  channel  over  which  the  ferry  is 
worked  at  the  end  of  one  dry  season  niav  have  moved  in  the 
next  to  a  position  a  mile  or  two  distant,  and  a  suitable  place 
for  establishing  the  ferry  may  then  be  'found  possibly  four  or 
five  miles  up  or  down  stream  ;  then  during  the  drv  seastin  itself 
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The  ChaIRM.vn  then  said:  t.Lntlonun,  \oiihi1I,  1  pn -nine, 
as  Usual  take  the  report  as  read.  ^'.Agreed.")  It  1-,  1  tliink, 
the  best  that  we  have  ever  laid  before  you.  Compared  with 
igo6,  which  we  looked  upon  as  a  record  year  from 
which  a  falling  off  might  have  lx;en  reason-ibly  expected,  and 
speaking  in  round  figures,  upwards  of  \\  millions  more 
passengers  have  lieen  carried,  i75,o<x}  more  tons  of 
goods  have  been  lifted,  21  lakhs  of  rupees  more  gros> 
receipts  have  l)een  earned,  and  net  earnings  are  l>cller  by 
about  12  lakhs  of  rupees,  or  /So.ooo,  of  which  increase  about 
£(k>,ooo  have  fallen  to  our  share.  W'c  propose  to  dispose  of 
this  /|6o,ooo  by  paying  ^z^.oon  more  in  dividends  and  income 
tax,  and  carrying  ;^35,ooo  lo  renewal  and  reserve  funds. 
Possibly  some  of  you  may  think  the  increase  in  dividend  and 
bonus  from  7  to  y{  per  cent,  might  have  been  greater,  but 
we  have  always  hitherto,  with  your  approval,  declined  to 
recommend  a  rate  of  dividend  .ind  bonus  which  *e  could 
not  reasonably  expect  to  maintain  for  the  future.  The 
policy  of  the  company  has,  in  fact,  always  been  that  their 
ordinary  shares  should  he  looked  upon  as  a  safe  investment 
bringing  in  a  steady  dividend. 

The  accounlJ  for  the  half-year  call  for  little  comment.  The 
passenger  receipts  show  steady  progress.  The  returns  for 
goods  are  satisfactory,  but  the  increase  has  not  been  so  great 
as  usual  owing  to  scarcity  in  the  W'cstcrn  districts.  The 
expenditure  shows  that  the  traffic  has  been  worked  by 
the  company's  staff  in    India  with    their    usual    economy    and 


tli>-n;  .lie  fui|iii'nt  I  li.m-is  in  tlic  c  h.miK-!  of  the  river,  and 
cai  li  <  hangc  <all>  for  an  alicr.ilion  in  the  |Misition  of  the  ferry. 
Owing  to  the  great  increase  of  the  traffic  the  position  is  well 
nigh  intolerable,  and  it  is  only  by  great  efforts  on 
the  part  of  the  staff  that  the  ferry  is  maintained  at  all, 
and  even  so,  through  lommunlcation  for  the  goods 
traftic  is  not  infrcf|uenlly  stopped  for  a  week,  and 
stoppages  for  fourteen  days  are  not  unknown.  Under 
thc-e  ciri  um^l.ini  cs  ymii  direr  tors  ha\e  ccmlinuously 
urged  upon  the  Government  the  necessity  for  building  a  bridge 
over  the  Lower  Ganges,  and  have  staled  that  with  your 
approval  they  arc  willing  lo  undertake  the  work  if  suitable 
conditions  can  be  arranged.  The  bridging  of  the  Lower 
flanges  river,  which  flows  in  a  bed  of  pure  sand,  anrl.  in  flood, 
is  upwards  of  a  miTc  wide,  and  in  places  more  than  loofi.  deep, 
is,  even  at  the  best  site  thai  can  be  found,  a  very  formidable 
undertaking,  involving  considerable  risks  which  your  directors 
would  not  advise  you  to  share  if  they  were  not  satisfied  that 
iillimately  it  will  l)c  impossible  lo  carry  on  the  working  of 
your  railway  without  the  bridge. 

You  will  have  noticed  that  we  arc  asking  you  to  sanction 
several  extensions  of  our  own  railway,  which  has  increased 
from  485  to  1. 01 5  miles  within  the  last  10  years,  with  results 
greatly  to  your  advantage.  The  line  from  Azimg.arh  to 
Goshainganj  is  An  extension  of  your  system  designed  to  open 
out  a  new  tract  of  country  and  connect  with  the  Oudh  and 
Rohilkund   Railway    at  the   latter  place.         The   branch    from 
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Cliupra  to  Mnshrakh  is  needed  to  serve  the  trade  of  a  rich 
district.  The  bridge  over  the  Gundak  at  Bagaha  is  intended 
to  connect  the  railways  on  the  opposite  Ixanks  of  the  river,  and 
establish  through  direct  communication  between  the  Northern 
districts  of  the  Bengal  and  North  Western  and  Tirhut  State 
railwavs.  The  bridge  over  the  Gogra  at  Manjhi  Ghat  is  re- 
quired' to  admit  of  through  trains  being  run  between  Tirhut 
and  the  districts  served  by  the  Doab  lines,  this  bridge  is  a 
Inng-felt  want. 

I   now  move  :  — 

"That  the  report  of  the  directors  dated  May  Ifi.  IHOR.  together  with  the 
audited  statement  of  accounts  and  balance  sheet  for  the  half  year  ended 
December  31.  1907  lie.  and  they  are  hereby  received,  approved,  and  adopted." 

Mr.   R.   B.   Ch.apm.^N.  C.S.I.  :    I   have  ])lcasure   in   seconding 
th.it    proposal. 

The    Ch.\IRM.\N  :      If     any    gentleman     wishes    to   ask    any 
(|iicstions,  I  will  do  ray  best  to  answer  them. 

.\  Sh.'VREHOLDER  :    I'would  like  to  ask  of  what   material  the 
new  bridge  will  be  made  ? 

The    Chairm.^N  :    Of    brickwork    a^    regards    the    piers    and 
foundations,  and  of  steel  as  regards  the  girders. 

The   resolution   w-as  then  put  and   carried  unanimously. 

The    Chairm.\N  :    I    now    move — 

"That  the  payment  of  a  dividend  for  the  half-year  ended  December  :!l. 
191)7.  on  the  company's  capital  he  at  the  rate  of  £:f  10s.  per  cent.,  tocether 
«ith  a  bonus  of  10s.  per  cent,  for  the  balf-year.  free  of  Indian. .but  subiect  to 
EnRlish  income-tax.  and  the  same  is  hereby  sanctioned  and  authorised  to  be 
declared." 

Mr.    Leon.aRIJ   L.   Coiikn  :    I  beg  to   second   that  resolution. 
The  proposition  was  put  and  carried  unamimously. 
Mr.    CllAI'M.\N  :    I    have   ])leasure   in   proposing — 


ey.C.S.l..  H.E..be.  and  he 


hereby 


elected  a 


I  know  Col.  Graccy  pretty  well,  and  lan  conlidently  advise 
you  that  if  you  sought  tlirough  the  whole  City  of  London  you 
could  not  get  a  more  competent,  efficient,  and  excellent 
director.  1  have,  therefore,  the  greatest  pleasure  in  proposing 
him. 

Col.  Sir  William  Hisski',  K.C.I.K.,  R.E.  :  It  is  a  pleasure 
to  second   Mr.    Chapman's  resolution. 

The  resolution   was  put  and  carried  iicm.  con. 

The  Chairman  :  I  beg  to  movc- 

"  That  Mr.  John  Macdonald  be,  and  he  is  hereby  re-elected  a  director  of 


Ml.  Ma.  don.ild  luis  jus  tl.il.ly  Ihh-ii  in  Indi.i.  .md  tin 
all  our  districis,  and  the  inl(jrni.iti<>n  he  h.i-~  broiiglit  hoi 
II-    \\.\--    been  verv    valuable, 

Mr.    v..   CllRls-nw:    I   hv.:,   i<>m-,<iiu1   the   iiKPliiui. 

The    |un|H>-,ui.ui    was    ]uit    and   <  .irricd   unanimously. 

Ml.    W.   Ciikisi  I  AN  :    I  Ijcg   to  move    - 

"Thai  Messrs.  Cooper  Brothers  ami  Co,  be.  and  they  are  1 
re-rlected  auditors  for  the  ensuinR  year,  and  that  their  reiiuineration  h 
at  M\  RLiine.is  per  annum." 

Mr.    J.    Wliri'K  :    I    have   nnuh    pleasure    in    seconding 
The  reMilution  was  put   and  agreed  to  >ic»t.  dis. 
Mr.    W.    ChrisiiaN  :    I   now   move  - 


.ird  Va 


;ind  they  : 


That  Messrs.  O. 
elected  auditors  for  tli 
RO  Ruineas  per  annum." 

Mr.    White:    I  have   much   pleasure  in  seconding  that. 
Tlif   resolution   was  put  and   carried   unanimously. 
The  Chairman  :    1  beg  to  propose— 

"That  this  meetinft  approves  and  sanctions  an  arrangement  with  the 
Secretary  of  State  in  Council  of  India  for  the  crmstruction  and  workino  by 
this  company  of  the  followin,4  lines  or  extensions,  viz.— (a)  A  line  from 
A/iniRarh  to  GoshamRanj.  (/>)  A  line  from  Chupr.i  to  Mashrakh,  (c)  a  bridRe 
over  the  C..>.i;r.i  K-ver  ,it  M.mjhi  Ghat,  and  iil)  a  bridRe  over  the  Gundak  Kiver 
at  BaRah.i.  and  the  s.mction  of  the  company  is  accordingly  hereby,  under  .md 
pursuant  to  the  pn. visions  of  clause  123  of  the  articles  of  association  of  the 
company,  given  to  the  directors  in  the  name  of  the  company,  entering  into 
such  contract  or  contracts  with  the  Secretary  of  State  in  Council  of  India 
for  the  construction  and  workinR  of  the  said  lines  or  any  of  them  upon  sui.h 
terms  in  all  respects  as  may  he  arranged  between  the  directors  .ind  the  s.tid 
Secretary  of  State," 

Mr.    Macdonald  :   1  beg  to  second  that. 

The  resolution  was  jiut  and  carried  unanimously. 

The  Chairman  :  Tluit  terminates  the  busincs-  of  the  meet- 
ing, gentlemen. 

Mr.  JaS  White  :  We  cannot  sep:\r,ite  without  voting  our 
thiinks  to  the  chairman  and  directors  for  their  excellent  repmt 
and  for  the  excellent  dividend  we  are  about  to  receive.  I 
prnjiose  also  that  our  thanks  be  given  to  the  staflr  in  India. 

The  resolution   was  carried  unanimously. 

The  Chairman  :  Gentlemen,  we  are  verv  much  obliged  to 
you  for  the  resolution  that  you  have  passed,  and  we  sIlaII 
have  much  pleasure  in  conveying  to  the  staff  in  Indi.i  th.it 
you  approve  of  their  work,      (Hear,  hear.) 

The   proceedings   then   terminated. 


MEXICAN  SOUTHERN  RAILWAY. 

The  annual  meeting  uas  held  on  Mond.iy  at  Winchester 
House,   E.C.,   Sir  ERNEST  l'At;ET  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  The  Railw.-vy 
Times  <m  May  i6),  stated  that  the  capital  expenditure  during 
the  iiast  vear  amounted  to  /12,37s,  including  /3.97^  f'"' 
additionarballasting,  and  .^2.715,  part  of  the  /6o,ooo  which 
would  have  to  be  spent  on  the  conversion  of  the  tramway 
from  animal  to  steam  traction.  It  was  obvious  that  in  order 
to  do  this  and  to  meet  other  expenditure  on  the  line  fresh 
capital  would  be  wanted.     The  second  delx-nture  holders  were 
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tlierelore  (ailed  togelher  some  time  in  July  last,  and  they 
agreed,  in  consideration  of  certain  benefits  that  they  would 
derive,  that  their  ^5X5,045  of  second  mortgage  debenture  stock 
should  form  [i.irt  of  an  issue  of  /i, 000,000  of  first  mortgage 
sto(  k.  The  directors  offered  /ioo,ooo  to  the  debenture  and 
ordinary  stockholders  at  the  price  of  82  per  cent.,  and  they 
subscribed  more  than  the  required  amount.  The  numlxir  of 
Ij.issengers  carried  during  the  year  was  683,624,  or  49,482  more 
than  in  the  previous  year.  The  passenger  receipts  amounted 
to  i;59,746,  or  /41  more.  The  reason  why  the  receipts  were 
not  larger  was  that  the  value  of  the  Mexican  dollar  was  on  the 
average  [d-  less  than  in  1906,  and  the  receipts  per  passenger 
were  less  owing  to  the  shorter  distances  travelled.  Then  they 
carried  110,873  tons  of  goods,  or  6,487  tons  more,  which  pro- 
duced /Si,iSii,  or  ^4,954  more.  The  total  receipts  amounted 
ti)  /i36,6o5,  or  £(),i>ii  more,  while  the  total  expenditure  was 
/7.C316,  or  ^^1,494  more.  The  ratio  of  working  exj>enses  to 
receii)ts  was  57.3?  Iier  cent.,  as  compared  with  58.84  per  cent., 
or  1.51  per  tent.  less.  (.Hit  of  the  disposable  balance  of 
/45'573'  £?•*'""■'  ''•"'  '^f*""  '"irricd  to  the  renewal  and  con- 
nngency  fund,  and  a  divitlend  of  3  per  cent,  on  the  ordinary 
stock  w'as  recommended,  which  would  absorb  ;£30,ooo,  and 
leave  ^^10,573  to  l>e  carried  forward  to  the  next  account.  He 
considered  that  the  accounts  were  satisfactory,  and  hoped  that 
the  directors  might  be  able  to  present  as  good  a  report  next 
vear.  although  at  present  the  company  was  not  doing  so  well 
owing  to  the  fact  that  trade  in  Mexico  was  not  so  good.  In 
(onciusiun.  the  chainiian  stated  that  the  company  was  going 
\i<  have  an  exhibit  of  ores,  onyx,  and  other  products  at  the 
;\lcxican  Exhibition,  which  was  to  take  place  at  the  Crystal 
Pilace  next  month. 
1. 1 Ki-rKN ant-Colonel  the   Hon.   H.  W.  Campbell  seconded 

the  motion. 

Re|)lying  to  a  question,  the  CHAIRMAN  stated  that 
the  falling  off  in  traffic  for  the  current  year  was  34,000  dollars. 

The   report   was   adopted   unanimously. 

Increase  in  Scottish  Railway  Fares.  The  Caledonian,  North 
British,  and  Glasgow  and  ."^outh  Western  Companies  are  about 
to  announce  an  increase  in  passenger  fares  on  their  resjwctive 
systems. 
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ROYAL  MAIL  STEAM  PACKET  COMPANY. 

The  sixty-nintli  aiinu;il  general  mooting  uf  the  proprietors 
was  held  at  the  Cannon  .Street  Hotel  on  Wednesday  after- 
noon, May  2-j;  Mr.  Owen  I'hillips,  M.l'.,  chairman  of  the 
company,  presiding. 

The  Secretary  (.Mr.  R.  L.  Forbes),  having  read  the  notirc 
convening  the  meeting  and  the  auditors'  report, 

The  Chairma.N  said:  The  report  and  accoimts  which  you 
have  before  you  really  speak  for  themselves,  and  clearly  show- 
that  the  progress  this  company  made  in  the  previous  four 
years  continued  during  ii>i7,  and  justify  the  court  of  directors 
in  recommending,  besides  paying  the  usual  dividend  on  the 
preference  stock,  a  dividend  of  zh  per  <ent.  on  the  ordinary 
stock. 

Depreciation. 
\Ve    are    able    Jo    do    this    after    setting    aside    no    less    than 
_;f  i85,o<x>  for  depreciation  of  the  fleet,  which  amount  compares 
with  £\(x),(Kio  for   1906,  ^141,000  for   1905,  /84,<)<k)  for   1904, 
j^52,ooo  for  1903,  and  only  ^45,ix)o  for  1902. 

Fleet. 
It  must,  of  course,  be  borne  in  mind  that  your  fleet  is  now  con- 
siderably larger  than  it  was  five  years  ago,  it  having 
increased  from  100,000  to  200,000  tons,  but  whilst  the  fiect  has 
been  doubled  in  size  the  amount  set  aside  for  depreciation  has 
increased  at  a  still  greater  ratio,  and  the  .amount  we  have 
set  aside  for  the  last  three  years  has  been  ample  to  meet  the 
year's  depreciation.  Some  of  the  older  steamers  still  stand 
at  rather  high  prices  in  the  company's  books,  but  you  will,  I 
know,  be  pleased  to  hear  that  the  last  two  steamers  we  dis- 
posed of  as  being  no  longer  suitable  for  the  service  were  sold 
at  or  over  the  prices  at  which  they  stood  in  the  company's 
books.  A  larger  amount  was  expended  during  1907  upon  up- 
keep and  repairs,  and  your  fleet  has  been  maintained  at  a  high 
state  of  efficiency. 

Insura.\"ce  FI'ND. 
The  insurance  fund  stands  at  just  over  _^255,ooo,  but,  owing 
10  the  ever-increasing  size  of  our  mail  steamers,  the  court  of 
directors  considered  it  advisable  to  continue  for  the  present 
to  insure  the  greater  portion  of  the  value  of  the  larger  steamers 
with  Lloyd's  and  the  Marine  Insurance  Company,  but  we  hope 
that  before  many  years  have  gone  by  we  may  Ix-  able  to  build 
up  our  insurance  fund  to  a  considerablv  larger  amount,  as  I 
am  convinced  that  provided  the  insurance  fund  is  large 
enough  to  justify  our  doing  so,  it  is  the  wisest  to  act  as  our 
own  underwriters  for  the  whole  of  the  fleet,  as  the  company 
did  for  many  years  in  the  past. 

Reserve  Fund. 
I  think  you  will  all  agree  with  me  that  our  company  should, 
if  possible,  have  a  reserve  fund  in  addition  to  the  insurance 
fund,  as  in  these  days  of  keen  competition  in  the  shipping 
trade,  not  only  with  British,  but  more  particularly  with  foreign 
shipping  companies,  it  tends  to  strengthen  our  hands  if  we 
have  a  reserve  fund  to  fall  back  upon  in  case  of  sudden 
emergency.  We  have  not  the  funds  at  our  disposal  to  start 
a  reserve  fund  this  year,  but  we  have  for  some  years  been 
increasing  the  amount  of  the  balance  carried  forward,  which 
now  amounts  to  over  ;{^i7,ooo,  and  I  hope,  if  all  goes  well,  we 
may  be  able  to  use  this  next  year  to  form  a  nucleus  of  a 
reserve  fund. 

Brazil  and  River  Pute  Servkes. 
During  last  year  we  strengthened  our  position  in  the  Brazil 
and  River  Plate  trade  by  the  addition  of  the  fine  new  steamer 
"Avon,"  and  this  year  we  have  added  the  ''.■Xsturias,"  making 
five  of  the  famous  "  .A  "  steamers  on  this  route,  so  that  now 
we  are  in  a  position  to  maintain  our  weekly  ser\'ice  with  the 
large  and  smaller  mail  steamers  on  alternate  weeks.  1  am 
pleased  to  say  that  English  tourists  are  l)eginning  to  turn 
their  attention  to  .Soiith  .America,  no  doubt  atlraitcd  bv  the 
fine  steamers  we  have  put  (jn  this  •er\irc,  which  provide  them 
with  the  comforts  they  can  obtain  in  fir-t-ria^-.  modern  hoieU. 

Mr.  Williams'  Visit  to  .SotTii  America. 
.As  you  are  aware,  I  am  a  firm  believer  in  the  management  ot 
the  company  keeping  in  close  touch  with  our  representative^ 
and  agents  abroad  .-^nd  I  am  pleased  to  ^ay  that  Mr.  William-., 
your  deputy-chairman  and  manager,  recently  returned  from 
.along  voyage  on  the  company's  business,  having  visitetl  .\"ew 
York,  Jamaica,  Colon,  Panama,  our  agencies  on  the  We'll 
Coast  of  South  America,  returning  via  the  .Andes,  Buenos 
Ayres,  and  Brazil. 

West  Imhes  *Nn  N'fw  'S'ork. 
Both    passenger    and    freight    business    nut    and    home    in    the 
West  Indies  during   1907   was  far  from  brisk.     The  extension 
of  our  West  Indian  service  from  Panama  In  New-  York,  which 
you   will   remember   I   went   to   New   York   some  years  agr.   to 


inaugurate,  has  steadily  developed,  and  our  position  in  this 
trade  has  been  stivngthened  by  the  provisional  arrangement 
which  wo  have  made  with  our  foreign  competitors  whereby  wc 
ho]>e  and  believe  that  com|x-tition  will  U;  substantially  de- 
creased. Kingston  (Jamaica),  as  you  all  know,  was  destroyed 
by  earthcpiake  in  Januarj-  last,  and  is  being  ver>'  slowly  re- 
built, and  the  destruction  of  the  business  quarter  has  made  it 
IM>ssible  for  the  Colonial  (lovernment  to  (cinnect  the  (iovern- 
ment  railway  with  all  the  wharves  in  Kingston,  and  so  provide 
the  new  city  of  King-ton.  when  re-lniilt,  with  an  up-to-date  por: 
fitted  with  all  mndern  re(|uircments.  You  may  lie  interested 
to  know  that  our  West  Indian  mail  steami-rs  not  only  carry 
bananas  from  Trinid.id  and  Barbados  to  .Southampton,  but 
they  also  carry  very  large  quantities  of  bananas  from  Jamaica 
to  New  York. 

Pavmknt  for  Mails. 
If  our  mail  service  to  the  West  Indies  is  to  be  continued  on 
the  |)rcsent  lines,  it  is,  in  my  opinion,  absolutely  necessary 
that  the  Government  should  p.iy  a  larger  sum  for  the  carriage 
of  their  mails  than  we  are  at  present  receiving,  as  the  present 
payment  of  ^s.  jier  lb.  for  letters,  owing  to  the  comjiaratively 
small  quantity  of  British  mails  to  be  carried  to  and  from  the 
West  Indies,  produces  a  total  payment  for  transatlantic  mails 
<pf  about  /i(),ooo,  exclusive  of  about  £7,oon  received  for  the 
carriage  of  foreign  mails.  Three  shillings  per  lb.  for  the 
carri.age  of  mails  from  the  United  Kingclom  to  New  York, 
where  there  is  a  very  large  passenger  trade  may  be,  and  is  no 
doubt,  a  fair  payment  for  services  rendered,  but  it  5s,  I  regret 
to  say,  quite  inadequate  for  a  mail  service  10  the  West  Indies. 
(Hear,  hear.)  liefore  entering  into  a  contract  with  the  Govern- 
ment to  carry  the  mails  to  the  Wo,-.t  Indi<'s  at  the  ordinary 
North  .Atlantic  rate  of  3s.  per  lb.,  we  put  on  record  the  fact 
that  in  our  opinion  the  rate  per  lb.  should  be  very  much 
higher,  but  we  ultimately  agreed  to  a  contract  termin.-iblc  at 
short  notice  on  this  basis,  and  we  are  giving  it  a  fair  trial. 
This  company  has  to  carry  on  its  business  without  the  assis- 
tance of  heavy  subsidies,  and  we  have  had  for  many  years 
past  to  do  what  I  believe  no  other  British  mail  line  has  ever 
had  to  do,  and  that  is  to  carry  the  whole  of  the  mails  home- 
wards to  Kngland  from  South  .America  absolutely  free,  without 
either  poundage  or  subsidy. 

.Australian  Service. 
The  present  position  in  the  .Australian  trade  is  fully  explained 
in  the  directors'  report.  .After  a  considerable  experience  we 
reluct.antly  came  to  the  conclusion  that  the  existing  working 
agreement  was  unsatisfactory,  and  that  before  investing 
a  very  large  sum  in  new  steamers  for  the  Aijsiralian  trade  the 
agreement  with  the  Orient  .Steam  Navigation  Company 
(Limited)  should  Ix-  modified,  and  that  both  partners  should 
have  a  share  in  the  management  of  the  joint  service,  but  as 
wc  have  failed  to  come  to  a  satisfactory  arrangement,  wc 
decided  not  to  renew  the  existing  agreement  with  the  Orient 
Company,  which  expires  in  May,   I9(X). 

China  and  Japan  Service. 
We  took  advantage  of  a  favourable  opportunity  of  acquiring 
an  interest  in  the  Shire  Line  of  steamers,  an  old-establishecl 
line  trading  to  the  Far  Fast,  which  business  wc  propose 
gradually  to  develop  on  modern  lines.  China,  with  its  vast 
population,  is  at  last  beginning  to  be  opened  out  by  railways 
and  whilst  wc  all  know  that  any  change  in  China  must  neces- 
sarily be  slow,  we  wish  to  be  in  a  position  to  t.ake  advantage 
of  any  great  development  of  trade  with  China  and  Japan  that 
may  take   place. 

Price  of  Coals. 
The  coalowners  appear  to  have  taken  full  advantage  of  the 
demand  for  coal  to  squtxze  ttp  the  prices  till  they  reached  such 
a  high  level  that  it  tiecame  almost  ini]iossible  for  shipping  and 
many  other  industrii--  which  are  <le|Kndent  on  a  cheap  suj)ply 
of  coal  to  carry  ihrni  on  a  profit.  Coals  in  IQ07  cost  this 
( ompany  almost  exactly  js.  per  ton  more  than  the  previous 
yr.ir.  It  has  been  our  practice  at  the  end  of  each  year  to 
jil.icc  contracts  for  the  greater  quantity  rif  the  coals  wc  re- 
quire, but  last  aulimin  the  prices  asked  were  '-o  excessive  - 
about  IQS.  for  best  Welsh  that  for  the  first  time  for  many 
years  we  decided  not  to  pl.ne  any  long  term  contracts,  but  to 
buy  from  month  to  month  as  we  required  it.  and  this  course 
of  action  has,  I  am  plra^d  to  say,  so  f.ir  been  jiistificd  by  the 
rr-'Ults,  as  the  prii  e  of  coal  has  fallen  considerably. 
DF.nFNTfRK    IssfF. 

As  our  old  series  of  debenture-  fell  due  for  payment  on 
January  i  last,  we  made  an  i'sue  of  45  per  cent,  new  deben- 
inri-  -link  last  November,  and  out  of  the  proceeds  w-e  paid  off 
the  old  delx-nlures. 

Port  of  London  Bitl. 
The  qtii'-tion   of  the   improvenif-nl   of  ihe   Port  of  London    is 
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one  that  lias  been  ripe  for  settlement  for  some  years,  and  I 
am  glad  to  say  there  is  now  every  pros|>ect  of  this  matter 
being  brought  to  a  satisfactory  conclusion  by  the  creation  of  a 
new  Port  Authority  composed  of  men  with  a~practical  know- 
ledge of  the  commercial  requirements  of  the  port.  The  pro- 
posal now  before  Parliament  is  that  a  new  body  be  formed 
somewhat  like  the  Clyde  Improvement  Trust  and  the  Mersey 
Harbour  Board,  both  of  which  bodies  have  proved  so  highly 
siu  cessful  in  the  management  of  the  Clyde  and  Mersey  respec- 
tively. 1  know  there  are  still  some  peoi)!e  who  are  of  the 
opinion  that  the  new  Port  Authority  should  not  acquire  the 
docks,  but  I  consider  that  the  bargain  that  has  Ijeen  made  with 
the  shareholders  of  the  dock  companies  is  fair  and  reasonabl<' 
to  both  parties,  and  if,  a--  is  iirobable,  the  Hill  is  jiassftT  befon- 
the  end  of  the  year  in  it-,  pie^ent  form,  it  will  faf  iliiate  the 
management   of  the  ]»>rt  <in   up-id-datc   line^. 

FkKK.ilT  .Sekvkks. 
Notwithstanding  the  fact  that  this  company  carries  a  large 
ntimber  of  passengers  of  all  classes,  the  freight  earnings  are, 
and  must  continue  to  l>e,  the  backbone  of  the  business,  and 
this  portion  of  your  business  has  been  steadily  expanding,  but, 
as  is  well  known,  for  some  time  past  freights  have  been  at  a 
hiw  level,  and  it  is  only  by  very  close  and  (onstant  attention 
that  the  results  shown  in  the  balance-sheet  liave  been  obtained. 

Prosi'ITTS  'for  190S. 
The  shipping  trade  is  at  the  present  time  passing  through  a 
period  of  depression,  and  I  will  not  attempt  to  forecast  what 
the  future  may  bring  forth,  but  this  I  will  say,  without  fear 
of  contradiction,  that  this  company  has  year  by  year  for  the 
past  five  years  Iwen  making  steady  progress  and  getting  into 
a  stronger  position.  (H'ear,  hear.)  In  a  business  as  large 
and  extensive  as  yours,  it  is  useless  to  endeavour  to  forecast 
what  the  result  of  a  year  may  Ix-.  I  hojie  now  we  have  <  om- 
menced  paying  a  dividend  nn  the  ordinary  stoik  that  we  may 
be  able  to  C(mtinue  to  do  sn  (Cherrs)  -but  if  at  any  time  from 
circumstances  beyond  our  (nntrol  this  should  be  impossible, 
fhe  proprietcus  may  rest  assured  that  tliose  who  serve  them, 
whether  at  home  or  abroad,  whether  on  sea  m  ashore,  will 
continue  to  do  their  utnio  t  to  advance  the  iiuerests  of  the 
comjiany,  and  to  maintain  the  prestige  of  the  service  — a 
service  in  which  all  take  such  a  deep  interest.  I  now  beg 
formallv  to  move  that  the  aicounts  lx>  approved  and  adopted. 
(Cheers'.) 

Mr.  A.  S.   W'lll.lAMS  (di'jiutv-i  hairman)  sci  onded  the  luolion. 

There  being  no  questions  or  ob-ervations  by  sli.irehiiUlers. 
the   resolution   was   jjiit   and   carried   unanimously. 

The  retiring  directors.  Messrs.  O.  Philipps  and  .S.  11.  Curtis, 
were  unanimouslv  re-elected,  as  were  also  the  auditors, 
Messrs.  C.  I..  NirhnK  and  A.  R.  IVnncf.ith.T,  at  a  n-inun.-i.i- 
tion   of    100   guineas. 

On  the  motion  of  Mr.  T.  MlCl.viIl.K,  M-(,.nded  by  Mr. 
MkrKIiith,  a  hearty  vote  of  thanks  was  accord<-d  to  the  <  hair- 
man,  directors  generally,  and  the  staff,  both  ashore  and  atlo.it 
—  especially  to  the  chairman  for  the  able  manner  in  which  he 
had  pioneered  the  com]). my  ihiciui;li  grc-.ii  difficulties  l.ir 
their  past  services. 

The  Chairman  briefly  ac  kn..\v  Icd.ued  the  c  1  .nijiliment.  and 
the   picic  ei-diugs   tenninatcMl. 


dixidend  of  2/,  per  cent,  on  the  ordinary  stock  for  the  half- 
year  ended  December  31,  1907  (subject  to  English  income  tax), 
making  4  per  cent,  for  the  year,  ;^io,ooo,  leaving  to  be  carried 
forward  £17,70$,.  The  balance  carried  forward  at  the  end  of 
1906  was  _^ig,b4g. 


BENGAL  DOOARS  RAILWAY. 

The  capil.il  acicairii  w.i-  iiu  re.i-ecl  iluiiiiL;  the  vcMr  endc-d 
netember  31,  11)1.7,  by  the  i,sue  of  /i.S,ckio  c,f  4  iier  (<mt.  lui- 
ference  stock,  of  which  /j  ^,41)0  was  ])lared  before  the  end  nf 
the  year  and  the  b.tl.uue  e.irly  in  the  present  year.  The  pre- 
ference capital  now  stands  at  '/^fio.ooo.  The  capital  expendi- 
ture during  the  year  amounted  to  /  01,7 16,  chiefly  on 
strengthening  the  banks  and  increasing  the  waterways  as  a 
provision  against  damage  by  floods.  The  interim  report 
issued  last  Novcmlx^r  gave  the  details  of  the  working  during 
the  first  half  of  1907.  During  the  second  half  of  that  year 
the  gross  earnings  were  Rs. 5, 54, 124,  .is  ccim|iaied  wiih 
Rs. 5, 41, 843  in  the  corresiKuiding  periml  of  iijciii.  The  work- 
ing expenses,  exclusive  of  Rs. 1)3, 274  on  account  of  the  repairs 
to  flood  damages,  were  Rs. 2. 17,205,  against  Rs.i,S.S,2io,  and 
the  net  earnings  were  Rs. 3,36,020,  as  against  Rs. 3. 53,624.  The 
total  revenue  outlay  on  account  of  the  flood  damages  in  1906, 
up  to  the  end  of  1907,  amounted  to  Rs.i.t)8,3''i5.  The  amount 
at  credit  of  the  net  revenue  account,  after  debiting  revenue 
with  the  outlay  incurred  in  repairing  the  damage  done  to  the 
line  by  the  floods  of  looCi,  amounting  to  /ii,224,  is  /U.S02, 
which  the  directors  recommend  should  be  dealt  with  as 
follows  : —Dividend  for  half-year  to  December  31,  ic>i7,  at  4 
per  cent,  per  annum  on  the  preference  capital  (paid  on 
Febniary    i,    igoS)    (subject    to    English    income-tax),    /7,o93 ; 


PENINSULAR  AND  ORIENTAL  STEAM  NAVIGATION  COMPANY. 

The  diaxtors  in  their  report  for  the  h.ilf-year  ended  March 
31,  190S,  state  that  the  tonnage  of  the  fleet  is  416,891  tons. 
.Several  of  the  company's  cargo  steamers  are  laid  up  at  present 
owing  to  lack  r>f  employment.  The  new  programme  of  ship- 
building  announced   in  the  last   rei>ort   proceeds  satisfactorily. 

The  express  steamer  "Salsette"  will  be  delivered  by  the 
Iniilders  in  the  course  of  next  month,  and  will  take  her 
departure  for  India  in  Octolx-r.  On  arrival  at  Bombay  she 
will  assume  her  station  on  the  .Aden-Bombay  mail  line,  for 
which    she    has    Ix^en     specially    constructed.  Pending    her 

departure  for  India,  the  ".Salsette"  will  make  a  couple  of 
voyages  as  a  touring  yacht,  first  to  the  northern  capitals  of 
Kuroiie,  and  subsetpiently  to  the  Mediterranean  and  the  ports 
on  the  Dalmatian  coast.  The  three  "M"  mail  ships,  which 
are  being  built  by  Messrs.  Caird  and  Co.,  and  Barclay,  CCirle 
and  Co,  respectively,  are  advancing  rapidly,  and  it  is  in- 
tended that  the  "Morea"  shall  be  included  in  the  autumn  pro- 
giamme  of  sailings,  the  "Mahva"  and  "Mantua"  following  on 
scmiewhat    later. 

The  mail  and  general  services  have  been  carried  <mt  with 
the  usual  regularity,  the  f<iimer,  to  some  extent,  under  the 
new  mail  contract  which  commenced  in  February,  The  troop- 
ing season  closed  sooner  than  usual  this  year,  and  the  five 
vessels  engaged  in  this  wurk  arc  at  present  laid  up  in  the 
.Southampton  Water.  The  second  annual  competitive 
examination  under  the  <om]iany's  cadet  scheme  was  recently 
held,  and  seventeen  young  gentlemen  ha\-e  been  passed  into 
the  "Worcester"  this  month,  with  a  view  to  becoming,  even- 
tually,  officers   in   the  company's    ervice. 

The  revenue  returns  for  the  half-year,  as  compared  with 
the  corresponding  i)eriod  of  la  t  year,  have  been  maintained, 
but  with  an  increase  in  expenditure,  owing  to  the  enhanced 
cost  of  fuel  beyond  the  point  which  had  jireviously  Iseen 
rcMc  hed.  The  passenger  traffic  has  been  unfavourably  affected 
bv  two  distinct  causes  :  first,  by  a  falling  off  in  the  ordinary 
winter  tourist  traffic,  owing  presumably  to  the  financial  crisis 
in  the  United  .States;  and  in  the  ccond  i)lace  by  a  hiss  of 
business  on  the  Egyjitian  line,  due  to  a  dull  season,  and  to 
extreme  competition  in  that  cpiarter.  There  has  been,  how- 
ever, a  fair  advance  in  the  Australian  passenger  receipts,  which 
has  compensated,  to  scime  extent,  for  the  deficiencies  alluded 
to.  Without  exception,  freights  have  been  adverse  during 
the  last  -ix  months  throughout  the  sphere  of  the  company's 
iiperations,  and  at  the  present  moment  business,  both  export 
■  iiul  import,  particularly  in  the  Indian  trade,  has  fallen  to  a 
\c-rv  low  level,  with  little  a])]5arent  prospect  of  an  early  revival. 
In  these  circumstances  it  may  Ix?  considered  sati.sfactory  that, 
so  far  as  the  half-year  up  to  the  end  of  March  is  concerned, 
'here  has  not  been  an  actu.il  deiliiw  in  the  freight  earning-, 
but  the  outlook  for  the  re-t  of  the  year,  it  must  lie  frankly  said, 
I-  not  encouraging'. 

The  usual  interim  dividend  at  the  rate  of  5  per  rent,  per 
annum  on  the  ])referred  stock,  and  at  the  rate  of  7  per  cent. 
i;er  .innum   en  the  deferied   stuck,   will  be  payable  on  and  after 


NZW   SOUTH  WALES  GOVERNMENT  RAILWAYS  AND  TRAMWAYS. 

The  cluet  f cimnii-siiirHr  I.Mr.  T.  K.  Johnson)  has  submitted 
his  report  on  the  working  of  the  (iovernment  railways  and 
tramways  for  the  tpiarter  ended  March  31,  190S.  The  re\enue 
received  during  the  quarter  amounted  to  _£i, 181,229,  being  a 
decrease  of  /!3 1.727,  as  compared  with  the  corre  ponding 
tienipd  of  the  previous  year;  the  decrease  was  due  to  the 
f.illing-oft"  in  the  grain  traffic,  consequent  on  the  small  yield 
cj,"  wheat  as  compared  with  previous  years.  The  decrease 
Mould  have  been  more  pronounced  but  for  the  buoyancy  of 
the  coaching  and  goods  traffic  generally.  Mining  particularly 
assisted  in  keeiiing  up  the  revenue;  this  industry,  es|)ecially 
in  regard  to  coal,  beincj  in  a  very  active  condition.  The  re-ults 
for  the  financial  year,  which  terminates  on  June  30  next,  how- 
ever, are  still  very  satisfactory,  the  earnings  during  the  nin« 
months  showing  an  increase  of  no  less  than  ^^164, 604.  w-hich 
is  very  gratifying  in  \iew  of  the  fact  that  during  the  preceding 
year  reductions  in  the  fares  and  rates  were  made  to  the 
estimated  value  of  /300.000.  The  working  expenses  during 
the  quarter  were  increased  bv  /23.652.  due  principally  Jo  the 
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aarge  additional  tonnage  that  had  to  be  handled,  viz.,  402,30s      pay;  but  the  lon^;-^u^taincd  resistance  of  the  Xorthumberland 
aarge  auuii.uuai  ^  ^       _ u'  -j  i:i..      anj  Durham  miners  to  the  Eight  Hours  moyement  was  sufficient 


ton"?,  and  1,457,341  additional  passengers.  The  length  of  lines 
-open  at  the  close  of  the  quarter  was  3,46SJ  miles.  The  per 
manent  wav  and  equipment  generally  are  reported  to  have  been 
maintained  in  good  order.  The  Government  tramways,  which 
are  principally  worked  on  the  electric  system,  are  also  under 
the  control  of  the  chief  commissioner,  the  total  length  being 
131  miles.  The  revenue  for  the  quarter  amounted  to  /264.31S, 
being  an  increase  of  ;{;29,iSo;  the  expenditure,  /i96,256,  also 
increased  to  the  extent  of  /|2S,449.  The  number  of  passengers 
carried  totalled,  approximately,  45  millions,  being-  an  increase 
of  nearly  five  millions  on  the' number  carried  during  the  cor- 
respondincr  period  of  the  precedincr  year. 

METROPOLITAN   AMALGAMATED   RAILWAY  CARRIAGE   AND 
WAGON  COMPANY. 

I'he   annual  meeting   was    held   yesterday   (May   2g),   at  the 

,:and  Hotel,  Birmingham;  Mr.  F.'Dldley  Docker  presiding. 

The  Chairm.\N,   in  moving  the  adoption  of  the  report  and 

accounts    i^an    abstract   of   which    appeared    in    The    K.\il\v.-vy 

Times   last  week),  congratulated  the  shareholders  upon 

A  Successful  Ve.\r. 
None  the  less,  it  had  been  an  exceedingly  trying  one.  He 
doubted  if  there  were  any  companies  turning  over  several 
millions  of  money  as  they  did  who  were  in  a  position  to  say 
that  they  had  escaped  in  a  year  like  the  past  the  many  pitfalls 
that  were  yawning  in  various  directions,  and  come  out  with  a 
total  of  bad  debts  for  the  whole  year  amounting  to  less  than 
/40.  The  balance-sheet  showed  that  the  paid-up  capital  had 
been  increased  from  /i, 184,096  to  /i, 432. 940;  the  increase 
being  the  amount  issued  in  shares  for  the  purchase  of  the 
business  of  Docker  Bros.  The  reser\e  fund,  with  the  addition 
now  recommended,  would  amount  to  ;f35o.ooo.  They  owed  to 
creditors  /157.544 — some  ;£i6,ooo  more  than  last  year.  It 
tad  been  necessary  to  add  to  their  plant  account  ^69.749  in 
pursuance  of  the  policy  laid  down  at  the  inception  of  the 
company,  since  approved  and  endorsed  by  the  shareholder? — 
that  of  concentration  wherever  practicable  and  expedient.  To 
this  end  they  had  deemed  it  advisable  to  close  the  ''Brown- 
Marshalls'  (or  ''Britannia")  Works,  and  so  avoid  certain  heavy 
dead  charges,  and  as  their  developments  proceeded  they  would 
probably  close  one  or  two  more.  One  of  tlie  considerations  that 
would  affect  their  choice  would  undoubtedly  be  the  facilities 
afforded  by  the  various  local  authorities  under  whom  they 
were  placed,  and  the  weight  erf  the  burdens  they 
placed  on  their  backs.  They  had  cash  at  their  bankers  to 
the  amount  of  ;f4o6.65S — something  like  double  the  amount  of 
last  year.  Their  debentures  were  ;£233.736.  being  £2.^t>o  less. 
The  stock-in-trade  was  ;^40.ooo  less.  Their  investments, 
-which  included  the  Patent  Shaft  Company  and  Docker  Brothers 
shares,  were  nearly  /200.000  more,  and  their  profits  amounted 
to  £24f>.4qf> — being  /30.6;4  more  than  last  year.  These  figures 
he  thought  would  justify  him  in  the  opinion  that  they  had  a 
business  built  on  a  foundation  of  rock  and 

Sound  i\  Every  PARTirtXAR. 
It  was  for  the  directors  to  sec  that  the  foundation?  were  not 
undermined,  and  it  was  for  the  shareholders  to  help  them  by 
their  confidence  and  support.  Last  year  he  had  occasion  to 
refer  to  the  developments  at  Wedne=burv,  and  he  expressed 
the  hope  that  the  expenditure  had  been  wise  and  judicious.  He 
was  very  glad  to  be  able  to  tell  them  that  the  figures  for  the 
year  were  of  a  very  encouraging  nature  and  went  far  to 
justify  their  hopes  and  anticipations.  It  had  been  the  best 
vear.  both  for  output  and  for  profit,  since  the  formation  of  the 
Patent  .''haft  Companv  some  40  vears  ago.  He  was  naturally 
gratified  to  be  able  to  rcpon  that  their  most  recent  addition — 
the  business  rif  Docker  Bro-. — showed  a  satisfactory  year. 
Alreadv  they  had  to  thank  manv  of  their  shareholders  for  the 
valuable  assistance  they  had  rendered  in  specifying  the 
\arnishes.  paints,  and  various  article?  manufactured  in  this 
department',  and  he  wanted  to  extend  that  appeal  to  all  of 
them.  He  felt  bound  to  sav  that  'ome  of  the  sign;  of.  the 
timc=  occasioned  him  a  certain  amount  nf  misgivings,  and  com- 
ncllod  him  to  look  to. the  future  with  some  amount  of  appre- 
hension. Pious  opinions  and  predatory  propaganda  mostly 
left  him  unmoved,  but  legislation  accomplished  or  on  the 
point  of  accomplishment  was  a  different  matter.  He  did  not 
think  the  country  had  at  all  adequately  realised  what  the  effect 
of   the 

MiN-ER«'  Etr.HT  Hours'   Biix 
upon  their  manufacturing  industrie?  was  likely  to  be.  and  how 
serious  were  its  probable  results.     He  was  readv  to  admit  that 
to  remedy  some  evil?    no  price  scarcely  would  be  too  great  to 


proof  that  it  was  not  the  case  here.  The  cost  of  fuel  was 
already  so  great  that  the  increased  charges  necessitated  by  the 
new  legislation  would  very  seriously  handicap  numerous  in- 
dustries—theirs amongst  the  number.  Goodness  only  knew 
that  with  their  restricted  markets  and  subjected  to  unrestricted 
competition  as  thev  were  they  needed  no  additional  burdens. 
There  were,  however,  plenty  of  ways  in  which  trade 
might  be  benefited  and  encouraged  by  the  i>owers-that- 
be,  such  as  the  improvement  of  the  con-ular  service  and  the 
appointment  of  gentlemen  of  commercial  experience  and  ability 
to  all  such  positions  where  their  special  qualifications  might 
find  scope.     The  present  was  the 

Most  Critical  Epoch 
that  ever  British  trade  passed  through.  It  needed  all  the  care 
and  all  the  wisdom  that  both  legislators  and  traders,  both 
masters  and  men  could  bring  to  bear  upon  the  subject 
if  thev  were  to  hold  their  own  against  the  formidable  com- 
petition to  which  thev  were  exposed.  Whilst  he  trusted  that 
their  own  companv  might  maintain  and  even  improve  the 
position  it  had  been  fortunate  to  attain,  he  did  piost  devoutly 
trust  th.it  the  Kingdom  and  the  Empire  would  also  maintain 
the  proud  predominance  thev  had  so  long  enjoyed,  and  that 
the  efforts  of  their  best  citizens  would  be  successfully  applied 
to  this  great  end.     (.\pplauie.) 

Mr  W  L  HoDCKiNSON  seconded  the  motion,  which  was 
carried  unanimously.  Messrs.  F.  Dudley  Docker,  and  George 
Flett,  the  retiring  directors  were  re-elected. 

MIDLAND  RAILWAY  OF  WESTERN  AOSTRAIIA. 

The  annual  meeting  was  hold  at  Winchester  House,  E.C., 
on   Thursday;   Mr.    W.  CAincL   Slaughter  presiding. 

The  CH.\iRM.\N,  after  explaining  that  in  1905  the  board 
established  a  Local  Lands  Committee  in  the  State  of  ^\  estern 
Australia  with  highly  satisfactory  results,  he  referred  to  the 
reorgani-ation  scheme.  That  pKan  had  been  finally  adopted, 
although  there  still  remained  much  to  be  done.  One  of  the 
features  of  the  scheme  was  the  fact  that  the  company  w^as  not 
pLiced  in  liquidation.  This  necessitated  a  number  of  com- 
plicated accounts,  involving  transactions  dating  b.ack  many 
vears.  Speaking  of  the  potential  value  of  the  cotnpany  s 
asset?  and  particulariv  of  their  land,  he  was  anxious,  he  said, 
not  to  be  too  sanguine.  All  the  blame  for  the  company  s 
trouble?  in  the  past  could  not  be  attributed  to  the  l.ate  board 
and  all  the  credit  for  the  present  comfortable  position  could 
not  be  assumed  bv  the  present  dircclorate.  Great  ch.inges  had 
been  taking  place  in  the  State  since  the  Government  contract 
for  the  building  of  the  line  was  granted.  .\t  that  time  barely 
-00  miles  of  railway  were  in  operation  in  Australia,  but  to-day 
there  were  over  2.300  miles  at  work,  and  while  at  the  earlier 
period  the  population  of  Western  Australia  was  b.yelv  40,000. 
.at  the  present  moment  it  exceeded  2r,o.,XHi.  There  had  teen  an 
impression  in  Western  Australia  that  the  company  had  been 
conducting  its  business  in  a  selfish  manner  and  without  due 
regard  to  the  contract,  to  its  responsibilities,  and  without  the 
proper  consideration  due  to  the  inhabitants.  If  such  an  im- 
pression had  existed  there  was  no  foundation  for  it,  and  cer- 
tainly it  was  the  desire  of  the  administration  of  the  comp.iny 
to  act  Invallv  and  to  carry  out  it?  work  in  a  fair  and  equit.ible 
manner  '  Their  relations  with  the  Government  were  now  ot 
the  most  friendly  character,  their  land  sales  ^^howcd  marked 
progre-s,  and  their  traftics  were  on  the  increase.  Though  they 
might  sec  some  shrinkage  in  the  volume  of  their  land  sales 
there  was  no  indication  of  this  .u  present.  He  moved  the  adop- 
tion of  the  report.  ,    ,       , 

Mr.  W  R.  I.awsov  urged  a  more  forward  development  on 
the  part  of  the  company  in  regard  to  the  ?ale  of  its  l.inds,  and 
the  Chairman  having  given  the  views  of  the  board  in  regard 
to  this  matter  the  rc-olution  wa?  adopted. 


Underground  Electric  nallwayi  ot  London. —An  cxtraordinart- 
general  meetintr  of  the  Tnderground  Electric  Railways  Com- 
pany of  London  was  held  on  Tuesday,  at  which  Sir  E.  Spcyer 
presided  Resolution?  were  put  to  the  meeting  for  confirma- 
tion, agreeing  to  the  term?  of  the  Bill  now  before  P.irii.rment 
conferring  additional  power?  respecting  capital  on  the  Great 
Northern.  Piccadilly,  and  Bromplon  Railway,  and  for  the 
conversion  of  the  profit-sharing  ccured  note?  of  the  company. 
The  remaining  resolutions  dealt  with  the  voluntary  winding- 
up  of  the  rompanv  and  alteration?  in  the  articles  of  associ.y 
tion.  Lord  George  Hamilton  seconded  the  resolutions,  which 
were  all   carried  unanimously. 
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Paraguay  Central  Railway.—  An  extraordinary  general  meeting 
was  held  on  May  22,  Mr.  M.  A.  Rodriguez  presiding,  to  alter 
the  articles  of  a>soc)ation.  which  were  framed  in  iHSg.  The 
chairman  .-aid  that  practically  the  only  new  article  which  was 
important  was  the  one  which  authorised  the  directors  to  borrow 
up  to  ;/^2.ooo.ooo.  It  was  pointed  out  that  the  new  articles  gave 
the  lx>ard  power  to  borrow  a  further  ;£ioo.oC/u  above  the  amount 
recently  sanctioned  under  the  scheme  of  arrangement,  but  it 
was  not  the  intention  of  the  directors  to  increase  further  the 
indebtedness  of  the  company.  The  resolution  altering  the 
articles   was  approvad. 

Canadian  Pacific  Railway.— .\,  intimated  in  the  presicknt's 
circular  to  the  shareholder.-,  dated  January  14,  igoS,  an 
interest  payn>ent  of  ij  per  cent.  (-5c.  per  sharcl  will  be  paid 
on  October  i,  iqoS,  nn  the  first  three  instalments  (?!6o  per 
share)  on  the  shares  of  the  new  issue  of  $24,336,000  ordinary 
stock,  represented  by  the  certificates  of  subscription,  to  hoUkr's 
of  record  at  three  o'clock  ]i.m.  on  June  if),  who  have  jiaid 
these  instalments  on  or  befoK;  their  r-(^s])cctive  due  date-. 
Warrants  for  this  pavment  will  be  mailed  from  Xew  York  to 
the   reyi-lercd   .-Kldr<---e-   of  holder-  on   September   v- 

Cordoba  Central  Railway.-  The  director-  announce  that  the 
projiosal  to  exchange  the  existing  ^2.000.000  of  four  ]Kr  cent, 
debenture  stock  (Central  Northern  section)  and  th-e  /goo.ooo 
four  per  cent.  Xnrth  West  .Argentine  extension  debentm-e  <ti,ck 
for  an  equivalent  amount  of  four  per  cent,  consolidated  d-eben- 
ture  stork  (Central  Xorthern  section)  having  been  aiijuovcd. 
tlie  <-xch;mge  will  be  made  on  June  6.  Xo  tran-fer>  of  the 
old  stocks  will  be  received  for  registration  after  Jtme  ;.  .ind 
the  regi-ter  of  the  new  stock  will  be  opened  on  Julv  T.  On 
July  1.  ino.S.  a  payment  of  -ix  months'  interest  w"iH  be  made 
on  nfw  consolidated  debenture  stock  i-sued  in  exchangee  for 
the  old  Central  Xorthern  section  -tock  and  of  three  monih-" 
interest. 


WHITSUN   HOLIDAY  ARRANGEMENTS. 


LO.MIO'X  .AND    XORIII    WhslLK.X    KaILW.W. 

The  list  of  excursion  bookings  for  the  holidavs  makv-  it  an 
easy  matter  for  intending  travellers  to  secure  f'acilitie-  enahl- 
ing  them  to  visit  tlie  resorts  of  the  United  Kingdom  or  to 
spend  the  recess  with  friends  in  provincial  towns."  Jn  the  li-t 
are  included  cheap  fare-  to  .Scotland,  Ireland,  Central  and 
Xorth  Wales,  the  Isle  of  Man.  the  English  Lakes,  lilaikpool. 
Birmingham,    LiverpcKil,  and   Manche-ter  di-tnit-.  Touri-t 

tickets  will  be  available  for  -ix  numths,  and  the  week-end 
tickets  to  holiday  re-orts  issued  on  Fridav  and  Saturday  will 
allow  the  holders  to  return  on  Whit-Sundav,  Monday.  'Tues- 
day, or  ^\■edne-day.  The  booking  ofliics  at  Euston.  Broad 
Street.  X'ictoria  (Pimlico),  Kensington,  and  Wille^den  will  be 
open  throughout  the  dav  for  the  is>ue  of  tickets  durin-  the 
week  preceding  Whit-Mond.iv. 

(iKK.M-   ClAlk.M.    R  \II.\\.\',. 

The  A  B  C  iiro-r.imme  of  cxciir-i.m-  ju>t  i--ued  i-  particu- 
larly interesting.  Over  300  -ea-ule  and  Inland  holidav  i<-ort- 
in  the  Midland-  and  in  the  ,\orth.  including  Liveriiool.  Mc  of 
Man.  and  We-t  Ca-t.  Cleethnr],e-;.  Scarborouudi.  ,ind  Ea-t 
Coast.  ^  ale  of  Ayle-lnirv.  Chiltern  Hill-,  and'  Stratford-on- 
-Avon.  can  be  lea.  lied  in  .pn<  k  time  bv  convenient  train-, 
the  visit  extending  over  a  week  and  with  a  few  exceptions  cost- 
ing only  a  sovereign  or  le--.  Tourist  and  week-end  tickets 
are  obtainable  to  a  large  number  of  places  at  low  fares,  and 
the  choice  of  de-tination  -trnches  from  the  Mic'lland 
Countir-  to  the  far  Xorth  of  Scotland.  Other  commendable 
features  are  the  frri|uent  dav  and  half-dav  facilities  to  the 
beauty  s,»,ts  nf  Middle-ex,  Herlford-hire.  'and  Biukin-ham- 
shirc,  and  bicycle  .nul  pedc-tri.m  tour  ticket-  at  -peciallv 
low  fares. 

I.nxnnx   .\xn    Soriii    Wisifrx  Rmi.uw'i, 

An  ide.il  trip  for  the  Whu-untide  holidav  1-  that  .uHKuimed 
by  the  .'-outh  Wr-trrn  t^  beautiful  Britannv  lor  the  week-end. 
The  pro-pect  of  a  -plcndid  time  amid  the  charm-  nf  the 
quaint  French  iimvinec.  .idiled  to  the  f.ict  that  the  return  faie 
from  London  i-  onlv  17-.  <,d..  -hould  indure  manv  to  t.ike 
advantage  of  thi-  exceptional  facilitv.  The  tiain  will  leave 
Waterhm  at  S.5  p.m.  on  Saiurdav,  June  6,  and  the  "  Wmm  " 
will  leave  Southamiifon  Dork-  .ibout  10  p  m..  and  reach  the 
roadstead  at  St.  :\Ialo  early  next  morning.  With  the  whole 
day  before  him.  the  vi-itor  has  the  choice  of  exjiloring  S'. 
^falo.  or  of  going  furtlier  afield  to  s„ch  ]ilace  as  Dinard. 
Dinan.  and  Perame.  To  obviate  the  trouble  of  seekinar  apart- 
ments for  the  night,   the  London   and   .South  We-tern   Raihvav 


Company  has  arranged  that  sleeping  berths  can  be  reserved 
in  advance  that  passengers  can  rest  on  board  the  "Vera" 
during  Sunday  night,  preparatory  to  the  return  daylight  trip 
across  the  Channel,  a  most  enjoyable  voyage  of  ten  hours. 
Passengers  arrive  back  at  Waterloo  about  8  p.m.  oil  the 
Monday-  For  the  convenience  of  any  desiring  to  make  a 
longer  stay  in  these  parts.  lon,g  period  tickets  are  issued  for 
the  Whitsun  holidays  from  Waterloo  to  St.  Malo,  Cher- 
bourg. Havre;  also  to  Paris  and  the  Channel  Islands,  avail- 
able for  a  fortnight  or  less. 

Great  E.\stern  R.mlwav. 
Return  tickets  are  offered  at  reduced  fares  available  for  eight 
days  to  Brussels  (June  3  to  6  and  S)  via  Harwich  and  Antwerp. 
For  visiting  The  Hague.  Scheveningen  (the  Dutch  Brighton), 
and  .Amsterdam  for  the  old-world  cities  of  the  Zuyder  Zee, 
special  facilities  arc  offered  via  the  Great  Eastern  Railway 
Company's  British  Royal  Mail  Harwich-Hook  of  Holland 
route.  A  corridor  train,  with  vestibulcd  carriages,  dining  and 
and  breakfast  cars,  is  run  on  the  Hook  of  Holland  -ervice 
between  London  and  Harwich.  From  the  Hook  of  Holland 
throu.gh  carriages  and  rc-taurant  cars  are  run  in  the  X'orth 
•ind  .S<iuth  German  exjire-s  trains  to  Cologne,  Bale,  and 
Berlin,  reachin.g  Cologne  at  noon.  Bale  and  Berlin  in  the 
evening.  Tickets  dated  in  advance  can  be  obtained  at  the 
Liverpool  Street  .Station  Continental  Inquiry  and  Booking 
Oflices,  The  Danish  Royal  Mail  steamers  of  the  Forenede 
Line  of  Copenhagen  will  leave  Harwich  for  Esbjerg  (on  the 
West  Coast  of  Denmark)  on  Thursday,  June  4,  and  Saturday, 
June  6,  returning  Tueday,  June  c),  and  Wednesday.  June  10. 
The  General  .Steam  Xavigatinn  Company's  steamers  will  leave- 
Harwich  on  Wednesday,  lune  3,  and  Saturday,  June  (>,  for 
1  l.amburg,  returning  .Sunday.  June  7,  and  Wednesdav.  June 
10 

SOfTH  E.VSTKRX  .VXD  Ch.\th.\m  Railw  \^•. 

The  coin])any  are  issuing  excursion  tickets  to  Paris  bv  their 
express  services,  via  Folkestone  and  Boulogne,  from  Charing 
Cross  and  Cannon  Street  on  June  4.  5,  6.  and  7,  and  will  be 
available  for  return  anv  day  within  14  da  vs.  \  cheap  excur- 
sion to  Boulogne  will  lea\e  Charing  Cross  on  Saturdav,  June 
'>.  and  Sunday,  June  7,  returning  on  Whit-Mondav.  Cheap 
return  tickets,  available  for  eight  davs.  will  be  issued  from 
Charing  Cross  to  Boulogne  from  June  ^  to  .S  inclusive. 
Similar  tickets  will  also  be  i-sued  to  Calai-  from 
Charing  Cross  and  Cannon  Street.  On  Whit-Sundav  and 
\\'hit-Monday  special  day  excur-ions  will  be  run  to  Boulogne 
and  Calais.  Cheap  tickets  to  Brussels  and  other  parts  of  the 
Ccnitinent  will  be  issued  from  June  3  to  .S  inclusive,  available 
tcir  eight  davs.  Special  cheap  eight-day  return  tickets  to 
.Amsterdam.  The  Hague.  .Scheveningen,  and  other  Dutch 
towns,  via  Queenboniugh  and  Flushing,  will  be  i-  ued  from 
June  3  to  S  inclu-ive.  from  \"ictcuia  and  Hcjlborn.  Cheap 
eight  day  return  ti'kcts  to  Ostend  will  be  issued  from 
June  3  to  S  inclusive.  Cheap  tickets  to  the  Belgian 
.\rdennes  will  be  issued  1)\  the  Cal.ii-,  Boulogne,  and 
Ostend  rcnitcs.  During  llie  holidays  the  Continental 
-ervices  will  run  as  uu.il.  with  the  addition  that  oa 
June  5  a  sjiecia!  train  will  lea\'e  Victoria  (South  Eastern 
and  Chatham  Raihvav)  at  S.;o  ]).m.  fity  Dover,  in  connection 
with  the  Calais  and  Ostend  night  mail  steamers.  ■  The 
company  has  al-o  provided  facilities  for  visiting  the  various 
seaside  and  inl.and  re orts  on  their  system.  Chea]i  return 
tickets  will  be  i--ucd  from  London  to  the  Crystal  Palace  (the 
High  Level)  on  \\"hitsun  Monday,  includin.g  admission.  Full 
jiarticulars  of  the  Continental  and  home  excursions,  extension 
of  time  for  certain  return  tickets,  alterations  in  train  ^cr- 
\uces.  etc..  are  given  in  a  special  holidav  programme. 
LoxDox.  TiLm-Rv.  axd  Sot  rHKxn  Railwa\'. 

On  Whit-Sunday.  Monday,  and  Tuesday  cheap  return 
iiikct-  for  I.eigh-on-Sea,  W^estcliffe.  and  Southend-on-Sea  will 
he  issued  mi  the  ordinarv  and  special  trains  by  the  London, 
Tilburw  and  .Southend  Companv's  route  from  Fenchurch  Street 
and  other  I^ondon  stations.  Cheap  tickets  will  also  be  issued 
for  Gra\'esend  from  Fenchurch  Street.  Bromlev.  Plaistow.  East 
Ham.  and  other  stations.  Throu.crh  tickets  at  cheap  fares  may 
he  obtained  on  Whit-Sunday,  Mondav.  and  Tuesdav  for 
Southend-on-Sea  from  Kensington,  Hammersmith,  and  other 
Distri't  line  stations,  including  A'ictoria.  Charing  Cross, 
Cannon  Street,  Whitechaiiel.  and  Bow  ioint  line  stations,  and 
troni  Kensington.  Hammersmith.  Paddington.  Cower  Street. 
Kiny^'s  Cross.  Monrgate  Street.  Bishopsgate  and  other  stations 
on    the   AIctro])olitan   Raihvav. 

Great  Westrrx  R  vilwav. 

The  \\  hiiMin  |irogramme  contains  particulars  of  excusions, 
week-end   bookings,    etc..   to   over  fioo   stations  in  the   Cornish 


May  30,   1908.] 


THE    RAILWAY    TIMES. 


571 


Riviera,  Devon,  Somor.-ct,  Dorset,  H.ints,  Wilts,  Berks,  Uucki, 
Oxford,  Gloucester,  Worcester,  Warwick,  Hereford,  Shrop- 
shire, Cheshire,  Monmouth,  Wale?,  the  Channel  Islands,  the 
Scilly  Isles,  the  Isle  of  Man.  and  Ireland.  Excursion's  will 
leave  Paddington  Station  on  Thursday,  June  4,  to  Killarney, 
Cork,  WaterJord,  and  south  and  south-west  of  Ireland,  via 
Fishguard;  on  Friday,  June  3.  to  Dublin,  Bclf.ast,  and  the 
North  of  Ireland,  and  to  a  large  number  of  resons  on  the 
company's  system.  On  Saturday,  June  0,  the  number  of 
places  to  which  excursions  will  be  run  will  be  even  larger  than 
on  the  previous  day.  An  excursion  to  Brest  will  leave  Pad- 
dingttjn  Station -on  Fridftv  night.  June  5,  at  midnight  ^or  by 
any  train  on  June  5  except  the  10.30  a.m.  from  Paddington). 
The  steamer  will  leave  Plymouth  at  S  a.m.  on  Saturday,  June 
6.  and  will  be  about  ten  hours  on  the  voyage.  The  return 
steamer  from  Brest  will  leave  at  8  p.m.  on  Mondav,  lune  S,  or 
at  II  a.m.  on  any  Tuesday,  except  June  9.  .An  excursion  to 
Killarney  will  run  on  Whit-Sunday,  leaving  Paddington  at 
S.30  p.m.,  and  arriving  at  Killarney  at  9.45  a.m.  on  Whit- 
Monday.  On  return  Killarney  will  be  left  at  6  p.m.  on  Whit- 
Monday,  and  Paddington  will  be  reached  at  8. 30  a.m.  Tues- 
day, June  9. 

Midland  R.\iuv.\y. 
The  Whitsuntide  programme  enables  intending  passenger- 
to  see  at  a  glance  the  great  variety  of  holiday  resons  reached 
by  the  Midland  line,  the  period  for  which  tickets  are  available, 
the  times  of  the  trains,  fares,  routes,  etc.  The  bookings  are 
from  St.  Pancras  Station,  but  facilities  arc  al.so  given  from 
suburban  -tations.  including  Woolwich  and  Gree;iwich,  to 
upwards  of  500  places  in  the  Midland  Counties,  Yorkshire. 
Lancashire.  North  of  England,  Scotland,  Ireland,  and  the  Isle 
of  Man;  and  the  tickets  are  available  for  varying  periods  up 
to  17  days.  Cheap  excursion  tickets  are  issued  every  Saturdav 
from  St.  Pancras  and  other  stations  to  Flitwick,  .Ampthill. 
Kettering.  Turvey.  Olney.  Piddington,  Rushden.  and  Higham 
Ferrers  for  half-day;  to  Xorthamjjton.  Bedford,  and  Welling- 
borough for  half.  tw-o.  or  three  days;  and  every  Thursdav  and 
Saturday  to  St.  .Albans.  Harpendcn.  Redlwurn.  Hcmel  Ilemp- 
sted.  and  Luton  for  half-day.  also  to  Leicester  and  Lough- 
borough every  Thursday  for  day  and  half-day.  The  cheap 
week-end  tickets  issued  on  Friday  and  Saturday,  June  5  and  6, 
from  London  (St.  Pancras)  and  other  Midland  stations  to  the 
principal  holiday  and  health  resort*  in  Engl.nnd  and  Scotland 
will  be  available  for  return  on  Wednesclay,  June  10,  in  addi- 
tion to  the  usual  period.  Saturday  to  Monday  tickets  issued 
on  Saturday.  June  6,  will  be  available  for  return  on  Tuesday. 
June  g. 

Gre.at  Xortherx  Railway. 
The  companv's  reputation  for  havincr  made  holidav  travel  a 
speciality  is  well  sustained.  The  cxmr^ion  arrangements  cover 
ever\-  description  of  holiday  resort,  from  the  sweeping  sands 
and  boating  districts  of  the  Norfolk  and  Lincolnshire  coasts 
and  the  fashionable  inland  waterincr-places  of  AVoodhall  Spa, 
Harroeatc,  etc..  to  the  beautiful  =tretch  of  Yorkshire  coa'^t 
line  where  are  situated  Scarborough,  the  Queen  of  the  North. 
Bridlintrton.  and  Whitbv,  with  its  lovely  moors  Ijehind.  whil-t 
in   close   proximity  to  the   majority   nf  these  places   there  are 


rinc  gfl;  link?.  On  Friday,  June  5,  excursions  for  4,  S,  or  17 
days  are  being  run  to  Edinburgh,  Glasgow,  .Aberdeen,  and  all 
parts  of  Scotland;  on  Friday  night,  5th,  for  3,  4,  or  S  days; 
jtfjd  on  Saturday,  June  6,  for  3,  4,  or  8  days  to 
Cromer,  Sheringham,  and  stations  on  the  Norfolk  Coast, 
Lincoln,  (irimsby,  and  Lincolnshire  stations;  Leeds,  Bradford, 
Shertield,  and  Yorkshire  stations,  .Nottingham,  and  along  the 
whole  East  Coast  of  England,  throughout  the  .Midlands,  to 
Lancashire,  and  to  tlic  1-lc  "i   M.n;. 


SHIPPING  RINGS  ENQUIRY. 

Evidence  of  the  P.  A;  o.  Ch  mkman. 

Sir  Tho.MAS  Sliherland,  chairman  and  managing  director 
of  the  Peninsular  and  Oriental  Steam  Navigation  Company 
and  a  director  and  vice-prc-sident  of  the  Suez  Canal  Comjjany, 
gave  evidence  on  May  19  Ijefore  the  Royal  Commission  on 
Shipping    Rings;    Mr.    .AklHL'R    Cohen   presiding. 

Sir  Thomas  Sutherland  said  that  within  the  period 
during  which  the  various  conferences  had  existed — within 
the  last  twenty-five  to  thiny  years — the  company's  mail 
service  to  India,  China,  and  .Australia  had  been  vastly 
accelerated  and  increased  in  importance,  while  at  the  present 
moment  they  received  from  the  Exchequer  a  quarter  of  a 
million  less  in  subsidy  than  they  were  formerly  paid  for  the 
comparatively  slow  and  limited  service  of  former  years. 
Evidently,  therefore,  the  public  had  gained  through  the 
operation  of  these  conferences  as  far  as  the  mail  service  was 
concerned,  for  it  was  quite  certain  the  company  could  not 
have  carried  out  the  public  work  which  they  had  done,  and 
earned  the  moderate  profit  which  they  had.  without  co-opera- 
tion am<ingst  shipowners  engaged  in  the  same  trade  as  them- 
selves. Their  goods  traffic  constituted  the  most  imix>rtant  part 
of  their  revenue,  being  six  times  the  amount  of  their  subsidy, 
and  this  revenue  could  not  be  earned  without  the  conference 
agreements,  of  which  the  rebate  system  was  the  corner  stone. 
The  committees  which  now  managed  the  various  Eastern  con- 
ferences had  long  since  learned  the  lesson  that  there  was  too 
much  tonnage  and  too  much  capital  floating  about  the  world 
to  allow  of  any  unreasonable  attitude  or  dictation  towards  their 
customers.  Dif!icultics  had  occasionally  cropped  up  both  in- 
ternally and  externally;  but  looked  at  as  purely  arrangements 
in  which  there  was  some  scope  for  jealousv  and  misunder- 
standing between  the  lines  themselves  and  Ijetween  them 
and  their  customers,  these  c^in'.'erenccs  had.  on  the  whole, 
worked  well,  and  in  his  firm  belief  they  had  been  advantageous 
to  commerce.  .Ap.irt  from  the  incidents  referred  to.  which, 
considering  the  lapse  of  time,  seemed  hardly  worth  re-uscitat- 
ing.  there  had  been  no  complaint  as  to  the  Eastern  conferences 
that  he  was  aware  of.  and  nothing,  lie  supposed,  would  have 
been  heard  of  that  Commission  bin  for  the  di-sension  between 
the  South  .African  companies  and  their  customers,  a  subject  on 
which  he  expressed  no  opinion.  No  doubt  merchants  would 
like  the  conference  better  if  they  could  have  evervthintr  their 
own  way,  which  was  a  ver>-  natural  '.'eeling.  This  teemed  to 
imply    that,    judging    from  the   evidence  which   he  had    read. 
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whenever  any  r.i=ual  opposition  was  brought  on  the  berth  tlie 
merchant  shuuld  be  free  to  patronise  it,  to  the  detriment  of 
the  shipowner  who  ran  his  ships  all  the  year  round  and  at 
the  same  time  secured  his  conference  rebate-  Such  a  situation 
appeared  to  him  ridiculous  and  impossible.  On  the  other  hand, 
when  a  serious  opposition  had  to  be  encouatered,  as  in  the 
struffffle  the  other  dav  for  the  trade  between  Antwerp  and  the 
British  Indian  ports,  the  conference  did  everything  m  its  power 
to  protect  clients  in  this  country  and  abroad  by  lowering  rates 
and  increasing  rebates.  Hundreds  of  thousands  were  lost  in 
the  Antwerp  fight.  It  did  not  follow  that  merchants  were 
gainers  through  disturbances  of  that  kind.  The  result  was 
that  shipments  were  increased  enormously,  the  markets  were 
flooded  and  an  era  of  low  jirioes  invariably  followed.  Every- 
one then  said  "We  don't  want  these  low  rates.  What  we  want 
is  'fair  rates  and  regularity.''  Thus  the  conference  system  was 
"justified  of  its  children."'  The  plea  ^ometimKjs  raised  that  the 
amount  of  the  rebate  was  the  merchant's  money  which  was 
kept  back  from  him  was  quite  untenable.  The  rebate  was 
simply  a  deferred  discount  offered  voluntarily  by  the  shipowner 
to  the  merchant  in  consideration  of  the  latter's  custom.  'I  here 
might  be  a  difference  of  opinion  as  to  the  limit  in  point  of  time 
during  which  payment  of  the  rebate  should  be  netardcd,  and 
he  was  not  in  favour  of  an  unreasonable  delay.  At  the  same 
time  the  shipowner  must  liave  some  fair  inducement  to  give 
a  regular  seryioe  and  to  continue  to  improve  his  tonnage.  For 
otherwise  it  seemed  to  him  there  was  a  danger  that  they  might 
lapse  into  a  different  state  of  things,  building  cargo-rarrymg 
and  slow  vessels,  keeping  them  longer  on  the  bcnli  for  loading 
purposes,  at  whatever  rates  might  be  obtained  for  the  time 
being.  .\  retrogressive  policy  of  that  kind  would  not  be 
advantageous  to  trade,  nor  would  it  strengthen  the  Empire  in 
time  of  war,  when  so  much  depended  on  the  mcicantilc  marine. 
He  believed  it  was  to  the  interest  of  the  ( ountry  to  encourage 
tlie  construction  of  a  superior  class  of  ships,  even  for  cargo 
purposes. 

In  answer  to  Mr.  .Austin  Taylor  on  this  point.  Sir  Thomas 
declared  that  the  value  of  the  .\mcriran  trade  was  in  passenger 
traffic,  not  freight.  Cargo  was  a  soroiulary  consideration  to 
passengers. 

Sir  Tli'Tnas  dealt  with  llie  enormous  development  of  the 
Eastern  trade,  as  indicated  l)v  the  'irat  that  tlie  tonnage  passing 
through  the  Sue/  Canal  had  increased  from  5, Son. 000  tons  to 
14,730,000  in  24  years.  He  entirely  (hiulited  whether  this 
development  would  have  taken  place  without  the  regular  sail- 
ings, tlie  U-\el  rates,  and  the  rapid  tran-it  of  the  ronfeiencc 
lines.  .Arrordingly  he  dejirecited  tlie  idea  of  any  Icgi-lation 
which  mit,'ln  tend  towards  a  retrogie-^ivc  poliiy  on  tlic  p.irt 
of  our  sliipping  enterprise  l)y  the  curtailment  of  iheir  liliertv. 
If  anything  of  that  kind  were  to  be  attempted  while  foreign 
companies  remained  unhampered,  tlie  tendency  to  construct 
larger  and  finer  vessels  would  incline  undoubtedly  towards  our 
continental  rivals.  In  this  connection  it  must  not  be  overlooked 
that  the  Continent  of  Europe  w.is  vaster  than  Great  Britain, 
and  that  new  foreign  lines  were  springing  \\\^  every  day  to 
contend   aqainst    the    supremacy    which    the    Briti-h    -.lii]io\\  ncr 


still  held  on  the  sea,  and  which  our  ports  once  held  in  the 
markets  o'f  the  world.  It  was  notorious,  so  far  as  the  East  is 
concerned,  that  continental  ports  and  'foreign  ships  took  a 
more  considerable  share  of  trade  every  year,  and  that  their 
Governments  afforded  them  both  direct  and  indirect  encourage- 
ment towards  that  end.  EVen  the  most  hostile  critic  could  not 
controvert  the  broad  fact  that  the  conference  lines  had  been 
singularly  enterprising  in  catering  for  the  various  trades  in 
which  they  had  been  engaged,  and,  so  far  as  he  saw  by  the 
evidence,  those  lines  have  been  innocent  either  of  unfair  rates 
or  of  seeking  unreasonable  profits.  He  felt  confident  that  the 
operations  of  their  Eastern  lines  had  never  stood  in  the  way 
of  the  expansion  of  commerce,  but,  on  the  contrary-,  that  they 
had  done  everything  in  their  power,  as  it  was  in  their  interest 
to  do,  to  foster'our  trade  and  to  sustain  our  maritime  superiority 
in  the  face  of  foreign  competition,  which  became  every  year 
more  and  more  formidable. 

GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

Tlie  Grand  Trunk  Railway  Company  of  Canada  has  issued  the  following 
statement  for  the  month  of  April  : — 

GrunJ  Trunk  Raihray  Company  of  Canada. 

Month  of  .4pril.  Inc.  Jan.  I  to  April  30.  Dec. 

1908.        1907.  or  dec.  190S.  1907. 

Gross  receipts        .;!;476,9oo   /6o8,6oo  —  ilt ^1,700 /li, 7^6,400  ^2,1  to,  100 —  /;344,700 

W'orking  expenses     34a&x.  _jl2J;jOO—_7J^5«i...      '■4j4.3°°     i, 557.9"°  —      123.600 

Ncte.irnings..X;i.i6.ioo   ;i;i96,30o—   .£6o,joo....     £-i'i^,ioo     .4553,;oo  —  /lilt. 100 

Canada  Atlanlk  Railway  Company. 

Month  of  .\pril.  Inc.  Jan.  1  to  April  30.  Dec  . 

190S.         1907.  orilec.  1908.  1907. 

Gross  receipts     ....{,^-.,100    .£37,500—     /Is.Sco....       £91,200     Xio8,6oo—    X;i7,40o 

Workin'.;  expenses       23.200        29.000 —         j.Buo '03.^00        "4.700 —        ".'°o 

Nel  earnings  Dr.  jCi.SooUr./;!, 500—        Dr.Xi2,4oo  Dr,  .£6,100  —      .£6,300 

Grand  Trunk   Western  Railway  Company. 
Month  of  April.  Inc.  Jan.  i  10  April  30.  Dec. 


Gross  receipts     . .  .  ./:90,ooo  XiioC.Soo  —  £16,500. 
Working  expenses       75.600      94 .600  —      ■^■^°o . 


£357,800     £397. "Oo  — 
£318,800         350,600  — 


earnings. ...£14. 200  £11,900  -I-     £2,300....  £39.oo<3      £46,500  — 
Detroit  Grand  Haven  and  Milwaukee  Raihvay  Company. 

.Month  of  April.              Inc.  Jan.  1  to  April  30. 

1908.         1907.            or  ilec.  1908.              1907. 

.£23,000   £27,600 —     £4.600 £94.800      £116.300  — 

24,SC<^      2J,1-J    + 

-  li 
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THE    RAILWAY    TliMES. 


RAILWAY    STOCK   AND   SHARE    LIST, 


Railway  Ordinary  Stocks. 


Railway  Ordinary  Stocks. 


Naui:. 


Closlvo  Pricks. 


A  Year  Ago. 

Barry.Onl.     193  198 

Do.     Pref.  Conv.  Ord.  (4%)  . .  98  101 

Do.     Del.  Conv.  OnL 93  96 

Caledonian,  Ord 96  97 

Do.     Prol.  Coot.  Ord.  (S%)..  7a'»  71'-i 

Do.     Det.  Conv.  Ord 26' <  26-' j 

Do.     Dcf.  Ord.,  N'o.  1 :       I'o  !+• 

Cambrian,  Ord.  Capital,  No.  1 2  3 

Do.     Coast  Conj.  Ord 2  3 

Cardlit,  I'rcl.  Ord..  1886  (4%). . . ,  84  87 

Central  London  Ord.   70  72 

Do.     Pr>-(.     (4°ol 92  94 

Do,     De( 53  56 

CItv'*  South  London  Coos.  Ord.  41  43 

East   London  Cons 2^4  3'4 

Fumess,   Con.   Ord. 59  62 

Glasgow  and  S.  Western,  Prel.Ord.  60  61 

Do.     Del.  Ord 31 'a  32 'a 

Great  Central,  Pref.  Ord.  (6%)..  24^4  25*4 

Do.     Del.  Ord 13'o  15^. 

Great  Ea.<tcrn,  Ord 70'4  70'4 

Groat  X.ol  Scotland,  PI.  Cnv.  Or.  63  66 

Do.     Del.  Conv.  Ord 19  21 

Great  Northern,  Prel.  Conv.  Ord.  96':  97'i 

Do.     Del.  Conv.  Ord 38^4  39'4 

Do.     Cons.    .K   a 35 ' :  36 '  a 

Do.     Cons.    B   o  (6%)    145  148 

Great  Xorthcm  (Ireland),  Ord...  145  148 

Great  North.  *CityPrel.0d.(4%l  2'4  2^4 

Great  North.  PIcc.  A  Bromp.  Ord.  6  7 

Ot.  South.  A  West.  (Ireland)  Orig.  82  84 

Great  Western,  Cons.  Ord 123'j  124j 

Highland,  Or«l.  Cons.  CaplUI 42  45 

Hull  and  Bamsley,  Cons 47  47 '3 

Isle  ol  Wight,  PI.  Conv.  Ord.  (4%)  78  83 

Do.     Del.  Conv.  Ord.  h  42  47 


Yeitenlajr. 


137 

140 

139 

142 

141 

144 

141 

144 

6 

7 

6 

7 

85 

87 

85 

87 

118 

119 

121 

122 

35 

38 

35 

38 

42 


42 


Lanes,  and  Yorks.,  Cops.  Op> 

Lunil.  Brighton  it  S.  Coast,  Ord. . 

Do.     Pre/.  II   (8%)    

Do.     Del.  11     

Do.  CertCunlllghti  above  0°, 
Lond.  Chat.  ,1  Dr.ver,  Arl.lt.  Onl 
London  ond  N.rrlli  Western,  Cms 
Londun  and  South  \Ve<it<Tii,  Conn 

Do.     4"„  Prcl,  Conv.  Ord 

Do.     Del 

Lond.  Tilbury  A  Suulhend,  Cons 

Mcrsev,  Cons.  Onl 

Mctropolilan,  Cons 

1)...     Surplu«  Lanils  Stock 

Mi-trcp..m«ii   District,  Ord 

Mldlanil.  Pref.  Conv.  Ord.  (»»%] 

Dn.     Del.    Conv.    Ord 

North  British,  Ord.  Prel.  (3%).. 

Do.     Onl 

N.  Ci.nnvoll  (L.  A  H.)  i%  Prel.  Or. 

Do.     Del.  Onl 

North  Eastern,  '*  Consols  '* 

N'orlh  London,  Cons 

North  StalTorrishire,  Cons.  Ord... 
Plvnii.uth  Devon  4  S.W.  Jun.,  Or. 
Port  Tall  ot  Hallway  and  Docks.  . 
Khnndda  a  id  S^van.sca  Bay  .... 
Rhyioncv,  Cons.  Onl.  Cap.  Stock 

Do.     Pref.  Ord.  U°o) 

I       Do.     Del.  Onl 

Scarb.  Brld.,  .Vc,  June.,  Cons.Ord. 

Shefflcid  District,  £10  Shares 

South  Eastern  Ord 

Do.     Prel.  0  (6%) 

Do.     Del.  a  

Tail    Vale    Ord 

Vale  ol  Olamontan,  Ord 


CLosi.vu  I'aicts. 


A  Year  Ago. 
lOO'j    lOl'i 
108        110 
132        134 
85  86 


143 
144 
100 


12'. 
144 
147 
102 


13 
195 
101 


95        100 


89 
104 
126 


133' 
142 
97 


12' 
134' 
145 


Yesterday. 
92  93 


12' 
136' 
142 


137' 
145 
100 
47 
114 
3 


96 


19 

14 

19 

133 

134'. 

135'4 

75 

75 

78 

91 

89 

91 

71 

66 

71 

10'3 

9'a 

10' J 

13 

1? 

13 

177 

96 

82 

42 

6 

70 

101 

36*4 

78'3 

.  w 

101 

_.?e 

101 

Railway    Debenture    Stoclcs. 


Alexandra   Docks  and   Railway  4° 

Baker  Street  and  Waterloo    ..  4 

Barry        * 

Brecon  and  Merthyr  A    4 

Do.  Do.       B   4 

Caledonian       * 

Cambrian  A     4 

Do.  B     * 

Do.          C     * 

Do.  D     ■« 

CaMifl       3 

Central  London  4 

Ch.iring  Cross  Boston  A  Hamps.  4 

Citv  and  South  London  Perpetual  4 

East  London  2nd  Charge  A  . . . .  4 

Do.     2nd  Charge  B  4 

Do.     3rd    Charge    4 

Do.     4th   Charge    4 

Do.     E.L.K.  1st  Debentures  ..  3i 

Do.     Whltechapel  Extension  e  2  J 

Forth   Bridge      4 

Fumess     3 

Glasgow  and  South  Western  ..  4 

Great    Central     5 

Do *i 

Do 3» 

Great  Eastern      4 

Great  North  ol  Scotland 4 

Great  Norlliem       3 

Great  Northern  (Ireland) 4 

O.N.   Piccadilly  A  Brompton  ..  4 

Great  Western         4 

Do 41 

Do 4} 

Do 5 

Do 2i 

Highland 4 

5o 4J 

Hull  and  Bamsley  Ist  3 

Do.     2nd      3 

Isle  ol  Wight    4 

Lancashire  and  Yorkshire    S 

London    and    Blackwall    *k 

London    and    Greenwich    4 

Landon  Brighton  A  South  Coast  4 

Do 4J 

London  Chat,  and  Dover  Arbitn.  4| 

Do.     B     *i 

Do 4 

Do.     1883    4 

Do.     1890    3 

Do.     1899 3 

Do 3\ 

London  and  North  Western  ....  3 

London  and  Sooth  Western  A..  3 

Do.     Consolidated       3 

London  Tilbury  and  Southend  . .  4 

MetropoliUn 31 

Do.  A   f »i 

Metropolitan    District    • 

•  Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2i 

Midland  *  S.W.  JonctloD  A 3 

Do.  B    -1 

Neath  and  Brecon  1st 4 


Debenture   Stocks  -(continued.) 


North    British     3% 

North    Eastern    3 

North  London     4  J 

North  Staffordshire    3 

Plvmouth  Devon  A  S.W.  June.  4 

Port  Talb.t  Kailway  and  Docks  4 

Khondda  and  Swansea  Bay  ....  4 

Rhymney     Perpetual     4 

Sheffield  District  Permanent  . .  4 

South  Eastern  Perpetual 4 

Do h 

Do 3J 

Do 3 

Tall  Vale 3 

Tottenham  and  Forest  Gate  ..  4 

Whltechapel  .and  Bow 4 


108 
103 
104 
107 


82 
104 
103 


111 
108 
107 
110 


85 
107 
106 


Railway    Preference   Stocks. 


3-4 


111 

113 

80 

82 

ll.S 

117 

1.10 

133 

121 

124 

91 

94 

109 

112 

iin 

113 

87 

89 

112 

115 

86 

90 

116 

118 

121 

124 

128 

131 

142 

145 

75 

75 

\M 

106 

106 

111 

80 

83 

104 

107 

100 

105 

36 

83 

112 

115 

ins 

109 

no 

115 

124 

127 

116 

119 

113 

116 

100 

105 

100 

105 

73 

76 

75 

76 

86 

89 

89 

91 

88 

90 

110        113 


114        119 


25 

30 

100 

103 

97 

100 

Alojc.  Docks.  &  Rail.  4i%  Ist  Pref.  A  100 

Do.     41%   2nd   Pref.    B 86 

Barry    5%  Prel.  Stock  (Isti 1 50 

Do.     4%  Cons 103 

Do.     4%  Third      101 

Caledonian  4%  Cons.  No.  1  106 

Do.            4%  Do.     No.  2  105 

Do.            5%  1878  129 

Do.            i%  1884 103 

Do.            4%  1887,  Conv 105 

Do.            4%  1902 103 

Do.            4%  1904,  Conv 104 

Cambrian  No.  2,  4**o   '       9 

City  and  South  London  3%  I89I 115 

Do.     b%  1838   112 

Do.     5%   1901    110 

Do.     5%  1903   ...^,-^........,.,.105 

Fumess  Consol.  Prel.,  <*r,  1881.. "C.  97 

Do.     4'>i  Pref.   Stock   A,  1881 96 

Do.     4%   Prel.  Stock  B,  1883 96 

Do.     4%  Prel.  Stock,  1894  95 

Do.     4%  Prcl.  St«ck,  1899  92 

Glasgow  and  South  Westem  4% 105 

Do.     4''i   Prel.,   No.   2   J03 

Do.     4";,  Pref.-,  18«8  103 

Do.     4"i  Pref,  1891   103 

Great  Central  S"i  Perp.  Prel 124 

Do.     4"i  Prot.      98 

Do.     i-o  Conv.  Pref.  1872   120 

Do.     5%  Conv.   Pref.  1874   120 

Do.     6%  Conv.   Pref.  1878   115 

Do.     6%  Conv.   Pref.   1879   115 

Do.     6\  Conv.  Pref.  1881    98 

Do.     4%  Prel.   1«59    69 

Do.     4%  Prel.    1891    57 

Do.     i"„  Pref.   1304    47 

Great  Eastern  Cons.  4%  Pief 101 

Do.     34%  1890     89 

Do.     31%  1893     89 

Great  North  ol  Scotland  A  4%   . . . .  98 

Do.     B,  4%  94 

Great  Sorthem  4%  Perp.  Prel 107 

Do.     3%  Prel.   Stock  1898   80 

Do.     3%  PreL  Stock   1898    79 

Do.     3%  PreL  Slock   1899    79 


153 
106 
105 
109 
108 
152 
106 
107 
106 
107 
12 
116 
115 
115 
108 


95 
108 
106 
106 
106 
127 
101 
124 
125 
117 
117 
103 


91 
101 

96 
109 


Railway  Preference   Stocks— 

(continued). 

Great  Western,  Cons.  Prel.,  S% 137      I40~ 

Highland  Class  A   4»% •■-         ■' 

Do.     B,  5%  

Do.     4%    

Do.     3}%    Prel.   Stock   1897 

Do.     SJ',,  PreL  Stock  1898 

null  and  Bamslov  3)%  Prel.  I80B 

1)0.     r„  Prel.  1907  (70%  paid) 

Isle  ol  Wight  4% ; 

Lancashire  and  Vorks.  Con.  3%  Pref. 

Do.     4"i    Pref.,    1903 

London  Brighton,  etc..  Cons.  5% 

Do.     Second    Cons.    .■;% 

London  Chatham,  etc.    Arbll.,  41%..  ,  .j        /z 

Do.     41%   Second    Pref 38        41 

Lon.  A  North  Western  Cons.  4%  Prol.  1 10      112 

Do.     4%  1902  109      112 

Lon.  A  South  Western  Cons.  4%  Prel.  : '  ~ 

Do.     4"i  Perp.   Prcl.  188< 

Do.     3J%    Prcl 

Lond.  Tilb.  A  Southend  Cons.  4%  Prel. 

Do.     4"i    Prel.,    1904 

Mersey  S'i  Perp.  (red.  fr.  5%  Jan. '01 1 

I    Metropolitan  31%   Pref 

I        Do.     31%  A  Pref 0 

1'       Do.     31  "i  Conv.  Pref 73 

'    Metropolitan  Di.lrict  Exten.  Pref.  S%  23        : 

Midland    21"^    Perp.    Pref 67         t 

North  British  Cons.  4%  No.  2 104      11. 

Do.     Edin.  and  Glasgow  Prel.  41%  115      n 

Do.     188S  Prof.  5% 125      i>r) 

Do.     Conv.  S%   PreL,   1874 125      12a 

Do.     41%  PrcL,  1875 115      lis 

Do.     4l%  Conv.  Pref.,  187.1 115      118 

Do.     6%   Conv.    Pref.,   1879 125      128 

Do.     4%   Conv.    Pref.,   1884 105      107 

Do.     4%   Conv,    Pref.,    1888 105      107 

Do.     4%   Conv.    Prel,    1890 103      107 

Do.     4%   Conv.    Pref.,   1892 103      107 

Do.     4%   Conv,    Prel,,    1897 103      107 

Do.     4"o   Conv.    Pref,,    1901 105      107 

Do.     4"„   Conv,    PreL,   1904 105      107 

North   Eastern    4% 110      112 

North  London  PreL  Cons,,  1888     115      116 

Do,     4J%  187S 108      111 

North  SUflordshlra  3%   Cons 80        83 

Plvmouth  Devon  and  S,W.  June,  41'  112      115 

Port  Talbot  I",  Pref 9        10 

Khondda  and  Swansea  Bay  6%  Prel.,.  12         13 

Rh.vmn»y  4%  Cons 103      106 

SbelBeld  District,  5%  PreL  CIO  Share  9't     10': 

South  Eastem  Oou.  41% 115      116 

Do.            do.        5%   127      130 

Do.     4%     1891     I  99      102 

Do.     sri 87        90 

Do.     S%     74        77 

Do.     4%    Prel.,    1900 98      101 

Do.     4%  Oonr,  Prel.,  1901 99      101 

T»a  Vale  4%  Pt»I 104      107 

Do.     4%  1000 102      105 


I  NoTM  a!»D  KirLASanow — a'A  "rKdrHDodlr. 
until  6  ";  has  l>een  paid  to  "  B."  ^  Del.  resatves  no 
dlT.  until  preL  baa  had  4  %.  <  Oua.  by  Met.  and 
Met.  DUt.     d  Uua.  byO.N..  Mid  .N.B.and  N.8. 
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THE    RAILWAY    TIMES. 


[May  30,   1908. 


OFFICIAL  TRAFFIC  RETURNS. 


Barry,  b 


Oreat  Northern  (Ireland) 


Week  ending  May  24         |      1903. 

Passengers*,  etc I      c  .. 

Goods,  etc , ._^ 

Total  for  Week I     £13.519 

Aggregate  for  21  weeks 
Miles  open 


Week  ending  May  22  1      1908. 

Passengers,  etc £10.417 

Goods,  etc 8. 775 

Total  for  week £19.192 

Aggregate  for  21  weeks  ..|  £364!l03 
Miles  open 


Metropolitan. 


this  week.  £4.390      Dec.  21 


543 


1907. 
£11.744 
9.090 


543 


Caledonian. 


Week  ending  May  24 
Passengers,  etc.  ..."..... 
Goods,  etc. 


1908. 
£34.461 
52.412 


Total  for  week  I     £86.873       £89.486 

Aggregate  for  17  weeks  ..;  1.378.165    1.444.804 


Miles  open. 

941'4            939^4 

Dec.  this  wf 

ek.  £2.613 

Dec.  17  weeks.  £66,639 

Can 

nbrian. 

I  J>ec^^his  weekj^£1^642^_Dec.  21jweeks,  £7,823 
Great  North  of  Scotland. 

Week  ending  May  23 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  tor  16  weeks 
Miles  open    


Week  ending  May  24 

Passengers,  etc 

Goods,  etc 

Total  tor  week  

Aggregate  for  21  weeks 
Miles  open 


1908.      I  a  1907. 

£13.8.'6       £14,367 

1.655  1.719 

£15.491        £16.086 

£320.506     £318.163 


78  II 


Dec,  this  week,  £595     Inc.  21  weeks,  £2.343 
Metropolitan  District. 


78 


,  thli 


Week  ending  May  23 


etc. 


Goods,  etc. 

Total  for  week  

Aggregate  for  21  weeks 
:  open 


Week  ending  May  24 


Inc.  this  week,  £756  Inc.  21  weeks,  £20.271 

Midland. 


,  etc. 


Goods,  etc. 

Total  for  week 

Aggregate  for  21  weeks.. 
Miles  open 


1908.       ,  a  1907. 
£2.944  £4.584 

3.052  '  2.732 


Week  ending  .Mjy 


,  etc. 


Goods,  etc. 

Total  for  week  

Aggregate  for  21  weeks 
Miles  open    


Dee,  this  week,  £1.320     Dec.  21  weeks.  £4.000 
Central  London. 


laoa. 
£13.297 
13.699 


.  this  week,  £219 


1907. 
£14.679 
12.098 
£26.777 
£521.751 
1.121 


Week  ending  May  23         |      1908. 

Passengers,  etc £69.000 

Goods,  etc 145.000 

Total  for  week  £214.000 

Aggregate  for  21  weeks  ..    4.686.000 


Mile 


open 


Inc.  21  weeks,  £6.841 


.  thif 


1.407' 


«  1907. 
£100.000 
104.000 
£204.000 
4.848.000 
1.407'^ 


Great  Western. 


Total  for  weok  

Aggregate  for  21  weeks.. 
lies  open 


Week  ending  May  2- 
Passengers,  etc.  ...... 

Goods,  etc 

Total  for  week  

Aggregate  for  21  we 
Miles  open 


ek,  £10,000     Dec.  21  weeks,  £162.000 

Midland  Great  Western  of  Ireland. 


Inc.  this  week.  £1.045      Dec.  21  we^k^   £1.954 


£250.100 

4.963.500 

2.878'; 


Week  ending  May  22         I      1908. 

Passengers,  etc £3,651' 

Goods,  etc 7.232 

Total  for  week  "£10,883^ 

Aggregate  for  21  weeks  ..     £220.130 
Miles  open )  '     593 


1907. 
£4,467 

7^649 

j;  12. 11 6 
£222,134 


Jnc.  this  week,  £  1  j^QOQ    Dec,  21  weeks.  £22.900  Dec,  this  week,  £1,233      Dec^l 


598 


City  and  South   London. 


Highland. 


North  British. 


Week  ending  May  24 

Passengers,  etc 

Goods,  etc 


Total  for  week 

.A.ggre(!ate  for  21   weeks 
Miles  open 


Total  for  week 

Aggregate  for  17  weeks  . 
1  Open 


ek.  £253        Inc.  21 


Inc.  this  week.  £6 


1908. 
£5.668 
4.276 
£9.944 
£150.256 
492 


Dec.  17  weeks,  £  1 98 


Week  ending  May  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  17  weeks 
Miles  open    


1908. 
£36.316 
61.334 


Inc.  this  week,  £366 


£97.650  £97,284 
1.521.087^  1,566.917 
1.519 


Dec.  17  weeks,  £45.830 


Dublin  and  South   Easter 


Hull  and  Barnsley. 


Week  ending  May  24 

Passengers,  etc   

Goods,  etc 

Total  for  week 

AgercKaie  for  21   week 
Miles  rill,.,, 
Dec.  till 


Week  ending  May  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  21  week 
,  open. 


1908        I  II  1907. 
£3.235,        £4.129 
1.553  1  1.522 


,  ;,  649 

'    ---■,  6.909 

£8,658  I      £  1 2. 558 
£183.405     £222.097 


North   Eastern. 


Week  ending  .May  24 

Passengers,  etc.  . . .' 

Goods,  etc 


Total  for  week   £11217 

AcsrL-gate  f,,r  21  weeks  ..    £224!910 


Week  ending  May  24 

Passengers,  etc.  . . . .' 

Goods,  etc 


Total  for  week 

Aggregate  tor  21  weeks  . 
Miles  open 


1908. 
£51,105 
132.460 


a  1907. 
£73,530 
143.229 


lto^21  weeks,  £18,250  Dec,  this  week,  £33.294        Dec.  21  weeks,  £155.369 


Ldncashi 


and   Yorkshire. 


North  London. 


Week  ending  May  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks 
Miles  open 


1908. 
£45.861 
66.248 


(1  1907. 

£95.570 

50.554 

£145.904 

2.529.656 

584' 


Week  ending  May   24 

Passengers,  etc 

Goods,  etc 


Dec,  this  week,  £5.900        Dec.  21  weeks.  £58.692  Dec,  this  week,  £35.795     Dec.  21  .weeks,  £109.625 


Total  [or  week 

Aggregate  for  21  weeks 
iles  open    


1908. 
£4.076 
3.410 


:  1907. 
£5.116 
2.866 


Glasgow  and  South  Western. 


London  Brighton  and  South  Coast. 


North  Staffordshire. 


Week  ending  May  23 

Passengers,  etc 

Goods,  etc ' ' 


Total  for  week 

Aggregate  for  17  weeks 
Miles  open 


1908. 
£15.892 
17.136 


a   1907, 
£16.247 
18.562 
£34.809 

£556.511 


444 


ek  ending. May  23 

_ers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks  ., 
Miles  open 


1908. 
£36.698 
16.841 


.1  1907. 
£47.958 
14.811 


1,112.278    1,159,107 
487 


Week  ending  May    24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks  .. 
Miles  open 


1908.       I  a  1907. 
£4.770  !        £6.839 
.;'   12.947  ;      )"  14.562 


Dec.  thi.«  week,  £1.781        Dec.  17  weeks,  £24.119        Dee,  this  week.  £9,250       Dec  21  weeks,  £46.829  Dec,  this  week.  £5,684        Dec.  21   weeks,  £14. 129 


Great  Central. 


London  and  North  Western. 


Week  ending  May  24  1908. 

Passengers,  etc £20.635 

Goods,  etc 55.218 

Total  for  week C  £75.855 

Aggregate  for  21  weeks...    1.576.258 
Miles  open 609 


(11907. 
£29,956 
59.954 


Week  ending  May  24 

Passengers,  etc 

Goods,  etc 


£69.910 

i. 619. 734 

607 


Total  for  week 

Aggregate  for  21  weeks 
lies  open    


1908. 
£111.000 

171.000 
£282.000 
5^772.000 
'  1.948'» 


1907. 
£146.000 

126.000 
£272.000 
5.876^000, 
'  1.946'/"  I 


Week  ending  May  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks  . . 
Mili>5  open   


Inc.  this  week.  £5.945          H",     ..Jl  ivfks 

£43.496 

Great    Eastern. 

Week  ending  May  24 

1908 
£51.200 
44.200 

1!  1907. 
£61.300 
39,800 

Total  for  week 

Aggregate  for  21  weeks... 

£95.400 
1.958.200 

£101.100 
2.0S4.800 

Miles  open 

1.056' 5  '• 

1.058  / 

Dec.  this  week,  £5.700      Dec 

21  weeks,  i 

:76.600 

ek.  £10.000     Dec.  21 


London  and  South  Wester 


.  this  week,  £1.240        Dec.  21 


South   Eastern  and  Chathar 


Week  ending  May  24 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks  . 

Miles  open   

Dec,  this  week^  £5,^00'     Dec.  21 


1907.      i 

£71.600 

24.500 

£96.100 

1,790.400 

l.Oie't 

ks,  £17,100 


Week  ending  May  25 


Goods, 

Total  for  week  

Aggregate  for  21  weeks 


1908. 
£57.991 
(20.112 


1907. 
£72.051 
'  17.369 


Great  Northern. 

Week  ending  May  23 

Passengers,  etc 

Goods,  etc 

1908. 
£42.860 
61.540 

(I  1907. 
£55.790 
50.740 

£104.200  1  £106.530 

2.278,100  1  2.563.280 

998  0      i      997  /. 

Aggregate  for  21  weeks... 
Miles  open 

Dec.  this  week.  £2,550     Dec.  21  weeks,  £85.180 

London  Tilbury  and  Southend. 


Weekending   Maj 

24 

1908. 
£6,807 
2,363 

«  1907. 
£9.694 
1.876 

Goods,  etc 

Total  for  week  . . 

£9.170 
£190.547 
81 

£11,570 

£192.846 

81 

Aggregate  for  21 
3Miles  open    

weeks  . . 

Mile 

s  open 

..I 

654 

654 

Dec. 

this  ^ 

eek,£ll,517 

Dec 

21  weeks,  £89,565 

Taff  Vale.m 

I  week.-)  £2.400  Dec.  21   weeks,  £2;439" 


Week  ending  May  24 

Passengers,  etc 

Goods,  etc , 

Total  for  week  

Aggregate  for  21  weeks  , , 
Miles  open 


1908 

£4.255 

16.017 


1907. 

£7,488 

_    10.258 

£17.726 

£419.326^ 

124'4 


.  this 


ek.  £2.544         Dec.  21 


Notes  and  Explanitions.- 


Glamorgan  Railway.     .-  Dock  duesric!;\reTnci'uded°ln  this TeS""*!? Tl«  abo-—         ?"- *?'"^^''-  '°  *"'  *''"»'  -"«""'•     *  I"-''"''"  *h^'f<^?iP^  <"  *"«  Val.  of 
■  '-- of  145t   miles  Joint  Lines.      /"Exclusive     -  -    -        .      - 


gures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines. 

es  249  miles  Joint  Lines    (G.N.  proportion).  '     '    ' 

.^h  r>     1.      JO-,  -    ----^-...     J  IncludiDg    the  receipts  of  the  Canal,     i  Ra 

arth  Dock  and  Railway  included,     n  Including  47*  miles  jointly  worked  with  G  C  R 


Q   N    nroo'ortion)       Tlndudes  tha^^ci^T;;;  '^.t  .11^*^^'.'!'/°""  Y'i.V.-    ^'J  .IiK^'udes  249  miles  -Joint  LijiesioVN:  proportTon)"'  'h  liiclGdes  246  miles'  Joint  u^e. 
,  {.c(j:.°T.ZLt  r^c'^IS  »d\''ons"",;f^ln°aUS'Drra;'d""RaTlta'v'rncl'^ul'r^„  Ti;.^^?.^d  t'^/^/iifi.-aV  °i  '.lif.'^i.'ll'-.  *««""'"  ^°''  '^'--  '^"^  "»  """es 


May  30,   1908.] 
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OFFICIAL     TRAFFIC     RETURNS, 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


FOREIGN   AND  COLONIAL- 


Mllskga. 


Baker  St.  ct  W, 
Beirut  «  Co.  D. 
BrecoD  A  Uer. 
Ch.  C.  Eu.  A  H. 
Clea  tor  d  Work. 
Cock.  K«.  A  P. 
Cork  B.  4  S.  C. 
Ck.  B'rck.  A  P. 
East  London . . 
O.X.  and  Ctty 
O.X.,  Pic,  4  B. 

Iile  o(  Man  . . 
Isle  of  Wight.. 
Isle  o(  W.  Cent. 
Mane.  Canal  . . 
U'port  <jt  Car. 

MetMT     

Mid.  A  S.W.Jn. 
Seath  ^Brecon 
Fort  Talbot  . . 
Bhon.  &  8.  Bay 


1»08. 

1807.    \ 

*i 

H 

.     80 

80 

•1 

ei 

71 

— 

28* 
3l{ 

28* 

3l{ 

Latest  Earnings  Reported, 
k.  or  Month.       1»08.     •  igo7. 


£2.480 

I    S.SUl 

2.(M8 


%  W 


4«l 
Hi 
21J 


ni 


1,753 

418 
3,6.12 
',551 


473 
012 
606 
36,911 
2,079 
1,S55 
1,774 
1.482 
2,266 
2,080 


1,300 

1,123 

2,026 

633 


1,127 

813 

815 

39,767 

2,466 

1,980 

1,893 

1,402 

.   2,287 

I   2,271 


Anresateto  date 


Hallway. 


l.atest  Karuings  Reported. 


I     Mileage. 


;  1807-8  lMe-7wk.  or  Month.     1807-8.     1806-7. 


Aggregate  to  date 
1807-8.    1806-7. 


£«4,4tS 

£49,051 

51,821 

51,664 

48.872 

45,1S5 

67,185 

— 

24,768 

38,534 

14,512 

16,051 

32,806 

33,930 

6,534 

6,477 

10,428 

11,365 

36,  IM 

38.507 

113,720 

81,019 

9,157 
11,832 
12,552 
150,918 
4.'',858 
40,280 
30,923 
28,837 
48.095 
4S,693 


9,983 
12,568 
13,233 

153,281 
51,416 
38,719 
30,879' 
27.634 

i  50,213 
46,045 


San   Paulu    ..a 

Sthii.  Puujab  e 

Ludhu.  Ext.  e 

Suuth.  Indian  e  | 

TalUl    a' 

Tomiscouata  6 
Cn.  llyj.  Hav.a 
I'rug.  Xortli.  a 

Well.  A  Man.  a: 
W.  of  Havanao 
W.p.AYukon  b 
Zaf.  ct  Huelvaa 


ll8i 
426 
155 
375 

118( 

425 

155 

1,131 

166 

144 

660 
721 

660 
72J 

147 

124 

April. 
March. 
May  23 

April. 


17,908 

86,275 

13,175 

3,65,145 

17,635 
14,364 
12,514 
l,7u2 


91,263  675,466      931,26:1 

67,410  19,18,175   I63U.606 

14,783  3.1  U.I 95    2,90,6311 

1,66,260  57  62,947  4102,494 

18,482  I     186,200      1<I5,»05 

14,364  46,428       37,936 

16,565  ,       66,376  <  14 12,708 

1,866  17,911       18,081 


4  wks.  Jan.    4  15,816 

May  23  4,864 

—    I     —    |7dys.  Mayl4  23,260 

113       113  I          April.  11,614 


12,168 


240,478 
44,776 


303,331 
48.218 


UNITED  STATES  RAILWAYS- 


FOEEIGN    AND    COLONIAL    RAILWAY: 


Railway, 


Mileage.  Latest  Earnings  Reported.         .\. 

1907-8  1806-7  Wk.  or  Month.  1907-8.  I  1806-7- '     1907-8.    ,    1UU6-7 


110 


Alooy  A  Oand.i 
Algeclras  ....  1 
Ang.-Ch.  Xit.  a 
Antof.  4  Bol.  a  70a 
An?.  X.E...a  SIO 
Assam-Bengal  e     771 


Ben.  4X.  W.  ri,797 
Beng.  Dooara  c      36 

Extensions — e  ii7 
Bengal-Xag.  c  2,118 
BIT.  AC.  a       14 

Bolivar     o     — 

Bom.  B  A  C.I.c     505 

State  Lines.. e  1,918 
Brax.  Gt.  Sn.  d  no 
•B.  A.  *  Pac.  a  2,377 
B.A.R.  *  C.A.c  2,390 
B.Ay.  Cent... a  137 
B.A.En.&S.O.n  44 
tB.  Ay.  Ot.  S.o  2,657 
B.  Ay.  West,  o  i,2I9 
Burma c  1,340 

Can.  Xorth.  b  2,874 
Can.  Paciflc  b  9,230 
Central  Urug.o 

East  Exten.  a 

Xorth.  Ext.  a 

West. Exten.  a 
Cordoba  Cent. a 

Ciut.  X.  Sec.o 

X.W.  Argen.  a 
Cord.  4  X.W.6 
Cord.  4  Ros.  a 
CosU  Rica  ..a 
Cuban  Centrala 
Del.  Um.  4  K.  r 
Demerara     ..6 

Berblce   b 

..West  Coast.. » 


684 
610 
771 

1,672 

36i 

117 

2,031 


128 


128i 
6491 
841 


403 
1,918 

110 
2,023 


2,511 
1,111 
1,340 

2,554 
9,102 
271 
128 
182 
211 
128i 
4491 
84} 


241 
162i 
21} 


241 
162J 
21 J 


:  2,472 


655 
3,535 
463 
336 


392 

1,126 

736 

2T 


East  Indian- 
Egypt.  DelU 

Ema  Bay a 

Entre  RIos  . .  a 
O.  Tk.  of  Can.a 

Can.     AU...11 

O.  T.  West,  a 

D.T.0.H.4M<i 
Ot.  Ind.  Pen.  e 
G.W.  of  Brai.  a 
H.H.  Xltam's  c 

Hyder.  God.  c 
IncUanMld.  .  .r 
Inter.of  Mex.  k 
La  G.  4  Car.  a 
Leopoldina  ..a  1,571 
MiuL4S.Mah.  r  2,046 

Manila 6     211 

Mashonaland  a     — 

Mexican    t     321 

Mex.  South.. 6 
Mid.  Uruguaya 
X&ssjo-Oscar.a 

Xltrate     a 

X.W.  of  Urug.6 

Ottoman a     3Z0( 

Pirag.  Cent,   a     155 

1     rUT.  Corp.  6      797J 

r.-Ath.-Pei.  h     346 

■rtnO.  4V.0        34 

t'  <■■'   «I.J.«.      — 

It.  (i     222 


472 

3,534 

463 


392 
1,126 


May  23 
May  23 
April. 
May  24 
}Iay  13 
Apr.  23 


April. 
March. 
May  23 

-April. 
May  23 
May  23 
March. 
May  24 


May  21 
May  21 
May  23 


December. 
May  24 
Apr.  23 
Mav  23 
May  23 
March. 


May  23 
May  9 
April. 
May  23 
May   21 


May  2.1 

May  23 

Jan.  1-May.  2 


10,0001 
41,203 
12,800 
27,100 
4,997 
79,5001 


205,000  26(),0O0 

1,602,389  1,597,844 

62,650  32,650 

494,138  379,346 

147,40!.  155,118 

7',0i9'     15,04,233  13,36.141 


7,000 
36,044 
13,500 
17,950 

4,711 


I     Mileage.  Latest  £uruiiig9  Keport«d.      July  1  to  Latest  Date 

road,     i -  — 

'  1908     1807  Wk.  or  M'ntb' 1907-8.    1906-7.       1807-8.          1806-7. 

.Tiab.    Gt.    Sth.      310  310  IsTwk.'MayT I    »50,l67  »67,5r5  13,058,447   tS.336~418 

Ala.X.0.4  T.P.      428  528  '         April.        1    420,000   449,00"  1,936,000    2,186,000 

Atc.Top.AS.F*  8,429  9,332  1       March.        ,7401419  8    433;(  70,210,374  69,392,90:" 

Bait.  4  Ohio..  4,006  4,018           March.        ]  3310640  6    4e32(  68,045,251   60,569,311 

Cent,  of  Oeor...  1,913 
Central  of  X.J,  648 
dies,  and  Ohio  1,831 
Clllc.  Gt.  West.  818 
Ch.  Mil.  4  S.P.  7,187 
Cin.  X.O.  4  T.  336 
CI.  Cin.  Ch.  4c.  1,983 


1,903 
648 

1,829 
818 

7,065 
336 

1,983 


,l»t»k.  Mav. 

Marcii. 

Mnrcli. 
3ra  wk.  Jloy 

Marcli. 
Ist  wk.  May. 

March. 


101,900  214,100 
1790611  2075932 
194B931  2250793 
133,319  165, 75N 
1777,615  5035811 
134,154  16'i,rt5.1 
1911079  2014521 


I  3,24,740{  3,45,374' 


I  6,33,934 

I        8,016 

4.010 

4,59.000 

4.97,000 

14,750 

,      86,254 

I    100,667 

11,436' 

!  446 

i      73,596 

I      46,965 

'  4,16,446 

155,900i 

,1254,000 

11,099 

2,688' 

1,800 

I        1.180 

3,840i 

I        7.8451 

I        1,920 

I      43,426' 

4,800 

'        6,298 

5,037 

3S,800 

9,600 

2.708 

2,266 


6,22,000 

9.078! 

7,304 

4,95.000 

5,09,000 

20,000 

54,177 

88,387 

12,469 

«87, 

80,422 

41,872 

,71,613 

201,100 
1347,000 

10,223 
2.673 
1,575 
1,187 
3,570' 
7,353 
2,263 

40,378 
4,244 
6,287 
6,109 

39,294 

11,761 


43,96,307 

1,17,748 

2,02,300 

1,00,82.000 

32,509 

35,049 

86,30,000 

1,04,05,000 

59,750 

3,246,709 

2,227,700 

93,412 

28,590 

4,027,144 

1,964,949 

1,44,82,020 


37,33,647 

1,14,202 

1,94,192 

1,11,64,000 

37,680 

32,504 

9«,  43,000 

1,21,85,000 

I        81,500 

I  2.710,971 

1,956,342 

97,070 

24,498 

3,908,933 

1,813,009 

1,34,30,079 


Denv.  4  Rio  G.  2,532  2,542  1st  wk.  Mav.  318,300  411,600 

Eric     2,169  2,160  Marcli.  3708160  4560961 

Illinois  Central  1,419  4,377  April.  3884587  4741280 

Louis.  4  Xash.  4.349  4,323  l.tt  wk.  May.  736,120  904,717 

Minn.  4  St.  L.      799  799  1st  wk.  Mav.  57,236     70,902 

M.    St. P.S.S.M.  2,262  2,207  1st  wk.  Mav.  18<>,3l«  274,084 

Miss  Kan.  4  T.  3,072  3,072  Morcli.        ,   1785691  2166377 


8,145,900:  6,210,800 
63,948,000  63,120.000 
433,594,  444,-'" 
103,431 
68,359 
60,507 
75,835! 
142,550 
30,890 


Xat.  of  Mexico  1,732 
X.Y.C.  4  H.  R.  3,783 
N.Y.Ont..tW.  546 
Xorf.  4  West  1,877 
Xorthern    Pac.  5,617 

St.  Jos.  4  G.  I.  317 
St.  L.  4  Sn.  Fr.  6,021 
St.  Louis  S.W.  1,454 

Southern 7,501 

Te.\a8  4  Pociflc  1.885 

Wabash 2,517 

WhI.  4  L.  Erie     498 


312 
6,014 
1,432 
7,496 
1,856 
2,517 
I     498 


1st  wk.  -Mav. 
March.  " 
March. 
March. 
April. 

March. 

Marcli. 
1st  «k.  Mav. 
Istwk.  Mav. 
Istwk.  Mav. 
Istwk.  Mav. 
Ist  wk.  Mo'y, 


279,841  328,845 
7116622  7814103 
007.402  fll0,«18 
2059373  2777454 
501'86fle  020532f 

139,512  142,409 
3874887  4394321 
154,629  187,6-:i 
805,311  10092611 
212,147  249,174 
406,300  516,708 
.   82,978   128,398 


10,006,843  10,555,216 

20,371,130  19,449,568 

20,383,365  18,763,620 

7,219,270  8,105,01 

44,189,591  45,746,<95 

6,813,061  6,960,323 

19,514,679  18,896,965 

17,628,.171  17,574,284 

3i*,179,385  39,462,81 

46,050,242  16,805  ,634 

36,684,57!  40,739,920 

3,325,276  3,266,342 

10.070.510  10,021,475 

18,547,453  19,772,063 

13,501,834  13,214.380 

71,236,810  70,999,311 

6,023.100  0.073,542 

22,808.73.^  22,861,178 

58,794,287  55,661,628 

1,242,037  1,302,857 

37,264,843  36,926,484 

8.375,9,'i7  9,772,592 

46  204,337  48,311,980 

12;8S3,07I  14,387,417 

22,162,403  23,174,371 

«,66a,779;    6,051,217 


103,190 
67,247 
63,206 
63,875 

145,1251 
38,156 


WORKING  STATEMENTS. 


Gross  Earnings. 


1807-S. 


227.960 
278,504 
331,730 
8,02,304 
31,8231 
9,914 


1653,000  1719, 

4.669 

5,560 

6,800 
120,574    142 

5,989 
15,469: 

4,714 
1162,000  1514, 

6,601 


1,460 

1,7331 

207 


263 


291 


119 

237 
100 


May  23 

2,44,900 

7  days  May  21 

133,400 

April. 

3,250 

May  23 

18,402 

May  2 

3,41,701 

May  23 

54,269 

April. 

22,325 

7  dava  May  21 

126,000 

7  days  May  21 

21,526 

April 

6,277 

March. 

4,968 

May  1  to  15 

23,943 

April. 

22,100 

SUy  16 

4,459 

May  23 

1,6401 

April. 

839,574 

December. 

516,616 

.\prll. 

3,750 

February. 

31.941 

1st  wk.  May. 

20,285 

March. 

88,591 

AprU  23. 

26,i<7 

41,232 

Way  23 

14,240 

3,01,803 

142,240 

«,500 

17.400 

2,97,617 

61,423 

16,665 

146,700 

25,2651 

7,175 

4,996 

22,793 

23,717 

4,698 

1,339 

436,931 

S8,87S 

2,000 

83,978 

15.177 

36,403 

«0.«lt  , 

46,802 

34,250 


18,84 
13,73 
44,04 
6,90 


360, 
109, 

»M. 

6.01, 


207.725 
241,754 
402,543 
9,62,186 
3S,3O0 
10,433 
7,949 


,000  3,50.89,000 
,795  29,315 

,244  21,297 

121  228  773 
',0531  2,549'.053 
,291  129.057 

,93."^  458,885 
,9201  131,557 
,160l3,3l,«l,20n 
,169  199,288 
,830  19,04,257 
,815  14,27,208 
63.4«,038 
6,370,2fiO 
30,000 
438,379 
,776  47,06,952 
,308  1,041,342 
,499  65,521 

,400  3,128,100 
,593  636,825 
,177  62,221 

13,747 
>21,364 
!1 1,077 
94,769 
,292  65,401 

1.573  6,988,523 
,765  6,305.921 
:,00C  13,250 

,216  69,862 

278,071 
105,768 
4,18.669 
901'      6,46.101 
863    1.013,328 


24,00<l 


1,798 
8,953 
8,940 


,4381 


Alabaiiui  Great  Southem..Mar.  8246,005 

Julv  1  to  Mar.  31 2,755,898 

Atch.TopA  Santa  F«. .  .  .Mar.  7,401,519 

Julv  1  to  Mar.  31 I  70,210,374 

Baltimore  and  Ohio Mar.  5,310,040 

Julv  1  to  Mar,  31  68,053,231 

Canadian  .Nortliem Mar.  625,300 

Julv  1  to  Mor.  31 0,997,000 

Canadion  I'acillc Mar.  5,424,931 

Julv  I  to  Mar.  31 54,938,031 

Chesapcjike  and  Ohio Mar.  1 ,846,93 1 

Julv    1    to   Mar.  31 20,393,365 

Chicago  Groat  Western  .  .Fob.:  551,957 

Julv   1   to  Kcb.  29    5,507,205 

Denver  and  Kio  (irandc  .  .Mar.  1,310  318 

Julv    1    to   Mar.  31 15,890,471 

LouUvilie  and  Na.liviilc.  .Mar.  3,549,766 

Jnlv  I  toSUr,  31        34,663,731 

Minn.  St,  P.  4  S.S.M Mar.  824,118 

July  1  to  Mar,  31     9,03!',9fl2 

Miss.  Kan.  4  Texas Mar,  1,785,691 

Julv  1  to  Mar,  31       18,547,453 

Salinna'l  o(   Mexico    Mar,  1,346.030 

July  1  to  Mar.  31 12,065,446 

Xew  York  Onl,  &  West.  Mar.  607.402 

July  1  to  Mar.  31    6,023,100 

PhlL  and  Reading Mar.'  3,069,034 

July   1   to  Mar   31    32,155.321 

Coal  and  Iron  Co Mar.  1,003.7'<2 

July  1   to  Mar.  31    28,407,863 

Total  Iwth Companies.. Mar.  4,872.416 

Julv   1    to  Mor.  31    60,663,384 

Pitti-.  (in.  Ctu  A  St.  L.  ..Mar.  2,168..153 

Jan.   1   to  Mar.  31 6,095,860 

St.  Jos.  and  Gr,  Isl Mar.  189,612 

July  1  to  Mar.  31 1,241,037 

St.  I.outs  4  San.  Fran.  .  .Mar.  1  8,874,887 

July  I  to  3Iar.  31      ,  37,264.843 

Southern   Railway Mar.  4,321,511 

Julv  1   to  Mar.  31    41,405.160 

Colon  Pacific Mar.  6,345,264 

July  1  to  Mat.  31 1  68,094,596 

Wabash Mar,  1,976,1 31 

July  1  to  Mar.  81  t '  19,926,348 


a  Earnings  reported  In  pooods.  b  In  d»Hsts,  c  In  rupees,  d  In  inllreis,  «  In  rels,  g  In  crowns,  »  In  drachm*'.  1  In  !>«•»»««.  '  rM>i'-»d  to  goH,  t  In  Mexican  dollan. 
'InrjDde*  Argentine  GkU  Western  and  Ttaosandlns  rrcalpta.        t  Inclodlng  K-i-— ^  '■>  ■'-—■--    "   '■—,■<  1  ...».    < .-         <ii  ...-., ~,. 
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The  Indian   Midland   Railway 
Company,  Limited. 


-VOTICE  I.^  HEREBY  GIVEN   that  the 

_1_\  Foilv-filth      Ordinary      Half-yearly      Ocuer;!! 

Meeti"K  oft  lie  I'roprii't  Drain  thisConipanv  will  be  hoM 
atSalisl.ury  llnuse,  L"nil,.ii  Wall.  London,  on  Monday, 
thel.Mli  .Turn- nest,  at  1  p.m..  to  reoeive  a  report  from 
the  Direelor^  and  the  .\(■l•onnt^  of  the  Company  to  the 
.31st  Deeemher,  11107,  and  to  transaet  llie  ordinaiy  l.usi- 
ne<s  of  the  Company. 

K.  H.  WALPOI.K, 


etar 


mpanv's  (Ittiee? — 
s,  Copt  hall  Avenne,  London,  E.C. 
21st  May,  1908. 


The    Great    Indian    Peninsula 
Railway   Company. 

"V^OTICE  IS  HEREBY  (.HVEX  that  the 

j^\  ONE  nLNlillDD  and  .SEVEXTEEXTH  HALF- 
A'E.VIU-Y  GEXEHAE  JIEETIXG  of  the  Stoeklioldeli; 
Mill  be  held  at  Salishiiry  House.  London  Wall, 
I.<)iulon,  on  .MOXDAY,  the  loth  ,lune  pio.\imo,  at 
l'.'..'iii  p.m..  pieei.-iely.  for  tlic  general  busineni  of 
the    Comiianv,    inirtuaiit    t«    the     A(it. 

The  Hesi.-t  ration  Hooks  in  re.^^peet  of  the  Three 
per  Cent.  Guaranteed  Stock  will  be  elosed  from 
the  itiid  to  the  .•filth  June  pro.\imo,  both  days  in-  [ 
elusive,  for  t!ie  purposes  of  the  Meeting,  and  for 
the  preparati.in  of  the  half-vearly  Interest  War 
rants,  whieli  will  be  forwaided  to  the  Stockholders 
on    the   1st    July.   1008. 

J.  I.  BEREY,  Secretary. 
Company's    Offices,  48.  Copthall  Avenue,  London,  E.C. 
21st   May,   1908. 


G.N.R. 


Whitsun   Holidays. 

QUICKEST  ROUTE  between  LONDON  (gS 

AND 

SCOTLAND,     NORTH    EASTERN    DISTRICT, 
NOTTINGHAMSHIRE,     YORKSHIRE,     LINCOLNSHIRE. 

ACCOMMODATION     RESERVED.  AUGMENTED    TRAIN     SERVICE 

LUXURIOUS     RESTAURANT     AND    SLEEPING    CARS. 

!..•  ..lila.n.'d  at   aiiv  lir.al    XMrlbein  c  llli.'e, 
•  t.ili..l,,  X.     |X  VI     Tu..  No.  l.s  KouiM). 

OLIVER     BURY,     Geueral   Manas^er. 


South  Australian  Government. 

Four  per  Cent  Bonds  for  £1,440,100. 
MATURING  1st     JULY,    1908. 

rnllE  GOVERNMEXT  OV  SOL'TH 
X  Aihstralia  i.<  now  [irepireJ  to  PAY  OFF 
pritir  to  maturity  the  FOUR  p<>r  CENT. 
DEBEXTURE  BOXIJS  for  £1,440.100  MA- 
TURIXG  1st  JULY  NEXT,  with  accrued 
interest  to  date  of  surrencler.  Boiuhs  must 
be  Jodsed  with  the  Bajik  of  Adelaide,  11, 
Leadenhall  iStreel.  London,  E.C..  and  the 
principal  and  interest  will  be  payable  three 
day.<i  aft«r  lodciiicnl.  The  Smith  Australian 
GoVernment  is  prepared  to  COXVERT  XOT 
EXt'EEDIXG  £500,000  of  these  Bonds  into 
Tliree-and-a-Half  per  Cent.  Iiisirib?d  Stock 
on  the  following  terms: — 

For  eycry  £100  of  these  Bonds  (up  to 
£500.000)  w'ith  Coupon  attaclied  due  1st  .Tuly. 
1908,  surrendered  to  tlie  Bank,  the  South 
Australian  Government  will  issue  £100  Three- 
and-a-Half  per  Cent.  Inscribed  Stock,  1926-36, 
and  also  )3ay  £1  in  cash.  Xo  lapplications 
for  conversion  will  be  entertained  after  the 
£500.000  has  been  applied  for.  The  In.«cribed 
Stock  will  be  dat<!d  January  1st.  1908.  and 
a  half  year's  Interest  will  be  payable  on 
July  1st,  1908.  Copies  of  the  Act  under 
wliich  this  St"ck  will  lie  issued  can  be  seen 
at  the  office  of  the  Agent-General  for  South 
Australia,  28,  Bishopsgiate  Street  Witliin. 
E.C.  or  at  the  Bank  of  Adelaide,  n,X,eaden- 
hall  Street,  E.C.  Full  particiJfirs  and  forms 
of  application  can  be  obtained  from  the  Bank 
of  Adelaide,  or  from  Messrs.  R.  Nivison  and 
Co.,  76.  Cornhill,  E.C. 

J.  G.   JEXKIXS,   Agent-General 
for  South  Australia. 

Lofiilon.  26th  May,  1908. 


GREAT    CENTRAL    RAILWAY 


RATID    TRAVEL    IN   LUXURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branching  therefrom 
^^estward  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington  and  Liverpool;  nortllWard 
to  Huddersfield,  Halifax,  Bradford,  Leeds  and  York ;  eastivard  to  Doncaster,  Grimsby,  Hull  and 
North   Lincolnshire. 

<L  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  leature  of  the  Great  Central  services. 

Liverpool,   Manchester  and  Sheffield  are  linked  up  by  corridor  trains  with   Lincoln,  Harwich,   Lowestoft, 

Norwich  anil  the  Great   I'.astcru  system. 

Newcastle,  Sunderland,  Durham,  York,  Bradford,  Huddersfield,  Rotherham  and  Sheffield  are 

proviiled  with  throut;h  trains  via  Nottiiighatu,  Leicester,  Banbury  and  Oxford,  to    ml  from  Southampton,  Bournemouth 
and  the  South  Western  line. 

Bath,  Bristol,  Exeter,  Torquay,  Kingswear,   Plymouth  and  the  Cornish  Riviera  are  reached  by 
Express  Trains  from   Leeds,  Wakeficl.l,   Halifax,   Huddersiield,   Sheffield,  Nottingham  and  Leicester. 

The  services  between  the  Great  Western  and  Great  Central  sytems  centre 

upon  Oxford  for  south  and  west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  aiAiRJ'LEBONE  is  LOr>(pON'S   "POPULAR  I^CJUTE  for  STR.ITFORD-OC\^jrON 


All  Express   Trdins  include  Biijfety  Breakfast,  Luncheon,  or  Dining  Q^rs. 


C  TICKETS  are  issued  in  advance  at  all  olilces,  or  by  Messrs.  Dean  &  Dauison,  Uie  Company's  Agents,  who  also  book 
to  the  Continent  by  any  Channel  service  in  connection  with  the  Rundreise  or  Tourist  system,  which  allords  travellers 
choice  ol  route  and  a  re^Hction  ot  about  30  per  cent,  oil  ordinary  fares. 

S.^M.  F.W,  General  Maihiger. 


^T.\v  30,   1 90S.] 
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L.  &  N.W.R. 


EXOXJPiSIOlTQ 


WHITSUNTIDE  du-i  JUNE 

EUSXON, 

AND  OTHER  LONDON  STATIONS, 


IRELAND, 
NORTH  WALES, 
ISLE   OF   MAN, 
BIRMINGHAM, 
LIVERPOOL, 


SCOTLAND, 
LAKE  DISTRICT, 
BLACKPOOL, 
MANCHESTER, 
CARUSLE, 


And    numerous    other    places. 

Kvcry  Wednesday  to 

George  Eliot's  Country  (Xuiieatou  &  District),  includiii- 
ij.i.uh  IiriM.',  I.unclu-on  and  Tea. 

Week  -  End  Tickets  issued  on  Friday  and  Satunlay. 
June  5tli  and  61I1,  to  Holiday  Resorts,  will  be  available  for 
the  return  journey  on  following  Sunday,  Monday,  Tuesday 
or  Wednesday. 


For   full   particulars  obtain    Taniplilet   from    L.  &  X.  \V 
Station  Town  OfTice,  or  the  Enquiry  Office,  Euston. 

FKEUKRICK    II.\RKISON, 


Something  Unique 


IN    THE    WAY    OF 


Free  accident  Insurance 

is   provided  by    The    Railway    Times  in  conjunction 

with    thf:    Ocean    Accident    and    Guarantee 
Corporation.  Ltd. 

Hitherto   Free  Accident   Policies  have  been  available 

only  for  "  ticket-bearing  and   fare-paying   passengers," 

but 

"THE    RAILWAY    TIMES  ' 

i:2.000    INSURANCE    SCHEME 

COVERS  RAILWAY  OFFICIALS 

who    hold    privilege   tickets  or   passes    entitling    them 
to  travel  free. 


A    Railway  Manager   says  :     "  I  think  your  Insurance  for 
Railway  Officials  when  travelling   on    passes  is  a  want  supplied." 


A   Policv   IS   presented   to  cvrrvonr   scnrling  ; 

( Twcnly-dvc  ShillmR>)  ta 


ubscfiption 


''THE    RAILWAY   TIMES,'' 

I       12,  NORFOLK   ST.,  STRAND,  LONDON,  W.C. 


WHITSUNTIDE  HOLIDAYS. 

East  Coast 
Norfolk 
Broads 

COMFORT 


Golfing   «)ii  the 
Yachting 
An^lin^ 
TRAVEL 


SHERINGHAM 

CROMER 

OVERSTR«NO 

MUNOESlEi 

VARMCUTH 

GORtESTON 

tOWESTOfT 

SOUTH*OLD 


IN 

HY    TH 


G.E.R. 

The     SHORTEST 

and   FASTEST 

ROUTE. 

TR\IN>  KKSTAURANT    CARS 


HUKSHNTON 
AtDEBURGH 
FEllXSTWt 
CLACTON  ON  SEA 
FRINTOH  ON  SEA 
WALTON  ON  NA2E 
OOVERCOURT 
HARWICH 


Saturday  to  Monday  Tickets. 

Tourist,  Fortnightly  8  Week-end  Tickets. 

Cheap  Residential  Season  Tickets. 


Write  to  lite  Siiferiiilcmienl  of  the  Line,    Lhxrpoul  Street 
Station,    London,    E.C.,    -.olio    will  fonoard  gratis    Deseri/'ti-.c 

r:iu<liated    Guides,   also  l\viipliUts  iotilaiitiiiQ  full  parli.iit.irr. 


G.W.R. 


WHERE   TO   CO  FOR  THE 

WHITS  UN 
Holidays. 


WHITSUNTIDE   EXCURSIONS 
PADDINGTON  to  ALL  PARTS 


FRIDAV    IMIONICHT,  JUNE  6.     I  li..i|i  trip  I"  IllilTTANY  (Bri-it). 

1';i.|clinv:l 'I'  |>.    ].!.»  iilKlil.      iu-iiirn   Mnmlav  oiKlit. 

June  H,  a\  A  p.m.  (innloiia  of  tlio  unual  TiioKUy  MlllagI, 
Return   Fare,  37  6. 

WHIT-SUNDAV.       K»-t       Kx.iir.|..n     to     KIM.AUNKY      lliy    tlic    new 

I  l«ligunnl  Koiile).     Vii<l.linKt..n,  ■l.p.  8  .Hi  p.m      Ilrturn 

II  p.m.  Momlny.  June  8.     Return  Fare,  20  ■ 

WHIT.IWONDAY.  Expri-»»  KaU-ilay  Non-stop  Eicur>liin  to  WKSTCIX- 
.-.IVKIt-MAIlK.  r*d'llnRtoD,  <lrp.  II.&O  a.m.  Rclaru 
8.0  p.m.     Return  Fare,  4  3. 

„  Xoii-St.'P    K\cur(.lon    t.>   WKSTiiX-SlTKU-MAUi;. 

ViulillnKtnn,  ilrp.  ".25  a.m.     Day  Fare,  6/6. 

WHIT. TUESDAY.  Eiprcti-  lUK-ilay  Xon-«top  Excursion  lo  WESTON- 
sil'Ell-MAUi:.  Tn'I'IinBlon.  tirp.  11.33  ».m.  Bcturn 
T.33  p.m.     Return  Fore,  4  3. 


I.iliilay  Vamplil"!  Blvlng  p.irllnilan.  of  Kiciir>l"n«.  "tr.,  frro  at  all 
cm«  or  omcc,  or  .llrcrt  Iroin  tlir  Enipilry  nmr-,  Vxlrllnitlon 
l.m.     "llMLintv    llirsTS,'   l.r.iutKiilly   lllu.l rated,  Vrli-o   M.   To-l 

Ironi    lli<-    .Siiprriiilcuilcnt    ul    tlm     l.lac.     VailillnKton     .station. 

IIHIl  I'add. 


/•utJincli'H  Sl.tlioH,    (('. 


JAllE!)    C.    ISOI.I.H, 

Gcacnl  Managir. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON     DOCKS    {LrioZi^^.z:To;). 


DOUBLE   TIDES. 


HIGH   WATER  4   TIMES   EVERY  DAI. 


POSITION   AMD  FACILITIES   UNRIVALLED 

Neyer  leas  Uum  aS  feet  alongside  new  Ocean  Quays.       Channel  to  Docks  dredged  to  30  feet  at  lowest  low  wmter. 

As  safe  by  night  as  by  day,  being  lighted  by  gas  buoys. 

LARGE     OCEAN     LINERS     DOCK     ANY     HOUR,     DAY     OR     NIGHT. 

Passenger  and  Mall  Trains  90  alongside  Steamers.       No  Tendtr  required.       Docks  fully  equipped  with  Hydraulic  and  Electric  «pjIlano«t. 

"TRAFALGAR"    AND     "PRINCE     OF    WALES"     DRY     DOCKS. 

87S  ft.  and  730  f!.  long  respectively. 

WAREHOUSES.  BONDED  AND  FREE,  FOR  STORAGE  OF  WINE.  TOBACCO.  PROVISIONS.  GRAIN,  ta. 

COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING    MACHINERY. 

SPACIOUS    SHEDS    FOR     WOOD     GOODS    UNDER    COVER. 

Soecially  construcled  Coal  Barge  Docks  floating  14.000  tons  of  Coal  in  LiBhlers.  ready  for  the  Coaling  of  Line  Steamett.     Tb»  floetl  butallatloa  sf  Cold  Storage 

in  tlie  Kingdom  is  now  complete. 

SVE  A.IVI  SXII  P      SEZCVICES. 

PARIS,   via   SOUTHAMPTON    &    HAVRE.    Dally   each    way    (Snndajra   excepted). 

Steamer  leaves  SOUTHAMPTON  at  12.0  midnight  (last  train  from  Waterloo  0.50  p.m.).    Ti;ain  leaves  Havre  8  8  a.m..  due  Paris  ll.Ma.m. 
Slewner  'eaves  HAVRE.  12.0  midnight  (last  train  from  Paris  7.47  p.m.).  due  London  10.11  a.m.     I.The  connection  bctueen  the  Boat  and  Train  at  Havrt 

a  is  guaranteed.) 

The faTourlt. Normandy Rontefor  PARIS,  ROUEN.  ETRETAT.HONFLEUR.CAEK.TROUVILLE-DEAUVILLE.SWITZERLAND.SOUTH Of  FRANCB.&C. 

SOUTHAMPTON    AND    ST.    MAL.O.      Passengers    and    Merchandise. 

SOUTHAMPTON  to  ST.  MALO-Monday.  Wednesday  and  Friday.  I     ST.  MALO  to  SOUTHAMPTON-Monday,  Wednesday  and  Friday. 

SOUTHAMPTON    AND    CHERBOURG.      Passengers    and    Merchandise. 

SOUTHAMPTON    to     CHERBOURG-Every    Tuesday.    Thursday,     and         I     CHERBOURG   to   SOUTHAMPTON-Every    Monday.    Wedn.sday.    asd 


Saturday  at  12.5  midnight.     (Last  train  from  Waterloo.  9.50  p.m.) 

SOUTHAMPTON 


Friday  night,  at  11.0  p.i 


1  Monday,  Wednesday  and  Friday. 
•  NO  THE  -From     SOUTHAMPTON-Steamer  sails  12.30  midnight.     (Last  train  from  Waterloo  9.50  p.mj 

CHANNEL    islands' To     SOUTHAMPTON-sieamer  leaves  JERSEY.  8  a.m.    GUERNSEY.  10  a.m.  (aboaO. 
VnMnnci.    loi.Hnuo     jj-^gj-.^,     ,^     gy      mALO,  and  vice  versa,  once  weekly  each  way. 

JERSEY     to    GRANVILLE,    and  vice  versa,  once  weekly  each  way. 

Tliere  Is  •I'.o  a  s«nlc<  belocen  80UTHAHPT0H  and  HONFLBUR  >ltl<  Catso  only. 
TIM  fullest  Information  on  all  points  connected  wtlli  th^  bu5lne«s  of  the  Docks  and  the  Siesmshlp  Serices  may  l>e  obtained  . 
Mr.  T.  M.  Williams.  Souttiampton ;  fur  Passengrr  Traftir,  from  Mr  H.  HOLMF.S.  Sui'Crintendent  cf  the  Line  :  and  Goods  Traffic  froi 

CHAS.    J.    aWENS.    General    ManaOr. 


(334I 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  erery  description  for  Hire 
anti  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works: 

SMETHWICK,  BIRMINGHAM 

Mannfacturert  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  cMstrncted  specially  for 
Shipping  pnrposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


Taylor's    Patent    Shunting    Levers. 

"  Reversers,"   "  Run  throughs,"   "Fast-Locks." 


USED     ON    THE     GREAT 

RAILWAYS  OF  THE  WORLD. 

Derailment 

Impossible, 

INDISPENSABLE  FOR  COLLIERIES, 
BREWERIES   &   OTHER    SIDINGS 

Taylor's  Patent  Shunting 

Lever,  Ltd., 

29,  REGENT  STREET,  LONDON,  S.W, 

Teleg.:   SWITCHES.  LONDON. 
Tel.;    7200  QERRARD. 


HARLING'S  DRAWING  INSTRUMENTS. 

I:'„lr,:i,;l     r,il.,l,,,,,„x     y,;,l     ,,n     nppUrnlinu. 

W.     H.     MARLING, 
47,     Finsbury     Pavement,     London,    E.C. 

Manufactory:     CROSVENOR     WORKS,     HACKNEY. 


May  30.  iQaS.] 
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COMPRESSORS  FOR  AIR  BRAKES 


'^^ESTINGHOUSE  motor-driven  air  compressors 
for  electric  railways  may  be  bolted  either  under 
the  car  [or  on  the  floor,  'as  'desired.  The  motors  are 
slow  speed,  multipolar,  driving  the  compressor  direct 
without  gearing,  and  the  reciprocating  and  revolving 
parts  are  carefully  balanced,  so  that  noise  and  vibration  are 
practically  eliminated.  All  wearing  parts  are  automati- 
cally oiled  while  the  motor  is  running.       Please  write  for 

particulars. 


THE  WESTINGHOUSE  BRAKE  CO.,   LTD., 

82,  York  Road,    London,  N. 


Established   1868. 


HEAD    I  Telephone:    2866  LONDON   WALL 
OFFICE  (  .,  1  1489  CENTRAL. 

WORK-;  1  ■•  837    EAST    (STRATFORD). 

"""''''(  .,  3    ANSTEY  (LEICESTERl 


PATENT  VICTORIA  STONE 

Laid  on  London   Stations  fop  over  20  yenps,  and   Is   used   extensively  by  Orent  Eastern, 

Great     \Vestepn,     North     London,    Gpeat     Central     and    other    Railway    Companies    fop 

Platfopm    Coping:    and    Paving:,    &o. 

ALL    KINDS    OF   ARCHITLCTURAL  WORK   TO    MATCH    PORTLAND   AND  RED 
AND    YELLOW     AL\N5FIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offlces:  10,  11,  12  &  13.  HAMILTON    HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.C. 
Wopks  :  STRATFORD  MARKET.    ESSEX  ond  OROBY  QUARRIES.    LEICESTERSHIRE. 

THE    COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN   ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL   STONE  MANUFACTURERS 


^I 


ESTABLISHED     1774. 


WILLIilM  JESSOP  &  SONS,  Limd, 

BRIGHTSIDE     WORKS,     SHEFFIELD. 


STEEL 


TOOL  STEEL, 


HIGH-SPEED  STEEL, 


FORGED     AXLES     AND     LOCO  :  CRANKS. 
Lagging  Sheets.     Self-Hardening   Steel. 


oZZ'Zl  'J'sTvwH^rpYAn ."      LOCO  :  CASTINGS.  WHEEL  CENTRES  &  HORN-BLOCKS. 
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STEVENS  AND   SONS, 

Darlington    Works,    Soui 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c„ 

Of  the  MOST  APPROVED  DESCRIPTION ;  also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN   EITHER  IRON,  STEEL,  OR   WOOD. 
MA\rFACirRKR3    OP 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  UAND. 

Contractors  to  the  principal  Railways  In  the  United  Kingdom;  also  the  Continent,  India, 

Amorica,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &o. 
GAS  ENGINEERS,  &c. 


Registering:    Turnstiles   for   Toll   Bridges,    Public   Gardens,    «fec 


(  MEIXOWES    "Eclipse"  PaUnt  Roof  CUzing 

&  CO.'S  FOB  BOOFS  or  AU  DESCBIPTIONS. 

Absolutely  ImperiBhable.  No  Potty  or  Asbestos. 
MilUous  of  Feet  ti«ed  for  the  Principal  Bailwaj  Com- 
panies and  otkera.     All  Work  QaaraDteed. 

List  0/  Work*  and  all  PorticuUrg  frvm 

MELLOWES    &    CO^    Ltd^ 

Shelileld.  Eng.. «  28.  Victoria  St..  Westminster,  londen.  S.  W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING  CONTRACTORS  and   TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  Bulliist  and    Concrete  Work. 


W.  H.  BAXTER,  Ltd.,  LEEDS. 


Telegr, 
nafping,,  I  mil.' 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Iso  be  6ad  at  all  9iailway 
SBooHstalls. 


Subscription— Art  Edition,  3/6  par  ano. 
Ordinary        .,  2/6        ,, 


Paddington  Station,  London 


Of    Interest    to    all   who   follow 
the  workings  of   our  Rallways« 

TMt 


GREAT 
RAILWAY 


c*»goiES^ 


CENTRAL 
JOURNAL. 


Published  Monthly.      Xonw^^^i^        Fully  lUustratetf. 

sL.BscRiPTioN  RATES  { tt';?:p:rETt,crJfd: 

Addklss — 
THE  EDITOR,  Central  Station,  leicestenm 


THOMAS  TURTON  &  SONS,  >-td 

Sheaf  Works,  SHEFFIELD. 


LONDON I 

90.  CANNON  STREET. 
CITY, 


Spring  Steel, 
Cast  Steel  Forcings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  <5  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


London :  Prioted  for  the  Proprietors  at  32-34,  Fleet  Lane,  E.G.,  and  Published  by  JAS.  W.  CotmiENAT  at  12,  Norfolk  Street,  Strand.-SAICKDAY.  May  30,  1908. 
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RAILWAY  AIR  COMPRESSORS 

^ESTINGHOUSE  steam-driven  air 
compressors  for  railways  are  designed 
to  occupy  as  little  space  as  possible.  All 
parts  are  easily  accessible ;  and  the  wearing 
parts,  which  are  few  in  number,  are  of  such 
size  as  to  ensure  the  greatest  durability  and 
consequent  low  cost  of  maintenance.  Full 
particulars  will  be  supplied  to  responsible 
enquirers  by  the  manufacturers 

THE  WESTINGHOUSE   BRAKE  CO.,   LTD., 

82,  York  Road,    London,  N. 


GREAT     CENTRAL     RAILWAY 


RAPID    TRAVEL    IN    TA'XURY 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  branchinR  therefroni 
WCStlVard  to  Manclicsler,  OUiliani,  Slalybridge,  Stockpurl,  \\airiii.i;li>ii  and  Liverpool;  norUllVard 
to  Huddersfield,  Halifax,  Bradford,  Leeds  aud  York;  eastward  to  Doncaster,  Griiiishy,  Hull  and 
North    Lincohi.'liire. 

C.  CROSS    COUNTRY    EXPRESSES    AND    THROUGH     ARRANGEMENTS    WITH 

OTHER  COMPANIES  are  a  <listinct  feature  of  the  Great  Central   servlce^. 

Liverpool,   Manchester  and   SbefUeld  are  linked  up  by  corridor  trains  with   Lincoln,  Harwich,   Lowestoft, 

Noruii.li  an'l   Uk-  C.rr.ii   I-.asliTii  system. 

Newcastle,  Sunderland.  Durbam,  York.  Bradford,  Huddersfield.  Rotherham  and  Sbelfield  are 

provided  with  tlirou:;h  Ir.uiis  u.i  Nottinj^jliam,  Leicester,  lianlniry  aad  Dxfoi.l.  to     inl  lioui  S..iilli;in]|il<in.  Itoiirneniouth 
and  the  Soutli  Western  Ime. 

Batb.  Bristol.  Exeter.  Torquay.  Klngswear.   Plymoutb  and  the  Comlsb   Riviera  are  rcachi-d  by 

ICxpreSs  Trains  from   Leeds,  WakelieUK    Halilax,   Iludderslield,    Sliellield,  Nnttin^ham  niid   Leicester. 

The  services  between   the  Great   Western  and  Great  Central  sytems  centre 

upon  Oxford  for  south  and   west,  and  Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  ^[.mrLEBOyE  is   LO.\pOX'S   TOPUI.JR   'liOUTE  for  STKJI/(j/<D-(j:\-.irON 


./.'/  hxpir.-s    Jr.iias  inr/i/,/e-   Hujfri,    Byr.ikf'.i.'t,   l.iou' :   n^   or  l^iniu^   ('.n 


C  TICKETS  are  Issued  In  IKlvnnee  at  all  nlllces,  or  by  Messrs.  Dean  4  Dawson,  the  Company's  Agenl%,  who  alsi  book 
lo  the  Continent  by  any  Channel  servlee  In  connection  with  the  Rnndreisc  or  Tourist  ayslcm,  wtiich  allords  travellers 
choice  ol  route  and  a  rv^«v*«lon  ol  about  30  per  cent,  oil  ordinary  fares. 

SAM     I-AV    r,,-.r,.,t    Mjnicrr. 
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The  Electric  Construction  Co., 


LIMITED. 


^^ 

_S^- 

ELECTRICAL 

ENGINEERS    &    CONTRACTORS. 

^•fe 

ir^y 

Motor=Qenerators. 


One  cf  TEN  500  K.W.   MOTOR-GENERATORS  supplied  to 
LONDON    COUNTY    COUNCIL    TRAMWAYS. 


Manufacturers  of  Continuous  Current  and 

Alternating  Plant  of  Every  Description. 


HEAD  OFFICE: 

lELKPHONES     10020  Central;  2671    London  Wall. 
7 ELliO RAMS      'Concordance,"  London. 

DASHWOOD  HOUSE. 

9.  NEW  BROAD  STREET. 

London. 


WORKS  : 


ThLEPHONES-43oand  7S  Wolverhampto 
TCLEORAMS-  '■  Electric,'  Wolverhampto 


BUSH  BURY. 

Wolverhampton. 


June  6,   1908.  | 
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HEAVY  ELECTRIC  TRACTION 


B.T.H.    ELECTRIC    LOCOMOTIVE METROPOLITAN     RAILWAY. 

The  British  Thomson-Houston  Company  has  supplied,  or  is  under 
contract  to  supply,  in  England,  1,467  heavy  electric  traction  motors 
of  a  total  capacity  of  253,408  horse  powe»-,  being  more  than  three 
times  the  aggregate  horse  power  of  heavy  electric  traction  motors  supplied 
in   the   United   Kingdom   by  all  other  manufacturers  combined. 

Full  details  and  estimates  are  furnished  without  expense  to  Railway  Companies  desir  ng 
to  ascertain  the  advantages  of  electric  traction  ;  and  competent  engineers  will  be  sent  to 
any  part  of  Great  Britain  to  take  particulars. 

THE     BRITISH    THOMSON-HOUSTON    CO.,    LTD. 

ELECTRICAL    ENGINEERS    AND    MANUFACTURERS. 
Head  Office  and  Works  :  •  -       London  Office  : 

^'-'^^^-  83,  Cannon   Street,   EC 
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EASILY  REACHED 

By    the    Express 
Corridor  Trains  of  the 

L.  &S.W.R. 

FROM 

Waterloo    Station 

LONDON), 


PATH  OF  THE 


FOR  HEALTH  AND  PLEASURE. 


S^- 


Bracing    and    Invigorating    Climate 

ILFHACOMBE,  LYNTON,  PADSTOW, 
Bideford,  Wadcbridgc,  Tavistock, 
Bude,  Budlcigh-Saltcrton,  Seaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND    OTHER     DELIGHTFUL     RESORTS     IN 

DEVON 
COR  N  W  ALL. 


Full  particulars  of  Train  Service,  Cheap  Tickets,  etc..  upon  application  to  Mr.  Henr 


Established   1868. 


::    2866  LONDON   WALL. 
1  1489  CENTRAL. 
837   EAST    (STRATFORD). 
3    ANSTEY  (LEICESTER) 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and   is  used   extensively  by  Great  Eastern. 

Oreat     Western,     North    London,    Great     Central     and    other    Railway    Companies    tor 

Plnlform    Coping    and    Pavingr,    &c. 

ALL    KINDS    OF    ARCMITECTURAL  WORK   TO    MATCH    PORTLAND   AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  11,  12  &  13,  HAMILTON   HOUSE,  BISHOPSGATE  STREET  WITHOUT,  K.C. 

(Works:  STRATFORD  MARKET.   ESSEX  and  GROBY  QUARRIES,   LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN   ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL   STONE  MANUFACTURERS, 


ESTABLISHED    1774. 


JESSOFS 
STEEL 


WILLIAM  JESSOP  &  SONS,  Limd. 

BRIGHTSIDE     WORKS,    SHEFFIELD. 


TOOL  STEEL, 


HIGH-SPEED  STEEL, 


FORGED     AXLES     AND     LOCO:  CRANKS. 
Lagging  Sheets.     Self-Hardening   Steel. 


\\To:fZ  ^'^^Z^::^;^^-     loco  :  castings,  wheel  centres  &  HORN-BLOCKS. 


June  6,   190^.] 


Bengal-Nagpur  Riiilwa-y  Compauy, 
Limited- 

NOTICE   IS   HEKEBV   OIVEN  ihaithL-' 
Rigisttr  o(   Mnuhirii   of   this   Company    will 
tie  cloM'tl   (mm    i:>th    lo  ^jutli   Judl-,   boUi   iDclutlvc, 
for    proparation   o(    the    Wurruuts    for   the  uit«rett ' 
for  haUjfar  rnilinii  30th  Juiii-,   1908.  t 

The    warranto    will    be    po6teil    on    the    let    July,    ' 

Bv  order  u(  the  Board, 

KOBKRT    MILLER, 
Managing    Director. 
1.>J,   ureshaiu   Uou^e, 

Old    Broad   Street,   B.C. 
S9th  May,  lOOS. 

The  Bengal  Nagpur  Eailway 
Company.  Limited 

V'OTUE  IS  HKKrHV  (ilVEN  tlial  tlu- 
^\  Forty-third  Ordinary  General  Meeting  of  the 
Bengal  Nagpur  Railway  Company  (Limited)  will  be 
held  at  llie  Company's  Olllees,  is;,  Gre!>hajn  Uouee. 
Old  Broad  StreeU,  in  Hie  Citv  o(  London,  on  Tuet- 
day.  the  10th  of  June.  19US,  at  two  o'clock  In  tlie 
afternoon  precisely,  tor  tlie  puri»o&e  of  transacting 
tile  ordinar>-  general  luisine>s  of  the  Company  re- 
quired to  bo  dealt  with  at  such  Meeting,  including 
reeeiving  tlie  Directors'  Rej»ort  and  .\udited  State- 
ment~-«  of  Accounts  and  Balance-sheet  t6  31st 
Decenilier.  1907,  .^nd  the  .Auditors'  Report  thenon. 
declaring  a  Dividend,  and  electing  Directors  and  ^ 
Auditors  in  the  place  of  those  retiring,  in  pur-' 
suance  of  the  Articles  of  .Association. 
By  order  of  the  Board, 

ROBERT  MILLER, 

.Managing  Director.     I 
132,  Grcsham  House, 

Old   Broad   Street,  London,   E.C. 

3rd  June,  lOO*. 


THE    RAILWA;^  TIMES. 
North  Staffordshiie  Railway. 


Y"T|CE   IS   HEKEHV  (inVEN 

^  1       Register   of   Tralulcra  of   the   3\    C< 
Hctwoture  Moi-k  u(  this  Compauy  will  Ik  cU.si-d  trom 
the  SiitHl  June  to  the  4th  day  July.  1908,   both  days 


111. It     ll,.- 
Ildated 


I'EAKCE,  Secretary.     " 


Denver  and  Rio  Grande  Raihoad 
Company, 

rplIE  liOAHD  OeTukecToUS  li.is  il,i, 

i"fv,i  i'''i',}'^''u'.':',!',':P"-'"^''^'^'-  I'lviiiE.Mi  OK 


The  Trai 

June  26th,  and  lie 
By  Ordi 


elerre.i  St 

I  •nil 
ard  h(  l)lreetori«, 


V,     VI       .    ,  '^JKPHE.N    LITILE.  SecrcUry. 
.New- \ork,  4tU  June,  19«a. 


Grand  Trunk  Railway  Company 
of  Canada. 


V'lniCK    is  llEKEliV  GIVKN   ib.it 

0.1        estimated   earnings   of  the    Wellington    _ 

and    Briue    Kadway    (or    the    lialt-ycar   ending   suth 

June,  19115,  api.licablo  to  meet  interest  on  the  Bonds 

will  admit  of  the  payment  of  £1  lis.  lid.  per  tlou 

Bond,    and    that   this    payment    will    be   applied    In 

re,«peet  of  Couiion  .No  51,  due  1st  January,  icuo    and 

will   be    made   on    and    after    the    Isl    Julv   next  at 

ol   the    Grand   Trunk   Railway  "Company, 

.-w   Broad   Street,   London, 

must  be  left  three  clear 

H.    H.   .NORMAN, 

Secretary. 


203,   Dashwood   House. 

...igiiuid.       The   Coupon: 

days    for   ejtaminatiOD. 


._^_ .,585_ 

Grand  Trunk  Railway  Company 
of  Canada 

WELLl.\(iTON    GREY    AND    BRUCE    BO.VDS. 

A  T  THE  E.X-SEmTaNNUAL  HALLOT 

XX.      for  May,  1»U8,  Uio  following  WellUigton  Gtiy 

nd   Bruce  Bond,  were   Drawn   and   will  bu  paid  at 

t  the  offices  of  the  Grand  Trunk  Railway  Com- 

I  l>«ny    in    Montreal.    Canada,    or    at   203,    Daihwood 

House,  New  Broad  Street,  Loudon,  England,  on  lit 

July    neit,    tliat    la    to    say    ll.>nds    numbered:— 

2a:)     2M     370     »*«     too     ias     (uj     7.3 

Hi|7     lO-.-S     109S     1141     l.'H2     1023     1025     1»50 
1BC9     1990    2243     22*5     24S2     2550    2876     2884 
3007     .KM     3350     3307     3415     3507    3009     3810 
3734     3909     4157     4SH3     4040     4885 
In  all  X'3,8o(i. 
Holders  of  Uieso  Bonds  will  take  notice  that  the 
InU-rest  will  cease  on  and  after  Ut  July  next 
H.  H.  NORMAN, 
5th  June,  1908.  Secretary. 

The  Buenos  Ayres  Great  Southern 

Railway  Company,  Limited, 

Nimci;. 

riMiE   DIRECTOKS~'..f     the    HUEXO.S 

1     HUES  Great  Southern  Railway  Comixny,  Ltd 

'"■'■■'"    "" 'ix^'  that   the   lt,i;i.t,.r  of   Debenture 

lost-d  from  Tu.*.lay,  the  ICth  ln.-(tant. 
0    lui-s.iav,    tile   30lh   iii,tant.    Ik,1|i   days    incluilvt, 
or  the  piiriHMe  of  preparing  th.-   interest  warrants 
or  the  half-year  ending  30lh  June,  1908. 
By   order, 

H.  C.   ALLEN, 
n  .    I  .1       ...    '^■"l*"   Manager  and  Secretary. 
Dat«l   thli  4th  <lay  of  June,   1908. 
Onicea  of  the  Company. 
River  Plato  Houie, 
Finabury  Circus, 
Lnli.l.in,   h.r 


llie      Stock'  will  b 


Great  Eastern  Railway  Company. 

REDEMPTION    OF    .MOKTGAGES    (t'ilM.MONl.Y 

CALLED    LAING'S)    BY    APPLICATION    OF 

SL.VKING    FUND. 


London,    itii   June,   190S. 


NOTICE  IS  HEREBY  GIVEN'  th.it  in 
accordance  with  the  terms  of  issue  of  the 
aborve-named  .Mortgages,  a  meeting  of  the  holders 
thereof  will  be  held  at  the  Ofllccs  of  the  Company, 
at  LiveriKXjl  Street  St-ation,  on  Tuesday,  the  7th 
day  of  July,  190S,  at  12  o'clock  noon  precisely  for 
the  purjiose  of  selecting,  by  means  of  the  drawing 
provided  for  in  the  terms  of  i.ssue,  the  Mortgages 
to  be  paid  off  at  the  rate  of  120  per  cent,  to  such 
an  amount  as  will  be  equivalent  to  the  amount  of  I  propr: 
the  Sinking  Fund  for  that  purpose  in  the  hands  j  of  th 
of  the  Company.     The  Mortgages  selected  by 


The  Grand  Trunk  Railway  Company 
of  Canada. 

A'OTICE  IS  HEREbi'  GIVEN  thai   il.e 


regards  the  Perpetual  Five  per  cent.  Debenture 
Stock  (Grand  Trunk  Borrowed  Capital)  aad  Per- 
petual Four  per  cent.  Consohdated  Debenture 
Stock,  will  be  elosi-d  from  .Monday,  the  15th  June. 
I.J  .Monday,  the  ISth  July  190»,  both  days  IncluBive. 

Warrants  for  the  interest  accrued  to  3UUi  June, 
190;.,  will  be  forwarded  on  the  ISth  July  next  to  a'l 

■■ —  'ots  of  thoM-  Stocks  registered  on  the  books 

Company  on    the    15th   June,    190b. 

And  notice  is  also  given,  that  the  Transfer  Books 


of     such    drawing     at    the     .s.T»d     meeting    of    Uie  |  of  the  Company  so  far  as  regards  tlie  Five  per  cent 

K.... —   .K .  _;ii   K.   .,.1..  .,»  „_   .•,.   ,,...    T..1..      ivrpetual     Debenture     Stock    (Great    Western    Bor- 

r<iw,-d    Capital)    and    the   Four   per   cent.    Perpetual 

Debenture  Stock    (Northern    Borrowed    Capital)   will 

be  closed  from  Friday  Uie  17th  July  to  Friday  the 

be    31st    July,    19U8,    both   days    inclusive. 

Warrants    for    interest    for    the    half  year    to   31st 

July,    I90*,    will  be   forwarded  on   the  Sltt  Julv   to 

all    l>ropnetors    of    those   Stocks    registered   on"  the 

iKwks  of   the  Company  on   the   17tJi  Julv,    1908.  i 

By  order, 

H.  H.  NORMAN,  ! 

Secretary. 


holders  thereof  will   be   paid  off  on   the   14th   Jul 
190S,  at  a   premium  of  20  per  cent.,  on   being  pre 
tented,     duly    receipted,    to    the    Secretary    of    the 
Company,  and  from  that  date  all  Interest  on   such 
Mortgages    will    cease    and    the    Mortgages    will 
cancelled. 

By   order, 

CLAUD  J.  HAMILTON. 

Chairman. 
W.    H.   PEPPERCORNE. 

Secretary. 
Liverpool    Street    Terminu-. 
London.  5th   June.   ]9<'i* 


Royal  Siamese  State  Railways. 

rpENDERS  are   tequtwled   for  tbe  supply 

1_     of — 

40     VEHICLES    OF    VARIOUS     DESCRIPTIONS, 

and 

AXLES,       FRAMEWORK,      AND     IRON        PARTS 

COMPLETE  FOB  28  c  AURIAOES. 

Speeitlcatlonji  and  drawings  may  be  obtained  agaliut 

payment  of  £1  at  the  Siamej,c  Ugatlon  in  London 

Sealed  tenders,  with  the  luscrlpllon  " Tender  for 
Rolling  Stock,"  must  bo  forwardr-il  to  the  undersigned 
In  whoso  olHco  they  will  publicly  bo  opened  SOtji 
October,  1908,  at  10  a.m. 

L.  WEILER 

The  Director  General. 
Bangkok,.  lOtb  April,  1008. 

VOUTH     LONDON     RAILWAY 

j.>  WHITSUNTIDE    HOLIDAYS. 


BUSBEY      PARK      and 

HAMPTON  COI.RT 

PALACE 

CITY    AND   WEST   END 

CRYSTAL    PALACE      .. 


Book  to 
Alexandra        Palace 
Wood  Grcca. 


Dashwood    House. 

9.    New    Broad   Street, 
5Ui  June.   W<h. 


London.   E.C. 


South    Indian   Railway   Company, 
Limited. 


The    Englisn    Association    of 

American  Bond  and  Shareholders, 

Limited, 

6,    GREAT    WINCHESTER    STREET,    LONDON. 

TRCSniS    S.VD    DlRfCTORS. 

Alfred  W.  SmIthers.   Ritf.,  Chairman,  LoodoD. 

Thomas    P.    Fowler,    Esq.,    New    York. 

Walter    Liodlcv,    Esq.,    London 

Thomaa   Reynold*,   Es<|.,    London 

-tt.  Hon.  Lord  Welby  of  Allington,  O.C.B.,  Loodoo 

Ba.ikers. 

London    aivd    We»tmin»ter    Bank.    Limited. 

London  Joint  Stock  Bank,  Ltd.     Martin's  Bank  Ltd 

AoBXTs  iM  Aiintia  «sD  risu>» 

^'^e^"l;i'a,?i?'r;,2'a,  AgenrroV'.^^^m'^t'tn'g'^oi  „  "1V,T'-"';  "'r*"   ""  ^'  '^  '""" 
Ammo,   and  Canada   Shar«  of  R-illwaTand    o?he?    lli^J''l'^.}f;..J"'■/^.'^:..'*'<'.?^}^..'[•fL°'^ 


Collec- 
L*«tie* : 
rfpre- 


Companlej   for   registration:    underlak 
trton    of     Dividewls    and     Rlght<<     to    N 
CMhes  Conponj.  Drawn  Bonds,  etc.;  .ind  »u-r,  i.,.i,- 
»ent«  all  London  American  and  Canadian  Comnonfca 
Full  particulam  can  be  obtVTned  on  annllcaUon 
T.  LINDLEY.  CHAS.  P.  BR  tSSKY 

Mannirer 


I)OAD      VANS     of     evm- 
I'  rapplled     or     repaired     by 

McDongall    Bros..   Wherlwrighti.    Vine   Yard 
Aldersgate  Street.  London. 


yOTlCE  IS  HEI^EBV  GIVEN  thai  tlic 
^1  next  Orrlinary  General  Meeting  of  the  South 
Imlian  Railway  Company.  Limited,  will  be  held  at 
thf  omce»  of  the  Company,  91,  York  Street.  Wekt- 
mln.»ler,  8.W..  fn  Tu.-tday,  the  'iard  day  of  June, 
190N.  at  half-pa«.t  one  o'c'ock,  for  the  purp<»e  of 
roceiving  the  Directors'  Report  an.!  statement  of 
Account"  for  the  hall-.vear  endeil  31't  Hecemliir. 
1907,  and  for  the  iran>actlon  of  the  ordinary  general 
business  of  the  Company. 

Transfer  Bok.   will  he  clo«<d  from  Tuiulai. 
th.   to  Tuesday,   the  SOth  day  of  June,   both 
day^    inclusive,    for    the    preparation    of    the    half- 
ye.irly  Warranti. 

Tranjf.r*  will  not  be  recelTed  at  Ihe  oHlce  while 
the   ht^oks  remain  close*!. 

The  Warrant-s,  payab'e  on  and  after  the  1st  Jnly 
next,  will  be  forwarded  to  the  Proprietor*  on  the 
30th  June 

By  order, 

J.    SHAW    STKWART 

(Majf^-Grmral.  R.E  ), 

Manaclng  Director       ; 

Company'*  Omres.  I 

»l,  York  Street.  WestmlnaUr.  S.W.,  I 

May  Sftlh.   IWn.  j 
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THE  WESTINGHOUSE 

SINGLE-PHASE 
RAILWAY  SYSTEM 

FOR   ALL   CLASSES   OF   RAILWAY  TRAFFIC 

Low  Capital  Cost 
Economical  Transmission  of  Energy  at  High 

Voltage 
Absence  of  Sub-Station   Machinery 
Simplicity  of  Mechanism 
Low  Cost  of  Operation  and  Maintenance 

The    Heysham    and    Morecambe    branch    of 

the  Midland  Railway  is  the  first  single-phase 

railway  in  Great  Britain 

THE  Westinghouse  Companies  were  the  pioneers 
of  the  single-phase  railway  system.  They 
have  equipped  over  1,100  miles  of  single-phase 
railway,  and  constructed  over  1  20,000  horse-power 
of  single-phase  motors.     Please  write  for  particulars. 

TRACTION     AND     MOTOR     DEPARTMENT 

THE    BRITISH    WESTINGHOUSE 

ELECTRIC  &  MANUFACTURING   CO.,   LTD., 

Trafford    Park,    Manchester. 


A  Journal  of   Finance,   Construction,    and  Operation. 


Vol.    Xrill. 


SATURDAY,   JUNE   6,    1908. 


No.  23. 


PRINCIPAL    CONTENTS. 


Akticlbs —  p 

I'h*   Great  Central.  Great    Nor- 
thern and  Great  BastKrn  Work 
I  nK  Agreement   

Kaitway   .Management  and    the 
A.S.R.S 

Dritish  Railways  in  1907    

London     and     South    Western 
Summer  Time  Table    

The  FrancoUntish  Exhibition 

Midland  R.iilway  ElectriKcation 
(Illustrated)    

Preliminary    Board     of     Trade 
Returns  for  1907    

London  and  North  Western  Rail- 
way Temperance  Union 

Launch  of  the  Kurness  Railway 
Company's  NewLake  Steamer 

Holiday  Literature 


PAGE 

.Money  AND  Stock  .Markets 589 

DlVIDBND    ANNOfNCEMlvNTS    619 

Meetings  A.ND  Reports— 
.Madras  and  Southern  .Mahratta 

Railway    613 

Southern  Punjab  Railway 613 

Villa  .Maria  and  RuHno  Railway  6IS 
Great    Indian    Peninsula    Rail- 


ay  . 


Parliamentary 611 

Personal 617 

Railway  .Notes 618 

Railway  Stock  and  Share  List  . .  620 


Of 


ic  Re 


621 


THE   RAILWAY  TIMES 

rUBLISHED  EVERY  SATURDAY. 

THE  OLDEST  RAILWAY  NEWSPAPER. 

Established    in    1837. 
Tellfrafhic  Addrtss  :  "  .Altlmetry,    Lo.ndon."       TtUfhont  Xo.  :   2948  Gerkaro. 

Offices:      12,  Norfolk  Street,  London,   W.C. 


SUBSCRIPTION 
In  advame,  tostfret  to  any  aadreis 


RATES. 


United  Kingdom. 

£.    s.  d. 

Thrte  Months     6     6 

Six  Months         13    C 

Twelve  Montht i    J     o 

The  Railway  Times  is  published  on  Salurd  y  morning,  and  may 
be  obtained  at  ail  bookstalls ,  and  of  any  newsagent  throughout  the  United 
Kingdom  at  bd.  per  copy.     Should  there  be  any  irre  ,'.  tarity  in  the  i  upply 
of  copies,  complaints  should  be  made  to  tne  Publisher. 
ADVERTISEMENTS 
fiates  for  Advertisements  will  be  sent  upon  request. 
Alterations  and  new  copy  for  insertion  in  the  inside  pages  of  the  current 
week's  issue  must  be  delivered  by  6  p.m.   on  Friday,  or,  when  proofs  are 
required,  by  noon  on    Wednesday.      .\'eu'  lopy  or  alieralions  for  the  covet 
must  be  received  not  lat,r  than  10  i.m.  on   Wedneiday.        //  proofs  are 
required,    the  instructions  and  blocks    tor  the  cover  must    be  received  on 
Monday. 

REMITTANCES. 
Money    Orders,    Cheques,    b'c,   should  be  drawn   in  favour   of  The 
Railway  Times,   and  should  invariably  be  crossed  "National  Hani." 
Slam.'S  will  be  taken  in  payment  of  sums  not  exceeding  los. 
EDITORIAL. 
All  communications  intended  for  publicalton  should  be  written  on  oru  side 
of  the  paper  only,  and  should  be  addressed  to  "  The  Editor."     Contributions 
are  invited  from  those  conversant  with  the  various  departments  of  railway 
service.      If  such    contributions    are   not    accepted    they  will  be  promptly 
relumtJ    if  acccmpanitd   by  a  stamped  and  addressed    envelop*.      Whtn 
payment  ij  desired  this  fact  should  be  staled.      In  all  cases  iht  lull  name 
and  adartss  of  the  -vruer  should  appear  on  the  .MSS.        The   Editor  does 
not  hold  himself  responsible  for  tht  npinioni  expressed  by  contributors. 
CORRESPONDENCE. 
Cori  espondutee  is  also  invitea  upon  oil  topics  rdalmgto  railways.      letters 
intended  for  insertion  in  these  pages  must  be  accompanied  vith  the  name 
and   cuidrets    of  the    -.writer,  although    the  n*m4  need    net  necessarily   t< 
fublisked. 


THE  GREAT  CENTRAL.  GREAT  NORTHERN.  AND  GREAT 
EASTERN  WORKING  AGREEMENT. 

Undismayed  by  the  unfortunate  delay  to  their  plans 
for  a  working  ai,'reenient,  the  Great  Northern  and 
(jreat  Central  are  by  no  means  disposed  to  give  up 
their  efforts  in  the  cause  of  economical  working.  On 
the  contrary,  the  delay  enforced  upon  them  is  being 
taken  advantage  of  to  extend  the  original  proposal, 
as  will  be  seen  from  the  otlicial  announcement  which 
we  are  able  to  give  elsewhere  in  this  issue.  The  Great 
Hasten!  is  to  be  included,  and  the  three  companies 
will  make  a  joint  application  to  Parliament  to  sanction 
a  working  agreement  on  the  lines  of  the  arrangement 
already  approved  by  the  shareholders  of  the  Great 
Central  and  Great  Northern  Companies  nearly  six 
months  ago.  In  the  meantime,  arrangements  have 
already  been  made  to  institute  a  joint  system  of  working 
which  will  tend  to  increased  economy.  Shareholders  in 
home  railways  generally  will  applaud  this  bold  attempt 
to  further  the  cause  of  railway  co-operation,  more 
especially  as  they  were  beginning  to  fear  that  the  break- 
down of'the  earlier  attempts  of  the  Great  Northern  and 
Great  Central  to  join  hands  would  lead  to  an  abandon- 
ment of  their  plans.  The  verdict  of  the  stock  market 
upon  the  arrangement  was  given  by  a  spontaneous  rise 
in  the  stocks  of  all  the  companies  concerned,  and  a 
sympathetic  advance  in  the  prices  of  all  other  railway 
issues,  although  the  official  announcement  did  not  ap- 
pear until  two  hours  before  the  close  of  business  on  the 
eve  of  the  three  days'  holiday.  The  importance  of  the 
movement  can  .scarcely  be  exaggerated.  Without  some 
efforts  of  this  kind  the  outlook  for  railways  is  black 
indeed,  and  shareholders,  generally,  will  be  well  advised 
to  make  it  clear  to  their  directors  that  by  means  of  this 
sort,  or  other  measures  equally  effective,  steps  must  he 
taken  to  enforce  economy.  The  present  attitude  of  the 
Midland  Company,  which  attained  some  notoriety 
in  connection  with  the  legal  success  it  gained  over  its 
neighbours  before  the  Railways  Commissioners,  is  re- 
garded with  much  curiosity.  It  must  be  remembered, 
however,  that  there  is  now  no  question  of  a  legal 
quibble.  The  merits  of  the  case  must  be  inquired  into 
by  a  I'arliamentary  Committee.  Indeed,  it  is  not  too 
niuch  to  sav  that  the  joint  proposals  of  the  three  com- 
panies will'stand  or  fall,  according  as  they  arc  viewed 
with  a  friendlv  or  unfriendly  eye  by  the  Board  of  Trade. 
In  this  connection  the  Railway  Shareholders"  Associa- 
tion in  the  coming  deputation  to  the  Board  of  Trade, 
will  be  able  to  perform  a  useful  service  in  urging  the 
Government  to  support  all  reasonable  plans  of  this  sort 
which  aim  at  economy  in  working,  always  provided  that 
due  protection  is  given  to  interests  that  may  regard 
themselves  as  threatened  by  the  suggested  working 
agreement.  The  decision  of'the  directors  of  the  three 
companies  concerned  shows  that  they  are  fully  alive  to 
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tTie  changed  conditions  of  the  railway  industry,  and 
that  they  are  capable  of  initiating  a  progressive  pohcy, 
which  we  believe  will  be  of  the  greatest  value  to  their 
shareholders.  The  old  days  of  senseless  competition 
are  passed,  and  we  look  forward  to  an -era  of  co-opera- 
tion such  as  the  railway  industry  has  never  yet  enjoyed. 


RAILWAY    MANAGEMENT   AND  THE    A.S.R.S. 

Wlien  the  settlement  was  reached  last  autumn  between 
tlie  railway  companies  and  the  Amalgamated  Society  of 
Railway  Servants,  we  did  not  feel  disposed  to  view  the 
adjustment     with     any     enthusiasm,    and,    indeed,    we 
doubted  the  wisdom  of  the  concession  made  by  the  com- 
panies.      There  is  no   doubt    that    Mr.    Richard    Bell, 
handled  his  forces  with  considerable  skill,  and  by  means 
of  threats  that  were  not  likely  ever  to  be  realised,  ]:e 
secured  terms  which  were  much  more  favourable  to  the 
society  than  he  had  expected  to  obtain.     He  represents 
only  that   section  of   railway    emj)loyees    who  are  dis- 
contented.    The  great   mass   of  the   men  are  perfectlv 
well  satisfied  with  the  conditions  of  their  emi)loyment. 
which  are,   indeed,  in  many  respects  exceptionallv  fav- 
ourable.      These  men    do    not    care    for  the    methods 
adopted  liy  the  society,  and  are  disinclined  to  concern 
themselves  with  agitations  which  must  adversely  affect 
their  employers,  and,  consequeiitlv,  themselves.     As  a 
result,  the  conciliation  boards  which  had  been  elected 
under  tlie  terms  of  the  agreement  are  composed  to  a 
considerable    extent    of    Mr.    Bell's  henchmen,   whose 
allegiance  to  their  real  employers  is  of  the  most  tenta- 
tive description.     Mr.   Bell  has  not  been  slow  to  take 
advantage  of  the  conditions  which  the  new  ])osition  lias 
given  to  him,  and  a  few  days  ago  he  repeated,  this  time 
in  the  Mouse  of  Commons,  his  former  tactics  of  seeking 
to  intimidate  the  public  and  the  railway  companies  by 
threats   of   a    general    strike.        Tlie    occasion    for   this 
extraordinary  performance  was  the  fact  that  a  few  men 
v/ho  happened  to  jje  memlicrs  of  his  societv  have  lieen 
discharged   by   the    .Midland    Kailway   Company.        Due 
notice  was   L;i\en  of   the  (juestion   which   Mr.    lioll  pro- 
])osed  to  .'isk  the  President  of  the  Boaixl  of  Trade:  and 
Mr.  Churchill  had  apparently  satislied  himself  that  the 
particular  charge  formulated  by  IMr.  Bell,  namely,  that 
the  men  had   been   discharged   because  they    had   been 
elected  to  the  conciliation  board  was  erroneous.    He  had 
received  a  reply  from  the  general  manager  of  the  Mid- 
land Railway  not  only  denying  the  charge,  but  emphati- 
cally repudiating  any  suggestion  of  the  kind.     This  d;d 
not  satisfy  Mr.  Bell,  who  had  the  effrontery — we  camiot 
in  the  circum,stances  use  a  milder  term — to  impugn  the 
good  faith  of  the  general  manager.      Mr.  Bell  then  pro- 
ceeded to  make  the  monstrous  suggestion  that  the  Pre- 
sident of  the  Board  of  Trade  should  recpiire  the  general 
manager   of    the    Midland     Railway     to     journev    from 
Derby  to  Whitehall  in  order  that  he  might  be  confronted 
with  the   men   wlunii,   in   the    ordinary    course     of    hi? 
duties,  he  had  found    it  necessary    to    discharge.       Mr. 
Churchill  naturally  declined  to  make  any  demand  of  the 
kind.     Mr.  Bell,  however,  was  not  contented  with  this 
rejoinder,    and    intimated   that    unless   his   request   was 
acceded  to,  a  general  strike  might  result.    There  can  i;e 
no  doubt  that,   as   Mr.   Churchill   said,   the  matter  has 
become  a  question  of  high  public  importance.   Certainly, 
if,  as  a  result  of  the  compromise  of  last  autumn,  ihe 
decision  of  railway  managers  in  regard  to  routine  mat- 
ters are  to  be  subjected  to  the  revision  of  Parliament  at 
the  dictates  of  Mr.  Bell,  the  matter  becomes  not  only 
highly  important,   but  even   revolutionary. 


BRITISH!  RAILWAYS   IN   1907. 

The  year  1907  is  generally  recognized  to  have  been  a 
critical  one   in  the  experience   of  British  railways,  be- 
cause of  the  fact  that  an  advance  in  gross  receipts  of 
practically  record  proportion  brought  no  advantage  to 
the   shareholders.       The  preliminary  statement    of  the 
railway  results  for  last  year,  just  issued  by  the  Board 
of   Trade,    is   thus    of  quite   exceptional   interest,    and 
should  be  carefully  studied  by  all  who  wish  to  grasp  the 
true  inwardness  of  the    present    financial    position    of 
British  railways.     Though  the  official  figures  now  sub- 
mitted are  not  absolutely   final,  experience  has  shown 
iliat  they  approach  so  nearly  to  those  supplied  by  the  final 
returns  as  to  be  absolutely  reliable  for  comparative  pur- 
])Oses^     In  all  branches  of  traffic  the  railways  performed 
greater  services  to  tlie  public  than  in  any  previous  year, 
and  they  have  earned  a  larger  revenue  than  ever  before. 
The  addition  to  the  gross  receipts  within  the  year  was 
no  less  than  £4,250,000.     It  is  satisfactory  to  note  that 
every  branch  of  revenue  yielded  a  larger  income  in  1907, 
with  the  sole  exception  of  the  first  and  second-class  pas- 
sengers.      Mineral     receijjts,     however,      showed     the 
largest      individual      advance.       namely.       £1,900,000. 
It       is       when      we      come      to      working      expenses 
that     tlie     re;illy     alarming     character     of     last     year's 
results     comes     to      be      appreciated.        J'he      advance 
during    last    year    reached    a    total    of    no    less    than 
£3,800,000,  of  which  £2,200,000  was  in  cost  of  locomo- 
tive power — mostly  coal  and  wages.       Rates  and  taxes 
for  the  first  time  for  very  many  years  showed  the  small 
reduction  of  £101,000.     The  extra  net  revenue  earned 
by  the  railway,  after  meeting  the  crushing  increase  in 
their  expenditure  last  year,  was  no  more  than  ,£428,000. 
Allowing  for  the  extra  interest  on  new  capital  provided 
during  the  year  1906  (namely,    13.9  millions,  after  ex- 
cluding nominal  additions),  at  4  per  cent,  per  annum, 
the  companies  really  lost  about  £130,000  on  the  year's 
results,  in  spite  of  an  advance  in  gross  receipts,  which 
was  of  record  pro])orti()iis.       It  is  this  fact  which  makes 
the  present  falling  off  in  the  receipts   so  disturbing  in 
its  iiossibilities  to  the  ordinary  shareholders.     When  an 
alinornial  increase  in  receipts  only  suffices  to  maintain 
dividends,  what  may  not  happen  now  that  the  traffic  re- 
ceipts are    falling  off?     Already    it  would   appear  that 
the  financial  position  is  telling  seriously   upon  the  pro- 
vision made  by  the  railways  for  the  public,  so   far  as 
new   works  are   concerned,   and  it  must  inevitably  tell 
suii  further  in  the  near  future.       During  1907  only  38 
miles  of  new  railway  were  added  to  the  system  in  the 
United    Kingdom.       In    1906    the    total     addition     to 
authorised  capital  was  only  two  millions,  and  last  year 
it  w-as  about  nine  millions — both  well  below  the  average 
of     new    capita!   authorised    in   previous     years.       The 
amount  of  new  capital  actually  raised  last  year  was  only 
7I  millions,  after  allowing  for  a  small  nominal  increase 
during    1907,    and,    of    course,    this    sum    represented 
mainly  the  completion  of  works  commenced  some  years 
ago.       The   outlook   for  dividends  during  the  current 
half-year  is  very  serious,  and  there  is  not  much  hope  for 
next  half-year,  apart  from  a  probable  saving  in  the  coal 
Inll.     .Shareholders  not  unnaturally  feel  that  something 
should   be   done  to   improve  the  position   of  their  pro- 
perty,  and  we  are  informed  that  the    Railway    Share- 
liolders'  Association,  which  has  been  recently  fonned, 
is  making  arrangements  to  place  some  of  the  grievances 
of  railway  proprietors  before  the  President  of  the  Board 
of  Trade,  Mr.  W'inston  Churchill,  having  agreed  to  re- 
ceive a  deputation  on  the  subject  at  an  early  date.  Mr. 
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"Lloyd-deorge  extended  a  good  deal  uf  syiupalliy  to 
unfortunate  railway  investors,  and  there  is  little  doubt 
that  he  was  willing,  in  course  of  time,  to  give  them 
some  relief  in  a  practical  form.  We  hope  that  his  suc- 
cessor will  not  only  e.xpress  sympathy  with  the  misfor- 
tunes of  the  shareholders,  but  ofler  them  something 
tanirible. 


Weekly   Traffic    Summary. 

riic  traiiic  receipts  for  the  week  ending  May  31,  as 
ollicially  published  by  the  tifty  principal  railways  of  the 
United  Kingdom,  amounted  to  £2,066,963,  which  was 
•earned  on  21,293,'  ">iles.  being  at  the  rate  of  £97  is.  4d. 
per  mile  of  line  open.  For  the  corresponding  week  in 
ifX>~  the  receipts  of  the  same  lines  amounted  to 
£2,096,276,  with  21, 281  i  miles  open,  or  £98  los.  od.  per 
mile.  There  was  thus  a  decrease  of  £29,313  in  the  re- 
ceipts, an  increase  of  12J  in  the  mileage,  and  a  decrease 
of  £1  Ss.  8d.  in  the  receipts  per  mile.  The  aggregate 
receipts  for  twenty-two  weeks  on  the  same  fifty  railways 
amounted  to  42.986.751  in  comparison  with  £44,103,589 
in  the  correspondmg  period — a  decrease  of  £1, 116,838. 

MONEY    AND    STOCK 
MARKETS. 


.SF.ni.EMKNT  Dates. 

Consols: — Wednesday,  July  i. 

Continuation    Days. 

Mines June      9 

<jeneral ,,      11 

Mines 


General , 

Mines July 

General 


i  Ticket   Days.  | 

Mines June  10  ) 

II   I  General 

2?      Mines 24  \     ,           , 

2!      General  „  25  /    >■"=  ^^ 

10      Mines July  n  \ 

M      General „  14  / 


Pay  Days 
June 

July 


Our  usual  comparison  of  the  present  positi3n  of  the 
Bank  of  England,  the  Money  Maiket,  the  Foreign  Exchanges, 
■etc,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion   ... 

Total  Reseire 

Proportion    of   Reserve    lo 

Liabilities    

-Notes  in  Circulation 

Bank  Rate' 

•Open  Market  Discount 

Bankers'  Clearing-house  ... 
SiWer  bars,  per  oz.  (spot)... 

■Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Cheque  exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janiero  exchange  ... 
Valparaiso  90-day  exchange 

'Calcutta  transfers    

Hong  Kong  transfers    

Shanghai  transfers 


At  Present. 

Last  Week. 

Same  Week 

La.st    N  i^ar. 

^38,198.203 

/37.674,499 

;^34>774.367 

£27,486,488 

jC27,^6i,7&4 

£24,181,047 

505  percent. 

51J  percent. 

46J  per  CI  nt. 

£29,161.715 

:£'28,462,7I5 

£29,043,320 

2i  per  cent. 

2j  per  cent. 

4  per  cent. 

I  percent. 

Jli  per  cent. 
^191,928,000 

3ll  pel  cent. 

£270,443.000 

£285.369,000 

24gd. 

24rtd. 

301  id. 

88,', 

87A 

83;  i 
9S'- 

95f. 

96f. 

2Sf.    1 1 4c. 

2Sf.    I2Jc. 

25f.    13JC. 

«4.87J 

S4.85i 

$t.S3S 

>5A<I- 

•SAd. 

i5id. 

8,--,d. 

81 5d. 

i2i;d. 

IS.  3Jid. 

IS.  3ilid- 

IS.   4.'.'i- 

IS.   9,"',d. 

l».  9ad. 

2S.    2id. 

2s.  4id. 

2%.  4ld. 

2S.    llSd. 

•  Flcctuations  in  the 

4J  per  ctnl 

.Au«.  1 

5.  >907. 

1   5  per  ccni. 

Jan. 

16, 

1(K.8 

Bamk  Rate. 

si,     .. 

Ocl.   3 

.">o7- 

4     ,.     .. 

Jan. 

'3. 

i«ot 

4  ptrcenl.    J«n.  17,  1907. 

'     ,.     .. 

Nov 

4.  '907. 

I3I.,      .. 

Mar 

<i. 

„Ki 

<}  .."   •■        Apr.  13,  1907. 

7     ,.     .. 

Nov 

J,  it)(yj. 

3     ..     ,. 

Mar 

'9. 

.,08 

4     ..     ..         -^pr-  '5.  '>o7- 

»     „     .. 

.?.n. 

.  roof. 

A  ..     .. 

M,i> 

ik. 

,^ 

All  this  week  there  has  been  a  plentiful  supply  of  fluids 
for  the  short  loan  market.  .Seven  days  advances  have 
ruled  about  i  to  ij  per  cent.  There  have  often  been 
large  balances  remaining  unabsorbed  at  the  end  of  the 
day,  so  that  call  money  las  been  much  cheaper.  It  will 
he  noticed  in  the  figures  of  the  Bank  return  that  Other 
Deposits  are  £1.423.783  «p  at  £44,235,180,  an  amount 
-which  always  spells  ease  in  the    money  market,  even 


when  trade  is  not  contracting.  The  reduction  of  the 
rate  of  discount  charged  by  the  Bank  of  Germany  from 
5  to  4i  per  cent,  had  been  discounted;  indeed,  a  reduc- 
tion to  4  per  cent,  had  been  anticipated  in  some  quarters, 
The  change,  consequently,  was  without  influence  at  the 
time  it  was  made.  The  usual  preparations  for  spending 
money  during  forthcoming  holidays  have  slightly 
diminished  the  Reserve  of  the  Bank  of  England.  !n 
spite  of  £1,000,000  released  by  the  India  Council  and  a 
small  amount  of  imported  gold,  Coin  and  Bullion  is  but 
£523,704  greater  than  in  tlie  Bank  retui;n  of  last  week. 
Ciovernmcnt  and  Other  Securities  are  between  them  up 
£906,263,  which  shows  that  the  Bank  of  England  has 
been  investing,  and  explains  to  some  e-\tent  the  rise  in 
<  ther  de])osits  already  referred  to.  .\bout  half-a-mil- 
lion  is  expected  to  he.  offered  in  the  bullion  market  next 
week,  and  a  like  amonnt  is  in  -transit  from  the  Cape. 
In  view  of  the  present  quotation  of  the  Paris  cheque, 
the  lowness  of  which  has  not  been  fully  accounted  for, 
it  is  expected  that  the  greater  part  of  fhis  will  be  pur- 
chased for  France.  But  gold  shipments  no  longer 
possess  the  poignant  interest  which  attached  to  them  but 
a  short  time  ago,  more  attention  is  bestowed  on  the 
notice  given  by  the  -Secretary  of  State  for  India  in 
Council  that  tenders  will  be  received  for  India  bills  to 
the  amount  of  £2,500,000,  maturing  in  twelve  months. 

The  tendency  in  the  discount  market  has  been  towards 
a  still  further  easing  of  rates:  the  issue  of  this  Govern- 
ment paper  will,  therefore,  in  all  probability,  be  well 
received,  and  the  money  offered  on  very  favourable 
terms.  The  terms  on  which  the  money  is  raised  will  1  e 
noted  with  interest  by  private  investors  as  presenting  an 
e-\cellent  gauge  of  inside  views  as  to  the  future  course  <  f 
the  Money  market.  .*^onie  of  our  readers  will,  perhaps, 
be  more  concerned  liy  the  fact  that  the  purpose  of  the 
hills  is  to  provide  funds  for  capital  expenditure  on 
Indian  railways.  There  is  no  doubt  that  for  rolling 
stock  and  other  tHjuipment  there  are  large  arrears  of 
capital  expendituie  to  be  made  up  on  the  State  Lines — 
capital  expenditinc,  that  is  to  say,  which  has  bee;i  too 
long  delayed. 

The  Stock  markets  have  been  cheerful,  not  to  say 
exuberant.  The  general  rise  in  the  prices  of  stocks, 
which  was  already  well  under  weigh  at  the  date  of  our 
last  issue,  has  continued  and  it  has  been  accompanied,  as 
has  not  always  occurred  on  recent  occasions,  by  a  greater 
volume  of  business,  which  has  been  to  many  offices  in 
the  neighbourhood  of  Throgmorton  ,'^treet  like  water 
after  a  long  drought.  .-K  visitor  to  their  precincts  will 
be  told  "the  banks  and  credit  institutions  are  buying, 
and  the  public  is  coming  in."  Before  making  the  infer- 
ences suggested,  or  before  acting  upon  them,  it  is  well 
to  ask,  in  respect  of  all  this  buying,  and  to  excogitate 
the  question — from  whom  ?  The  way  ahead  seems 
smooth  enough  for  the  moment,  but  the  body  financial 
has  many  sore  places,  and  an  inflammation  in  any  one 
of  them  might  easily  bring  about  once  more  the  same 
condition  of  things  which  obtained  only  a  fortnight  ago. 
The  avalanche  of  new  issues  shows  no  indication  of 
easing.  ( )ne  of  its  features  has  been  the  long  periods 
over  which  the  principal  calls  have  been  extended,  and 
when  the  payments  have  to  be  made  contemporaneously 
with  further  new  issues  it  is  quite  possible  that  unex- 
pected strains  many  make  themselves  apparent. 

Last  .Saturday's  markets  presented  nothing  of  interest 
except  that  the  tendency  to  advance  was  marked.  On 
Monday  the  advance  proceeded  in  all  markets,  high-class 
investment  being  particularly  favoured.  Local  loans 
rose  i,  and  among  Colonial  Stocks  there  were  a  great 
number  of  ri.ses  of  }.      On  Ttiesday  the  rises  occurred 
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chiefly  in  Foreign  Stocks  and  in  American  Railways. 
The  Kaffir  circus  was  very  busy  in  comparison  with  die 
dead  times  of  recent  date,  and  registered  many  advances 
on  Continental  buying.  On  Wednesday  less  business 
was  done,  and  the  changes  in  price  wer-e  irregular.  The 
Derby,  no  doubt,  had  a  distracti,ng  influence. 

Home  Rails,  which  had  been  good  until  then,  dis- 
played a  slacker  tone.  The  constant  intrusion  of  the 
labour  question  was  much  complained  of.  and  it  was  a 
connnonly-e.xpressed  opinion  that  conciliation  boards 
were  not  likely  to  prove  of  nnich  use,  if  threats  of  a 
general  strike  were  made  in  the  House  of  Commons 
during  their  promotion.  ( )n  Thursday  the  markets  were 
still  marking-time  as  far  as  the  general  advance  of  prices 
was  concerned.  The  advices  from  Paris  were  not  so 
encouraging  as  many  had  been  led  to  expect,  the  Bourse 
being  depressed  by  the  provisions  of  the  Income-tax 
Bill  now  on  the  tapis. 

A  tendency  to  take  profits  set  in.  which  was  ascribed 
to  the  innninence  of  the  Whitsuntide  holidays,  or  re- 
ferred to  as  a  healthy  reaction.  This  tende,ncy  was 
again  in  evidence  on  Friday,  but  did  not  show  itself  in 
the  market  for  Home  Rails. 

The  rumour  of  an  agreement  between  the  ( Ireat 
Northern,  (licat  Eastern,  and  (ireat  Central  Railways, 
referred  to  in  our  last  issue,  was  officially  confirmed, 
and  this  news  put  heart  into  the  market.  Great  Northern 
Deferred  .Stock  rose  .:.  and  ( Ireat  liaslern  r)rdinary 
Stock  Jrl  points  The  companies  concerned  have 
already  made  arrangements  for  co-operation  in  connec- 
tion with  their  traffic,  and  ]M-opose,  with  the  assent  of 
their  shareholders,  to  applv  to  i'arliament  in  the  autumn 
for  powers  to  enter  into  a  closer  working  agreement 
based  on  the  lines  recently  approved  by  the  shareholders 
of  the  (ireat  Northern  and  (Ireat  Central  Companies. 
There  is  some  talk  of  the  Midland  Company  joining  in  the 
arrangement,  and  many  other  rumours  are  afloat, in  which 
the  South  Western  is  coupled  with  the  (ireat  Western, 
the  (^Treat  Western  with  the  North  Western,  and  the 
North  Westeni  with  the  Midland,  in  schemes  for  reduc- 
ing the  cost  of  working  by  the  elimination  of  competi- 
tion in  their  several  fields. 

The  terms  upon  which  the  long-expected  loan  of  the 
Union  Pacific  Railway  is  to  be  issued  were  made  known. 
The  amount  is  to  be  $50,000,000,  the  rate  of  interest  4 
per  cent.,  and  the  price  of  issue  96.  It  will  be  a  first 
lien,  and  is  to  run  for  a  long  period.  Messrs.  Baring 
Brothers,  and  Messrs.  G\\n.  .Alills.  Currie  and  Co.  are 
to  take  charge  of  the  issue  on  this  side,  so  the  import- 
ance of  the  business  cannot  be  gainsaid.  Still,  the  bond 
can  hardly  claim  the  same  standing  as  that  offered 
recently  by  the  Pennsylvania  Railroad  Companv. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table :  — 


Name  of  .Stock.         Rii,e.     Fall. 
Bri/isi    Funds. 
Consok,  24  per  cent.   ..     —  xd  — 

Do.  (ace.)  2 J  percent.    —  xtl  — ■ 
British    J\a2lU'ay  Stoiks. 

Barry  Deferred —   ...  — 

Caledonian    li  ...   — 

Do.      Pref.  Con.  Ord.      |   ...  — 

Do.     Def.  Con.  Ord.     i   ...  — 
Central  London    —  ...   — 

Do.      Deferred      —  ...   — 

Cily&S.  Lon.  Con.  Ord.  —  ...  — 

Furness  —  ...   i 

Great  Central  Preferred     ^  ...  — 

Great  Eastern   3^  ...  — 

Gt.Nthn.  Pref.Con.Ord.    li   ...   — 

Do.       Def.  Con.  Ord.  2 J   ...  — 


Name  of  Stock".         Rise. 

Great  Western i| 

Hull  .ind  Barnsley   2 

L.mcashire  &  Yorkshire     h 

London  Br.  and  S.  Coast  i 

Do.      Deferred — 

London  Chat,  and  Dover  — 

I^ondon  and  X.  Western  I 

London  and  S.  Western  i 

Do.     Def  Con.  Ord.     J 

London,  Tilbury,  etc — 

Metropolitan     — 

Metropolitan  District  ...  — 
Midland  Def  Ord.      ...     i. 

North  British  Pref  Ord.  l| 

Do.      Ord I 

North  Eastern  Cons.    ...  — 


Name  of  Stock.  Rise. 

Noith  Staffordshire i 

South  Eastern I 

Do.      Deferred — 

TalTVale —  , 

Iitiiian  Railways. 

East  Indian   "A"   — 

Gt.IndianPeninsula  "A"  — 
Colonial  Railways. 

Canadian  Pacific ^ 

CJrand  Trunk  of  Canada  — 

Do.  4  p.c.  Guaranteed  — 

Do.      1st  Preference       — 

Do.    2nd  Preference...   — 

Do.    3rd  Preference...  — 

American  Railways. 

.■\tchison  Common        ...    i^ 

Baltimore  and  Ohio     ..    li 

Chesapeake  and  Ohio    .  2 

Chicago  (ireat  Western       \ 

ChicagoMil.and  St.  Paul  2i 

Denver  and   Rio  Grande  2 

Do.      I'rcferred     5 

Erie  Common  ij 

Do.      1st  Prelcrence      2^ 
Do.     2nd  Preference     2 

Illinois  Central 4 

Louisville  and  Na.shville  3J 
Mexican  Central  Comn.  — 
Missouri  Kans.  &  Te.vas   i 

New  York  Central    \\ 

N.Y.  OnlaiioA:  Western  2 
Norfolk  and  Western    ..   —   : 
Do.     Preferred — 


4 


Name  of  Stock.  R 

Pennsylvania    

Reading  Common    

Southern  Pacific  Comn.  l\  '" 

Southern  Common  \\   ... 

Do.      Preferred     \\   ... 

Union  Pacific  —   xd 

Do.     Preferred    —  ... 

Wabash      I      . . . 

Do.     Preferred     3*   .. 

Foieipt  Railways. 

Antofagasta  2     ... 

Argentine  Grt.  Western  i 

Buenos  Ayres and  Pacific  —  ... 

Buenos  Ayres  (it.  Sthrn.  — 

Buenos  Ayres  &  Rosario  —     .. 

Uo.      Deferred —   ... 

Butnos  Ayres  Western  I 

Cent.  Uruguay  of  Mont.  —   ... 

Cordoba  &  Ros.  1st  Pre;.  —   ... 

Cordoba  Central  1st  Pref.  I 

Costa  Rica    ..  —    ... 

Cuban  Central 

Interoceanic  Pref 

Leopold  ina    

Mexican  .SouthtM-n       ...  — 

Mexican  Ordinary    — 

Do.      1st  Pref.,  8  p.c.  — 

Do.     2nd  Pref  ,6  p.c.  — 

Nitrate  Ordinary — 

Do.   Deferred     i 

Ottoman(.Smyrna  to  Aidin)- 

San   Paulo — 

South  Austri.Tn — 


i 
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THE   VILLA   MARIA   RAILWAY   GUARANTEED   STOCK, 

The  po.sition  of  tlii.s  stt)ck  relatively  to  that  of  the  4^ 
per  cent,  cumulative  preference  stock  of  the  Buenos 
Ayres  and  Pacilic  Railway,  deserves  attention.  The  latter 
company  guarantees  interest  on  the  Villa  Maria  stock 
at  the  prescribed  rates,  so  that  the  charges  necessary  for 
tliis  purpose  rank  ahead  of  its  own  preference  share- 
holders" ])rivilegcs.  The  i)rescribed  rates  of  interest 
are  as  follows:  3  per  cent,  until  July  I,  1909:  3^  per 
cent,  until  July  I.  1913:  4  per  cent,  until  July  i,  1917; 
and  thereafter  4!  [jer  cent.  The  preference  shares  re- 
ferred to  .are  quoted  at  a  price  which  renders  the  yield 
closely  a])pro.\imate  to  4A  per  cent.;  a  valuation  of  the 
\'ilia  Maria  guaranteed  stock  made  on  this  basis  is  not 
therefore  likely  to  err  by  exceeding  the  limits  which 
caution  would  suggest.  The  present  iivalue  of  four 
annual  ()ayments  of  £3  los..  beginning  in  two  years' 
time,  is  £iJ,  and  the  four  payments  of  £4  which  follow, 
are  worth  £11  los.  On  the  same  basis  the  subsequent 
annual  rate  of  interest  at  45  per  cent,  is  worth  at  present 
£67  6s.,  so  that,  with  the  £3  due,  rather  more  than  a 
year  hence,  the  stock  is  now  worth  £93  14s..  irrespective 
of  the  accrued  interest  not  included  in  this  price.  Doubt- 
less when  these  figures  are  better  known,  the  present 
quotation,  82,  will  be  substantially  advanced. 

Great    Northern,  Great   Central,  and   Great  Eastern  Agreement. — . 

We  arc  authorised  to  .state  that  the  directors  of  the  Great 
Xorthcrn,  Great  Central,  and  Great  Eastern  Raihvay  Com- 
panies have  decided  to  seek  Parliamentary  powers  with  the 
view  of  entering  into  a  working  ajijreement  based  upon  the 
arrangements  recently  approved  by  the  shareholders  of  the 
Great  Central  and  Great  Northern  Companies.  The  three 
com])anies  have  already  made  arrangements  for  co-operation 
in  connection  with  the  movement  of  their  traffic  which  will 
tend    towards   economy    in    working. 

Central  South  African  Railways  Board. — .'\ccording  to  a  Reuier 
cable  from  Bloemfontein.  it  is  officially  stated  that  under  the 
Convention  arranged  at  Pretoria  on  May  29.  providing  for  a 
division  of  common  property,  rights  and  liabilities,  and  the 
continuance  of  the  joint  working  of  the  Central  South  African 
Railwavs.  a  board  has  been  formed,  consisting  of  General 
Smuts  (Transvaal  Colonial  Secretary),  Mr.  Hull  (Transvaal 
Treasurer),  Mr.  Richard  Gotdmann  (member  of  the  Transvaal 
Legislative  .Assembly).  Dr.  Ramshottom  (Orange  River  Colony- 
Treasurer),  and  Mr.  Wesscls  (Orange  River  Colony  Minister 
of   Public  Work-),   to  administer  the  railways. 
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LONDON  AND  SOUTH    WESTERN    SUMMER   TIME  TABLE. 


A>  u.i.-.  liic  c.i>c  hi>t  veil,  liic  iiii.-i  uiciMiiUiui  ami 
interesting  features  of  ilie  London  and  Soutli  Western 
Railway  Company's  improved  and  accelerated  summer 
train  service  are  found  to  and  from  the  West  of  En}^- 
land.  The  following  alterations  date  from  June  i,  and 
apply  to  week-days.  The  ii.io  a.m.  train  from  Waterloo 
again  becomes  a  .Xortli  Devon  and  llfracomhe  e.xpress, 
while  it  also  conveys  passengers  for  Bute  and  the  North 
Cornwall  line,  hut  the  arrival  times  are  the  same  as  last 
season.  The  working  of  the  old  J. 55  p.m.  train  from 
Waterloo,  a  semi-e.xpress  to  Exeter,  is  entirely  altered. 
This  train  now  .starts  at  ^.50  p.m.,  and  calls  at  Clapham 
Junction  and  .Surbition.  in  addition  to  the  old  stop  at 
Basingstoke.  It  has  ceased  to  convey  London  passen- 
gers for  Templecombe,  Sherborne,  \'eovil,  and  stations 
to  Pinlioe,  which  passengers  leave  Waterloo  by  the 
3.30  p.m.  riymouth  express,  and  are  attached  to  the 
former  train  at  Salisbury,  whence  they  go  forward  at 
5.16  p.m.,  instead  of  4.43  p.m.  The  practical  effects  of 
this  change  are  to  give  passengers  bound  for  the  princi- 
pal niain  and  branch  line  stations  between  Salisbury  and 
Exeter  35  minutes  longer  in  the  metropolis,  ond  in 
several  cases  a  journey  occupying  nearlv  half-an-hour 
shorter  than  formerly.  The  convenience  of  passengers 
using  the  above  stations  has  also  been  studied  by  the 
following  improvements  in  the  reverse  direction.  The 
old  6.30  a.m.  stopping  train  from  lixeter  to  Salisbury 
now  starts  at  6.40  a.m.,  and  runs  to  Yeovil  Junction 
only,  where  it  connects  with  the  7.20  a.m.  breakfast-car 
express  from  K.xeter  to  London,  due  Waterloo  11.3 
a.m.;  wfille  the  former  9.20  a.m.  stopping  train  from 
Exeter  to  Waterloo  leaves  at  9.15  a.m.,  and  proceeds 
no  farther  than  Templecombe,  where  it  connects  with 
the  10.17  a.'",  luncheon  car  express  from  Exeter,  which 
gets  to  London  at  1.47  p.m. 

The  "up"  express  corresponding  to  tlie  11. 10  a.m. 
"down,"  viz.,  Plymouth  depart  12.5.  Ilfracombe  depart 
12  noon,  is  revived  on  last  summer's  accelerated  sche- 
dule. This  train  has  the  distinction  of  achieving  the 
fastest  start  to  stop  run  on  the  company's  system,  viz., 
Andover  (depart  4.41  p.m.)  to  Vauxhall,  63  miles,  in  f8 
minutes,  speed  57.79  miles  per  hour. 

The  Sunday  service  reveals  several  improved  facili- 
ties. The  4.30  p.m.  dining-car  express  from  Waterloo 
to  Exeter  and  Plymouth  starts  at  4.0  p.m.,  and  gives 
a  new  and  nnich-needed  connection  to  the  North  Devon 
and  Ilfracombe  line,  arriving  Barnstaple  9.8  p.m.,  Bide- 
ford  9.31  p.m.,  and  Ilfracombe  9. 58  p.m.  The  1.40 
p.m.  train  from  Exeter  to  Basingstoke  starts  at  1.32 
p.m.,  and  runs  through  to  Waterloo,  where  it  is  due 
8.6  p.m.,  thus  obviating  the  necessity  of  London  bound 
passengers  changing  at  Basingstoke  into  the  3.25  p.m. 
from  Exeter.  This  latter  train,  whicli  formerly  started 
from  Plymouth  ^Friary)  at  1.30  p.m.,  and  Exeter  at 
3.25  p.m.,  now  leaves  them  respectively  at  2.40  p.m.  and 
4.30  p.m..  and  is  due  Waterloo  8.30  p.m.  It  is,  there- 
fore, practically  a  new  train,  which  performs  the  whole 
journey  in  46  minutes  shorter  time. 

Turning  to  the  alterations  which  come  into  force 
during  July,  we  find  that  both  flic  ii.io  a.m.  rx  Water- 
loo. "North  Cornwall  luncheon-car  express,"  and  tlie 
12  noon.  "East  and  North  Devon  luncheobi-car  ex- 
press," together  with  the  corresponding  trains  in  the 
homewards  direction,  all  which  were  inaugurated  last 
season,  will  be  revived.  The  tiril-named  service  will 
nm  from  Julv  11  to  .September  26  in  either  direction, 
or  for  a  fortnight  longer  than  last  vear:  while  the  second 
will  commence  on  July  4,  "down,"  and  on  July  6,  "up," 


and  last  until  September  26  and  28  respectively.  Re- 
Liinning  July  i,  there  will  be  an  additional  express  con- 
nection to  and  from  the  Ilfracombe  and  .North  Devon 
lines.  The  "down"  connection  will  be  made  off  the 
3.30  p.m.  from  Waterloo  express  to  Plymouth,  as  from 
Veoford  Junction;  and  the  "up,"  starting  from  Ilfra- 
combe at  2.3  p.m.,  will  unite  at  Exeter  with  the  4.15 
p.m.  London  clining-car  express,  due  Waterloo  8.7  p.m. 
.Moreover,  o'n  .Sundays,  during  July,  .August,  and  Sep- 
tember, the  12.30  p.m.  express  from  London  to  Plv- 
mouth  will  convey  passengers  for  the  North  Devon  and 
Ilfracombe  lines  as  well,  and  a  new  express  train  coming 
from  the  same  places  will  run  in  connection  with  the 
4.30  dining-car  express  train,  Exeter  to   Waterloo. 

That  excellent  idea,  a  "suburbs  to  main  line"  express, 
and  7'icc  versa,  recommenced  running  on  June  1.  The 
timing  of  this  service  is  the  same  as  last  sunnner,  but 
it  may  be  recapitulated.  The  outward-bound  train 
starts  from  Richmond  at  9.35  a.m.,  and  runs  via  Kew 
(lardens.  Hammersmith,  .Addison  Road,  and  Chelsea, 
to  Clapham  Junction,  calling  at  all  stations.  After 
Clapham  it  becomes  a  main  line  express  to  Salisbury, 
halting  only  at  Wimbledon,  Surbiton,  Woking,  and 
Basingstoke.  At  Salisbury  the  train  is  attached  to  the 
10.45  a-'"-  from  Waterloo,  Plymouth  express,  which 
hauls  it  as  far  as  Exeter  (arrive  1.59  p.m.),  where  it  is 
again  shunted  to  await  the  arrival  of  the  11. to  a.m. 
from  London,  North  Devon,  and  Ilfracombe  express, 
attached  to  which  it  completes  the  journey  to  Ilfra- 
combe, thus  furnishing  not  only  through  communica- 
tion, but  no  change  of  carriage  between  the  South 
Western  suburban  .system  and  the  coast  of  North 
Devon.  Further,  passengers  for  the  North  Cornwall 
line  can  change  at  Exeter  into  the  11  a.m.  express 
from  Waterloo,  when  the  latter  begins  to  run  on  and 
after  July  11.  The  return  train  starts  from  Salisburv 
at  4.25  p.m..  after  having  made  similar  conections.  and 
runs  from  Wimbledon  to  Chelsea  via  the  East  Putney 
line,   terminating  at.  Richmond  at  7.18  p.m. 

To  sum  up,  it  is  a  remarkably  well-arranged,  and  liberal 
train  service  to  and  from  all  parts  of  the  West  of  Eng- 
land, not  forgetting  the  three  East  Devon  branches, 
which  the  London  and  South  Western  Company  has 
to  offer  the  public  this  summer.  There  are  eleven  non- 
stop runs  between  London  and  Salisburv,  five  "down" 
and  six  "up."  the  fastest  accomplishing  the  83*  miles 
in  91  minutes,  speed  55  miles  per  horn-;  and  six  non- 
stop runs  ("four  "down")  lietween  .Salisburv  and  Exetei. 
bv  which  the  distance  of  88}  miles  is  performed  in  •).< 
minutes,  speed  54  miles  per  liour.  Conunencing  julv 
I.  through  trains  will  be  revived  between  Brighton  and 
Bournemouth  and  .Salisburv,  via  Havant  and  Cosham 
connecting  at  Salisburv  witli  express  trains  to  and  from 
the  West.  Lastly,  the  customary  sununer  improve- 
ments on  the  London.  Bonrnemoiilli.  and  Wevi.iouiii 
lines  have  come  into  force. 

Before  leaving  the  South  Western  summer  time-book, 
attention  should  be  drawn  to  the  new  arrant^emenfs 
whereby  it  has  been  rendered  possible  to  journcv  fioin 
London  to  Ireland  bv  ocean  liner,  viz..  to  leave  Water- 
loo on  a  Wednesday  morm'ng  by  the  special  boat 
ex(>ress  for  Southam|>ton.  and  voyage  thence  to  Ot;eens- 
lowii.  with  a  call  at  Cherbourg,  by  one  of  the  White 
Star  Company's  palatial  transatlantic  vessels.  This 
mav  not  be.  strictly  speaking,  a  new  route  to  Ireland. 
l)Ut  certainlv  it  is  an  entireh-  original  facilitv  of  a  most 
pleasant  and  attractive  kind,  and  economical  \vithal.  for 
the  cost  of  the  «ingle  jouiney  from  Waterloo  to  Queens- 
town  is  onlv  91s.  first,  and  67s  second-class,  including 
food  and  all  necessaries. 
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THE  FRANCO-BRITISH  EXHIBITION. 


A  preliminary  description  of  tlic  great  exhibition  at 
Sheplierd's  Bush  having  appeared  ni  The  Railway 
'J'iMKs  of  .March  -v'^,  it  is  now  projxised  to  give  a  general 
.survey  of  the  work,  and  subsequently  to  deal  more  par- 
licul.-irlv  with  the  exhibits  likely  to  he  of  interest  to  the 
readers'  of  this  journal.  Although  many  doubts  were 
expressed  as  to  the  readiness  of  the  promoters  to  open 
ihe  grounds  on  the  specitied  date,  this  was  actually 
accomplished  on  May  14,  and.  notwithstanding  its  un- 
t'mishcd  cdudition.  unprecedented  crowds  have  made  the 
Shepherd's  i:'.usli  enclosure  their  rallying  point  during 
the  |>ast  three  weeks.  ]n  our  previous  article  the  facili- 
ties fur  leacliiug  the  i^idunds  wei'e  described,  and  so  lar 
the  tiallic  retm-ns  h:ive  slniwii  the  jiatronage  of  the 
public  1(1  h;ive  been  more  evenly  distiibuted  amotigst  the 
\ari()us  tr.insport  undertakings  than  was  anticipated.  (  )f 
course,  the  (/entral  London  takes  the  lion's  sh:ire  of  the 
tr.'illic,  bm  the  other  routes  have  certainly  done  better 
tli.in  w;is  expected.  It  has  l)een  calculated  that  the  rail- 
\\:i\s.  tr.imw,-i\s  .ind  otnnil)ttses  cm  together  convey 
So, 000  p;issengers  liotniv  to  Sliepher<rs  I'lUsli.  or  nearly 
a  million  \isit(irs  ditring  the  hours  ])er  diem,  itt  which 
the  exhiliitidii   is  usnallv  kept    (Jiieu. 

niniiiL'  the  three  wi'cks  since  the  formal  iu;iu.L;nr;ilioti 


a  series  of  halls  leading  from  'the  main  entrance  ot 
the  ExhiLilion  in  Uxbridge  Road  (near  the  Shepherd's 
liush  Station  of  the  Central  London  Railwayj  to  the 
Wood  Lane  entrance.  These  halls  constitute  a  covered 
approach,  three-eighths  of  a  mile  long,  to  the  main 
area.  I'rom  the  dimensions  we  have  given,  it  will  be 
noticed  that  a  visitor  entering  at  Uxljridge  Road,  and 
walking  straight  through  the  Exhibition  w'ithout  turning 
to  the  right  hand  or  to  the  left,  would  have  traversed 
just  a  mile  liv  the  time  the  further  boundary  was 
reached.  .A  plan  of  the  eight  large  halls  between  Ux- 
ljridge Road  and  Wood  Lane  appeared  in  Tin-;  Kaii.wav 
TiNti-.s  of  Marcli  _'S.  The  first  of  these  constitutes  tlie 
main  entrance;  of  the  remiiinder.  three  are  devoted  to 
P.ritislt  exhibits,  ,-md  four  to  the  b'reticb.  The  former 
represent  the  lilier.al  arts,  social  economy,  alimentatioti 
and  agrictilture ;  ;ind  the  latter — education,  agriculture, 
alimentation,  atid  liberal  arts.  In  the  grounds  projier 
there  are  twentv  palaces.  Among  these  l)uildings  are 
those  representing  educatioti.  science,  the  fine  arts,  the 
liberal  arts,  etigineering  atid  shi])btiilding,  mechanical 
etigineering,  gas,  electrical  and  mining  etigineering, 
1ratis])ortation,  agricidture,  horticithtire.  the  decor;i1?\e 
arts,  textile  industries,  chemical  industries,  soci.al 
cconnmv,  etc.  The  imperial  and  colonial  ii.alaces  reiire- 
sent  Iiidi.'i,  C.-mada,  \'ew  Zealand,  .\frii-a,  .\ustr,-ili;i,  Cev- 


Wood    Lane  (Exhibition)   Station   of 

remarkable  progress  has  been  made  towards  completioti, 
.■ind,  although  several  buildings  h.ave  yet  to  be  opened, 
tlie  most  exacting  of  visitors  cannot  complain  of  any 
lack  of  attractions.  'I'he  exhibits  in  this  wonderful 
"aggregation  " — as  the  American  sliowman  would  call 
it— range  froiu  l.)utton-hole  stitching,  a  tadiiole  t;ink,  and 
suchlike  minuti;e  in  the  Education  liuililin.g,  to  the 
battleship  plating  and  heavy  held  ordnance  in  the 
Machiner\-  llall.  The  h'ranco  -  l^ritish  Exhibition  is. 
howe\er.  a  great  deal  more  th;ui  tlie  usual  collecticm 
of  "shoes  and  slii|>s  and  sealing-w.ix"  .issociatcd  with 
kindred  disjdays.  It  is  ;i  woi'tb)  embodiment  of  the 
great  international  sciuiment  which  it  was  designed  to 
express.  The  \isit  nl  Ilis  .M.ijcstx  .iml  the  Erench  I'rc 
sident  se.iled  the  success  of  Mj-.  liun-  Ixiralfx 's  eltnrts 
from  the  loftier  point  of  \  iew  .  while  the  hu.L;e  attend- 
ances ever  since  the  opening  day  attest  its  triumph  trom 
llie  economical  standpoint. 

The  l''xhibition  covei's  140  acres,  and  the  way  this  area 
h:is  been  laid  out  is  shown  liy  the  plan  on  the  opposite 
|>age.  The  grounds  projier  extend  from  Wood  Lane  to 
the  crescent  formed  bv  the  Irish  village  and  the  gardens 
shown  at  the  top  of  the  plan — a  distance  of  five-eighths 
of  a  mile.  The  extreme  width  from  the  nortli  stand  of 
the  Stadium  to  the  southern  end  of  the  Machinery  Hall 
is  about  three-eighths  of  a  mile.     In  addition  there  is 


;■•,,,;.;    IJlf   C.W.Ii.   .UilK.IIllr.-. 

the  Hamniersniith  and  City  Railway, 
loll  ;md  the  Ircnch  colonies.  .\  good  idea  of  the  positions 
of  the  various  buildings  can  be  obtained  by  consulting 
the  plan  and  reference  on  the  opposite  page.  Practically 
all  the  buildings  have  been  constructed  of  steel  skele- 
tons, tilled  in  with  concrete  slabs,  made  of  breeze  and 
cement,  ami  covered  with  fibrous  plaster.  They  :n-e  all 
finished  in  white,  hence  the  populai'  appellation  of  flie 
"  While  (.'.it\  ."  '  hi  a  bright  summer  day  the  glare  Ironi 
these  buildiiiL^s  is  somewli;it  disconcerting,  ard  the  best 
effect  is  prochtced  .-it  niL;lit.  when  tlie  structures  are  out- 
lined b\-  m\ri.i(ls  of  incmdescent  electric  lamps.  The 
grounds  between  the  buildings  have  been  very  artistic- 
.illy  laid  cntt  by  S(nne  of  the  foremost  gardeners  of  Botli 
n.itions:  the  esjialiers  ai-ound  the  walls  of  the  Machinery 
llall  beiiiL;  p;u-ticularly  tine.  The  principal  bandstand  is 
in  a  sunken  .aren.-i  in  the  centre  of  tlie  .grounds.  The 
eastern  section  is  traxei^sed  by  a  number  of  water-wav.s 
upion  which  electric  launches  ])ly.  and  there  is  a  verv 
beautiful  cascade  {illuminated  at  night)  in  the  Court  of 
Honour.  This  court,  which  is  designed  in  the  Saracenic 
style,  is  perhaps  the  most  picturesque  in  the  whole  of 
tlie  grounds. 

The  Machinery  Hall  is  three  times  greatei-  in  area  tliati 
any  other  Intilding  on  the  Exhibition  grounds.  It  covers 
6^  acres,  and  consists  of  two  main  buildings  running 
north    and    soutli,    joined    together  at    the    south    end 
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by  a  building  of  similar  construction,  fhus  forming  a 
U-shaped  building  in  plan.  One  of  the  wings  was  illus- 
trated in  our  issue  of  March  28.  The  English  exhibits 
are  displayed  in  the  western  building,  while  the  eastern 
hall  is  devoted  to  French  engineers.  The  British  side 
is  now  almost  complete,  but  the  PYench Exhibits  are  still 
in  packing-cases.  Shipbuilding  is  the  predominating 
industry  in  the  Machinery  Hall.  There  are  some  very 
tine  models  of  the  great  passenger  liners,  including 
vessels  of  the  P.  and  O.,  Cunard,  and  R.M.S.P.  fleets. 
Torpedo  and  other  naval  craft  are  also  represented.  Other 
engineering  exhibits  include  machine  tools,  steam  tur- 
bines, electrical  manufactures^,  gas  engines,  diving  ap- 
paratus, and  mining  implements.  So  far  only  British 
manufactures  have  been  displayed  in  the  Machinery 
Hall,  but  in  the  course  of  a  week  or  so  it  is  hoped  that 
the  h'rench  exhibits  will  be  on  view. 

Considerable  disappointment  must  be  felt   at  the  in- 
adequate representation  of  the  great  railway   industry. 


equipment.  A  truck  with  similar  motors  is  also  sliown 
without  the  body.  The  converted  coach  is  splendidly 
tinished  and  looks  like  an  absolutely  new  vehicle.  It 
was  built  and  electrically  equipped  at  the  company's 
works  at  Neasden. 

The  London  and  North  Western  l^ailway  have  an 
interesting  stand  illustrated  below.  Amongst  the  models 
shown  by  this  company  are  the  Royal  saloon,  a  coach 
running  in  1838  on  the  Liverpool  and  Manchester  Rail- 
way, and  the  steamers  "  Hibernia  "  and  "  Rathmore." 
A  number  of  George  Stephenson's  original  letters  are 
displayed  on  a  screen,  and  reprints  of  these  in  pamphlet 
form  are  issued  to  visitors.  An  electrically  controlled 
model  of  a  steam  railway  is  also  shown  at  this  stand.  The 
London  and  South  Western  Company  have  their  model 
of  Southampton  Docks  and  the  I^ancashire  and  York- 
shire Company  show  models  of  the  steamers  "Duke  of 
Albany,"  and  "  Colleen  Bawn,"  also  models  of  a  com- 
posite coach,  and  of  Morton's  standard  right-handed 
wagon  brake.     The  olTicr  railway  stands  include  those 


It  was  !in]ied  to  include  some  typical  French  locomo- 
ti\c-.  Iml  tlii^  was  found  impossible,  owing  to  flie 
rostrictidns  of  the  British  loading  gauge.  The  outside 
cylinders  of  the  I'Vencli  engines  would  have  just  failed 
1(1  clear  our  platforms.  The  only  steam  locomotive  in 
the  Machinery  Hall  is  one  of  Mr.  Harry  Wainwright's 
4-4-0  express  passenger  engines,  which  is  placed  on  a 
section  of  standard  .South  Eastern  permanent  way.  Im- 
mediately in  front  of  this  exhibit  is  George  Stephenson's 
"  Invicta,''  which  ran  between  Canterbury  and  Whit- 
stable  in  1830.  'J'he  South  Eastern  and  Chatham  have 
also  brought  up  one  of  their  new  tri-composite  corridor 
bogie  coaches,  and  there  are  several  models  and  pictures 
of  their  cross-channel  steamers.  The  Metropolitan 
Railwav  Companv  are  to  be  congratulated  on  adding 
to  the  interest  of  the  machinery  exhibits  by  bringing 
up  one  of  their  old  steam  coaches,  which  has  been  con- 
verted   into    an    electric    motor    car    with     the     latest 


of  the  Midland.  North  Eastern,  (ireat  Western,  High- 
land, and  Barry  Companies,  and  the  Cape  of  Good 
Hope  Government  Railways,  at  all  of  which  photo- 
graphs, pamphlets,  and  guide-books  are  on  hand.  The 
North  British  Locomotive  Company  show  the  model 
of  a  4-6-0  engine,  with  feed-water  heater  and  spark 
arrester,  built  for  the  Egyptian  State  Railways.  Vvhat 
promises  to  be  an  interesting  exhibit  is  the  French  com- 
pressed air  signalling  apparatus,  which  is  being  erected 
just  opposite  the  North  Western  stand.  In  the  "Garden 
of  Progress,"  between  the  wings  of  the  Machinery 
Hall,  two  very  handsome  pavilions  have  been  erected  by 
the  Grand  Trunk  and  Canadian  Pacific  Railway  Com- 
panies. A  description  of  these  and  other  exhibits  must 
be  deferred  until  a  later  issue.  It  is  hoped  that  in  the 
course  of  a  few  weeks  the  engineering  exhibits  will  be 
completed,  and  the  various  stands  can  then  be  dealt 
with  in  detail. 


Ivsv  fi.   iO(i.'^.T 
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MIDLAND     RAILWAY     ELECTRIFICATION: 

THE      HEYSHAM,     MORECAMBE,     AND     LANCASTER     LINE. 
The  First  Single-Phase  System  in  Great  Britain. 


The  branch  lint''  of  the  Midland  Railway  connect- 
inir  Ilovsham,  Morecanibe  and  Lancaster  is  the  first 
railway  in  the  country  to  be  equijiped  for  electric 
traction  on  the  single-phase  alternating  current 
system,  and  on  this  account  among  others  a  detailed 
description  of  the  equipment  will  be  read  with  special 
interest.  Mlectric  operation  began  on  April  13.  This 
line  and  the  \'ictoria  to  London  Rritlge  section  of  the 
],ondon,  Brighton  and  South  Const  Railway  which  is 
now  being  electrified  are  looked  upon  by  the  exponents 


the  bad  points  minimised  or  removed  goes  without 
saying,  while  in  the  case  of  the  continuous-current 
system  the  corresponding  process  has  already  been 
pretty  completely  accomplished. 

The  detaileil  description  which  follows  embodies 
the  information  officially  supplied,  and  to  th<'  officers 
of  the  .Midland  Railway  Coni[>any  we  desire  to  tender 
(jur  acknowledgments. 

OVERHEAD    EQUIPMENT. 

The  overhead  construction  of  the  Ifevsham,  More- 


Weslinghouse    C.ir,    showing    Bow     C      !■  ■    •r 

of  single-phase  traction  as  the  forerunners  of  many 
other  installations  of  the  kind.  The  experienre  of  the 
two  railway  companies  concerned  in  the  working  of 
the  sections  nanic-d  will  jirobably  speedily  determine 
the  point.  All  that  can  be  said  now  is  that  while 
the  best  and  the  worst  of  the  continuous-current 
system  of  working  are  thoroughly  known,  the  good 
points  and  the  bad  of  the  single-phase  system — 
despite  some  experience  abroad — an-  as  yet  more  or 
less  theoretical  in  this  country.  Tiiat  through  exp'-ri- 
ence  the  good  points  will  In-  turtli.r   imtiroved,  and 


.ind   Apparatus   S'-  . 

cambe,  and  Lancaster  line  has  been  designed  and 
carried  out  under  the  direction  of  Mr.  W.  B. 
Worlhinglon,  the  chief  engineer  of  the  Midland 
Railway  Company,  by  .Mr.  J.  .Sayers,  the  telegraph 
engineer  of  the  company,  and  Mr.  .\rgyle,  the 
northern  divisional  engine(;r.  It  is  similar  as  regards 
the  type  of  suspension  to  that  adopted  for  the  electri- 
fication of  the  Ilamburg-.Mtona  Railway,  the  patents 
for  which  in  England  are  held  by  .Siemens  Hros., 
of  Westminster  —  the  chief  difference  between  the 
two  installations  being  the  new  type  of   suspension 
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of  thi'    catenary    wire,  which    is    the    design    of   Air. 
Savers. 

The  length  of  line  electrified  comprises  the  double 
roads  between  Hevsham  and  Morecambe ;  More- 
cambe  and  Lancaster  Green  Ayre  ;  and  the  single 
line  from  Lancaster  (in-en  Ayre  to  Lan"caster  Castle 
Station,  the  total  h'ngth  of  .single  road  being  about 
ji  miles.  A  diagram  plan  is  shown  on  page  5Q.5. 
l'"rom  this  plan  it  will  lie  seen  that  the  line  passes 
under  a  large  numli 'r  of  overbridges,  mostly  of  the 
arched  shape,  and  the  clearance  of  thr-se  bridges  has 
been  a  matter  of  considerable  interest. 

I'he  use  of  a  single  bow  trolley  for  travelling  in 
both  dii-fctions  necessitates  the  bow  being  symnn'trital 
about  the  centre  line  of  the  coich,  iind  this  brings  the 
bow  necessarily  \i'rv  close  to  the  structure  of  the 
bridge.  In  order  to  get  through  at  all  it  is  necessary 
to  take  the  contact  wire  well  out  towards  the  centre 
of  the  arch,  so  that  it  may  come  down  low  btit  yet 
will  be  clear  of  the  loading-gauge,  and  so  that  the 
other  side  of  the  I)ow  may  clear  the  structure 
properU'.  In  addition  to  the  bridges,  the  Lune  X'iaduct 
presented  a  sjiecial  problem,  as  it  is  on  a  q-chain 
curve  and  terminates  at  the  end  of  Lancaster  .Station, 
which  is  also  on  a  cur\'e. 

'{"he  contact  wire  is  dl  ihi-  figure  S  section,  aiul  is 
run  in  lengths  of  Ironi  Koo  to  i  ,000  yds.  I  he 
method  of  suspension  is  similar  to  that  adoiaed 
b\'  JNli'ssrs.  Siemens,  with  one  or  two  special  \-aria- 
tions. 

(  )ne  end  of  each  length  of  the  contact  win'  is  fixed 
through  insulators  to  a  terminal  gantry,  ami  the  other 
end  is  attacheil  through  suitable  pulleys,  etc.,  to  a 
wi'ight  e(|ual  to  about  i,:ooll)s.  i'he  H.M'cI  eiul  is 
alwciNs  that  at  which  the  train  enters,  and  tlie 
weiglited  end  that  at  which  the  train  leases  ;  the 
tendencv  of  the  bow  is  therefore  aiw,i\s  to  straighten 
the  contact  wire.  It  is  worth\-  of  note  with  regard  to 
the  coiit.ut  wire,  which  is  70  s(|.  millimr'tres  in 
sei  tion,  that  the  strain  at  first  put  on  was  e(|n.il 
to  Soo  ll]s.,  and  tile  horizontal  stagger  was  made 
etpial  to  I  tt.,  that  is,  j  tt.  from  the  centi-e  line  of  the 
ci.iach,  but  the  exiieiamiMital  trials  whi(  h  went  on  tor 
some  moiitlis  betore  ]i<issiMiger  trains  were  run 
showed  that  the  t<ital  fi-iclion  of  pull-olTs,  etc.,  w.is 
such  as  to  make  it  necessarv  to  increase  the  tension 
to  about  i,joo  lbs.  tor  a  1  ,uoo  \-ards  length,  and  with 
this  tension  the  strain  goes  iairly  (Wenly  throughout 
the  whole  length.  It  was  also  found  that  a  4-fl. 
stiigger  lor  a  liow  which  measiu-ed  Irom  tip  to  tij) 
7  It.  1  in.  Wcis  too  nuK.h  f(jr  pircU'tical  ]Hirposes  for 
running  at  high  s]ieeds. 

The  line  is  situated  in  a  country  swept  by  \ery 
violent  gales,  experiencing"  the  worst  of  weathers,  and 
it  is  now  considered  that  a  stagger  of  2  ft.  is  a  more 
practicable  figure,  though  part  of  the  line  is  actually 
run  with  3  ft.  stagger  at  present. 

I  he  height  of  the  contact  wire  from  r<iil  level  \-aries 
from  18  ft.  3  in.  in  the  open  to  13  ft.  3  in.  imder 
bridges.  It  is  suspended  bv  short  loops  about 
4  inches  long  from  a  steel  cable  called  the  auxiliary 
wire.  The  loops  are  fixed  to  the  contact  wire,  but 
are  movable  on  the  auxiliary  wire.  The  auxiliary 
wire,  again,  is  held  bv  the  main  catr'nar\-  calili's, 
of  which  [here  are  two,  the  main  catenary  span 
being  thus  broken  up  into  six  short  spans  on  the 
auxiliar\-. 

The  two  catenarx'  cables  are  clipped  together 
throughout  their  length,  except  for  about  3  tt.  on 
either  side  of  the  insulator,  where  they  divide  to 
pass  through  the  grooves  of  a  ring,  the  grooves  being 
on  ojiposite  sides  of  the  insulators.     The  catenary  is 


therefore  free  to  move  for  this  distance,  and  this 
equalises  the  strains  in  spans  due  to  unequal  loading ; 
at  the  same  time  it  is  secure  in  the  case  of  the 
breaking  of  the  wire,  as  has  actually  been  proved  by 
experience. 

Section  switches  are  provided  so  as  to  isolate  the 
up  and  down  lines  or  to  isolate  the  different  branches. 
These  switches  are  of  the  double-break  air  pattern 
and  are  fixed  on  the  top  of  the  poles  supporting  the 
gantries,  liach  section  switch  is  in  addition  dupli- 
cated, and  the  connection  from  one  contact  wire  to  the 
section  ahead  of  it  is  accomplished  by  means  of  a 
short  section  of  switch  wire  whi(-h  rerjuires  to  be 
connected  to  the  two  contact    wires  before  the  line   is 


Section  and  Plan  of  High-Tension   Insulator. 

switi'he.l  througli  at  this  point.  This  ai-rangement  was 
adopted  in  order  to  get  a  du[ilicati.'  break,  and,  wh.it 
is  more  imjiortant,  a  short  length  of  line  into  which 
a  car  can  run  without  bridging  by  means  of  its  how 
two  sections  which  it  was  supposed  might  re(.(uire  to 
be  isiilated.  The-  switches  are  proxiijed  with  jiad- 
locks.  A  similar  t\pe  ot'  switt  h  is  in  use  at  the 
various  stations  to  enable  the  station  staff  to  earth 
the  oxcrhead  wiring  in  case  ni  emergencw 

Ihe  gantries  are  connec  ted  together  b\'  a  separate 
o\erhead  steel  cable,  which  is  earthed  every  half 
mile,  the  same  earth  plates  lieing  usi<I  for  lightning 
arresters  of  the  lurn  ivytr,  the  oliject  being  to 
diminish  the  number  ot  earth  pilates  requiring  atten- 
tii.>n,  and  thus  to  gi\e  better  security  from  danger 
dui.'  to  the  poles  being  charged  by  a  h_-aky  insulator. 
I'his  earthed  steel  <able  has  lieen  err-cted  in  e\'ery 
case  lietween  the  coiitcU  t  wire  anil  the  telegraph 
wires,  which  are  ojien  on  one  side  of  the  line,  and  it 
is  bt'liev./d  that  its  presence  has  had  a  great  effect  in 
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Plan    of   Line. 
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Diagram  of  Wiring  of  Junctions,  Crossings.  Switches, 
Sections  and  Terminals. 


Plan  and  Diagram  of  Gradients 
Lancaster,    Morecambe.    and    Keysham    Branch-Midland    Railway. 
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reducin.tj'  the  electrostatic  induction  from  tlie  contact 
wire  to  the  telegraph  wires. 

It  was  the  "object  of  the  company  to  avoid  if 
possible  cabling  their  telegraph  and  telephone  wires, 
and  so  far  the  results  are  favourable  to  U:e  idea  that 
it  will  not  be  necessary  to  put  all  such  open  wires 
underground  when  high-pressure  traction  systems 
;^re  erected  overhead.  At  the  same  time  it  will  it-r- 
tainlv  be  necessary  to  provide  some  sort  ot  high 
resistance  leak  on  any  wire  parallel  to  such  a  system, 
as  in  certain  circumstances,  if  the  wire  became,  tor 
instance,  thrown  out  of  work  by  disconnection  at  the 
test  board,  there  might  be  an  electrostatic  potential 
between  it  and  earth  with  a  very  high  voltage  which 
would  be  very  inconvenient  for  maintenance  purposes. 

The  poles  used  have  been  mostly  straight  creosoted 


the  Hamburg  line,  with  a  view  to  getting  practically 
double  insulation  with  one  insulator.  In  addition 
to  this,  howe\'er,  the  Midland  Company  preferred  to 
make  the  insulator  itself  in  two  portions,  and  to  make 
it  very  massive.  The  line  is  very  likely  to  suffer  from 
damage  from  stone-throwing  at  the  large  number  of 
level  crossings,  and  in  addition  will  suffer  from  the 
wnr-^t  (if  weathers.  It  will  be  seen  that  the  design  of 
the  insulator  in  combination  with  the  twin  catenary 
cabl(»  brings  the  side  strain  of  the  overhead  gear 
below  the  level  of  the  inside  bolt,  and  there  is  no 
pt>int  at  which  the  catenary  cable  itself  is  being  de- 
formed by  the  pressure  of  any  clamp  of  any  sort,  and 
no  ]ioint  at  which  the  mechanical  waves  tend  to  break 
the  wire  at  a  ]ioint  of  rrflrction. 

rile   outi'r  rail    un    each   line  is  bonded  throughout 


Typical    Construction    under    Overbridge. 


wooden  poh-s,  but  at  Morecambe  Station  and  at  one 
or  two  other  ])oints  it  has  been  necessary  to  en.'ct 
lattice  steel  ])oli_'s  and  lattice  girder  gantries  owing  to 
the  big  spatis. 

Where  wooden  poles  are  used  the  gantries  are 
made  of  two  angles  brought  together  at  tlie  ends,  but 
kept  apart  for  the  greater  part  of  their  length  by 
distance  pieces  i  in.  thick,  enabling  the  bolts  from 
the  insulator  saddles  to  drop  in  the  gap,  so  giving 
a  great  range  of  adjustment  of  the  insulator  jiositiim 
without  any  necessity  for  drilling. 

The  desig'ii  of  the  insulaturs  is  Iji'st  shown  on  [>age 
5Q|.  Before  getting  nut  tin,-  dimi.-nsions  the  company  s 
staff  took  advantage,  by  the  kindness  of  Messrs. 
Siemens  Bros.,  of  the  experiment  this  firm  undertook 
to  ascertain  what  was  the  minimum  distance  at  which 
a  6,6oo-volt,  j^-cvcle  ('ircuit  wmdd  maintain  an  ar_; 
in  the  tiea\'ii.'st  weatluT  from  ,in  insulator  shfd.  It 
will  be  noticed  that  tin-  steel  liolts  su[jportinL;-  the 
insulators  are  encased  with  ebonite  —  a  similar 
arrangement   to  that  adojjti'd  bv  .Messrs.  Siemens  on 


its  lengtli,  the  bonds  being  or  the  |-'or<'st  L'it\-  type, 
in  (luiilicate,  and  jilaeed  under  the  fish-plates.  At 
all  crossings  and  junctions  all  rails  are  bcjnded 
together  for  greater  continuity  with  the  wheels  ot  the 
coaches,  and  these  bonds  and  those  used  for  cross- 
bonding  are  ordinary  copper  cable  Inmds. 

A'ery  great  care  was  exercised,  in  bonding  the  line, 
to  prevent  anv  moisture  getting  into  the  drilled  holes 
or  on  to  the  bond  plugs  during  the  process,  and  in 
verv  wet  weather  the  work  was  abandoned.  By 
means  of  ]irotective  de\-ices  it  was  found  possible  to 
go  on  with  bonding  in  moderateh-  wet  or  damj) 
Weather,  but  the  tests  carried  out  when  the  whole  of 
till'  work  was  finished  of  the  resistance  of  each  bond 
showed  in  an  interesting  manner  that,  alth<:)Ugh  the 
b(.inds  w'Te  absolutely  first  class,  those  which  were 
carried  out  in  perfecth'  dry  and  fine  weather  were 
(|uite  distinguishable,  li\"  resistance  test,  from  those 
whii  h  were  carried  out  in  damji  or  mistv  wi'atlier. 
It  will  lie  interesting  to  note,  as  time  goes  on,  whi.'ther 
this  (liHerence  in  resistance  is  intensified. 
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As  will  l>o  socii  on  ihi'  wirin.ii'  plan  of  the  lini- 
(p^iiT*' 505),  ihi-  raiN  aiv  canlu'd  at  llcyshani  Harbour 
in  tlie  sea  bv  duplicate  copper  e.irth  jilaK-s.  At 
Morecanibe  they  an-  earthed  at  the  end  ot  llir 
Midland  Railway  Pier;  these  plates  are  also  ot 
copper,  but  lor  protection  they  are  dropjied  into  a 
larye  cast-iron  caisson  reco\-ered  from  an  olil  Midland 
brid'^^v.  At  i,ancaster  the  rails  are  earthed  to  the 
cast-iron  columns  of  the  bridijfe.  where  they  rest  in 
the  bed  of  thi'  river,  when>  water  is  always  flowing-. 
Recordintf  ammeters  were  put  in  these  various  earths, 
with  a  view  of  indicatin.i^'  the  projjortion  of  current 
which  returns  by  these  routes. 

The  overhead  wire  works  at  a  potential  of  o,()oo 
volts,  sin,o-le-i)has  •    ilternatin.e-  current,  25  cycles. 

P    WER     STATION. 

The  line  is  supplied  tr(jm  the  existing-  power  station, 
situated  at  the  llevsham  end  of  the  line,  which  has 
had  added  to  it  the  necessary  machinery  to  increase 
its  capacity,  and  to  enaljle  it  to  supply  sin-le-jihase 
current,  as'hitherto  it  has  been  a  direct-curn'Ut  station. 
'J'here  are  no  feeders  other  than  the  two  (  niitact  w  ires. 

The  existing  ])ower  station  is  thai  ])rovided  forwork- 
in-^f  the  cranes,  capstans,  lifts,  and  other  machinery, 
toijether  with  li-htine-  of  the  harb.mr  at  lleysham. 
This  station  is  a  e-as-drivi'U  one  w^rkinL;-  trom 
"Mond"  producers,  by  the  Power  (ras  Corporation. 
There  are  two  ])roducers  of  about  750  to  1,000  h.p. 
cajiiicitv  each,  with  the  accessory  blowing,  steam  pro- 
ducing, cooling  and  cleaning  apparatus. 

The   enginisroom  contained    three    :-,(>  h.p.  three- 


as  been  used,  in  conjunction  with  a  P>ritish  Westing- 
<iuse  Co.'s  automatic  reversible  booster,  lor  taking 
p  the  "  peak  "  loads. 

I  n  connection  with  th<"  traction  scheme, an  additional 
50  h.p.  2,iT  kw.  Westinghouse  Co.'s  engine  and 
enerator,  also  generating  460  volts  direct  current, 
as  been  added.  The  single-phase  current  is  obtained 
liroueh  two  D.C.  -  .\.C.  motor  generators,  by  the 
'.lectric  Construction  Co. 

l-'nim  th"  nature  .,f  the    iraflle    the    ilemand   .  .n  the 


Switcliljo.ird  and   Motor  GiTiurators. 

cvlindi-T  llriti^h  \\'e•^linehouse  Co.'s  eneines,  dri\ine 
IV'  kw.  (direct  (  urri'Mt,  400  \-olts)  generators. 
■Jhc^re  was  also  installed  a  b.iitery  having  a  cipacitv 
of  100  kw.  tor  5  hours,  with  the  usual  correspdnding 
rates  for  shorter  and  lungiT  p  -riods.  TIk^  existine 
load  on  the  station,  coIl■^i>ting  (  hietlv  ol  la^l  s]iee,l, 
heavv-inotori'd  crane's,  is  \ei-\-  \ariableand  the  battery 


E  C.C.    Motor  Generator. 

station  will  be  one  of  a  very  "peaky"  character,  and 
with  verv  heavy  "peaks."  During  these  "peaks" 
the  whole  possible  output  of  the  machinery  at  work 
in  the  station  must  l)i'  utilised,  and  the  intention  is 
tor  the  engines,  whatever  the  actual  load  they  may 
1)1'  working  on  pre\i<ius  to  heavy  loads  coming  on, 
to  work  up  to  their  full  overload  capacity,  which  is 
aljout    Jii   to    j,T  ])i'r  I  ent.  in   the  case  df  the   old,  and 

10  to  It  per  cent,  ill  tlie  (  ase  ( jf  the  ni'W"  sets,  betore 
the  batter\-  is  1  ailed  upon  to  diseharge  heavily.  Thi.' 
lalte'r  will,  however,  be  called,  on  to  work  up  to  its 
lull  one-hour  rate  of  750  to  1,000  amperes.  The 
old  batterv  booster  not  being  large  enough  for 
these  (bsehai-ees,  a  new  one  has  been  installed,  built 
b\-  tlie  Lancashire  1  )\naino  cV  Motor  Co.,  whose 
machine  is  particularh'  suited  for  this  method  of 
workin--.  .\  tlifficult\-  was,  however,  tonnil  in  that 
the  generators  were  working  on  a  \-ery  falling  ])ortioii 
of  their  char<iiteristii  s  and  their  pres.sure  dropped 
liadh'  .IS  their  loads  inereased,  this  having  been  com- 
]iensated  lor  b\  hand  regttlatiein  ot  their  excitation, 
or  else  (hiring  "  pi-aks  "  the\-  continued  to  work  at 
their  ])re\iou-s  loads,  and  the  battery  sup]ilie(l  thi' 
exci.'ss,  both  courses  Ijeiiig  inadmissible  under  the 
new  conditions. 

Compound  wiiiiling  in  the  usual  wa\-  was  an 
extremeh'  expiaisive  reine(.l\'  since,  as  the  cojiper 
necessarv  tor  lull  excitation  was  already  on  the  tields, 
new  series  coils  would  be  excessively  large  and 
liea\'\-,  .iddeil  to  which  w.is  the  trouble  of  entirely 
dismantling  the  nuu  hines.  A  \erv  simjde  solution 
was  found  in  lilting  exciters,  each  mounted  on  the 
engine  bedplati',  and  i-ompound  windiin^s  being  titled 
(Ml  these  ex(  iters  and  \<(r\ing  their  \(ilt.igc  and  con- 
s'(|uentl\  that  on  the  main  geiier.ilor  lieMs,  so  that 
the  existing  copper  on  the  Litter  was  lull\'  utilised. 
1  his  not  onlv  proved  a  \cr\  much  clie<i[.ier  arrange- 
ment, the  exciters  being  oiilv  ol  ■;  kw.  capacity  and 
of  tairly  liieli  speed,  but  enabled  the  w  hole  change  to 
be  made  in  the  course  of  ,1  we(4<;,  obviating  any  dis- 
mantling or  , my  serious    stoppage  of  tlie  generating 

sets. 
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As  regards  the  new  machines,  tlie  Lancashire 
Dynamo  iS:  Motor  Co.'s  Ijooster  is  of  the  firm's 
standanl  three-wire  type.  With  a  comparativi-ly  low 
continuous  rating-  it  satisfactorily  commutates  the 
"  peak  "  discharires  up  to  750  to  2,oi]o  amps.  ;  and  it 
can  be  set  to  make  the  engines  work  up  to  their 
overloads  as  above,  or  to  work  under  jiractically  any 
other  conditions,  without  any  serious  drojion  the  bus- 
bar voltage. 

The  new  ^V^esting•house  Co.'s  generating  set  is  of 
the  firm's  latest  type  of  gas  engine,  being  a  three- 
crank  engine,  with  three  sets  of  cylinders,  two  in 
t  ind'-ni   iri    earli   casi..      Its  spci^d   is   300  r.p.m.,  and 


upon  to  be  capable  of  safely  carrying  outi)ut  overloads 
of  goo  kw.  instantaneous,  tioo  kw.  for  half  a  minute, 
500  kw.  for  ihref. quarters  of  a  minute,  and  .500  kw.  for 
two  and  a  half  minut<'s,  and  were  n-quin-d  to  be  also 
tested  under  a  regular  cycle  of  these  overloads,  with 
underloads  in  betwi'rn,  for  eight  hours.  The  internal 
driving  losses  were  also  required  t(j  be  kept  down, 
while  on  the  alternating  current  side  they  were  re- 
quired to  regulate  within  6  per  cent,  on  throwing  off 
a  non-inductive  load  <.'qual  to  the  full  continuous  load, 
and  within  20  per  ant.  on  throwing  off  a  similar  but 
inductive  load  of -8  jjower  factor.  Further,  they  were 
ri-Muin-d,   with  thi'   .-e-slstanii-    '■•    ..vt,.^.,.i    .^s,    if 


General    Vie.v    at    Heysliam    Power    Station. 


its  lubrication  "  forced."  It  need  only  be  said  here  tliat 
its  design  and  construction  are  sound  and  thoroughly 
mechanical  and  its  pjrformance  so  far  proves  it  to  be 
an  excellent  engine,  and  one  as  reliable  as  any  steam 
engine. 

The  motor  generators  used  deserve  special  men- 
tion, not  only  because  they  form  that  part  of  the 
generating  station  most  directly  connected  with  the 
traction  installation,  but  because  there  are  many 
noteworthy  points  about  them.  They  are  in  many 
ways  exceptional  machines  and  working  under  ex- 
ceptional conditions,  bearing  the  heavily  fluctuating 
nature  of  the  load  in  minil. 

This  load  indeed  varies  from  nothing  to  upwards 
of  1,000  kw.  in  verv  short  periods.  The  specifica- 
tion called  for  the  macliines  to  be  each  capable  of  a 
continuous  output  of  150  to  200  kw.  with  a  tempera- 
ture rise  of  8q  degs,  Fahr.,  but  they  were  also  called 


nect?ssary,  to  restore  the  pressure  to  normal  wihtin 
seven  seconds  of  the  coming  on  or  throwing  off  of 
loads  up  to  600  kw.  at  -8  power  factor,  or  300  kw.  at 
power  factors  down  to  -3. 

Widely  varying  proposals  were  received  in  con- 
nection with  these  machines,  those  of  the  l-dectric  Con- 
struction Co.  being  finalh'  selected,  their  machines 
being  very  compact  and  requiring  a  small  amount  of 
driving  current,  as  well  as  having  a  high  efficiency. 

1  he  makers'  specification  was  175  kw.  on  con- 
tinuous rating,  the  machines  on  test  being  well  within 
the  specified  temperature  rise,  but  not  exd-.-sively  so. 
During  the  running  of  the  trains  at  Heysham  ex- 
perimentally each  of  the  sets  have  .several  limes  been 
subjected  to  loads  up  to  900  kw.  input  without  the 
slighte.st  commutator  trouble,  and  smalli-r  overloads 
of  000  kw.,  500  kw.,  etc.,  have  been  v<Ty  frequent 
and  have  been  carried  with  equally  saii^tactory  results. 


6o: 


THE     RAILWAY     TIMES. 


[Jl'ne  6,   igo8. 


■Jhe  alternatini;-  currmt  regulation  is  also  fully  up  to 
the  specified  requirements,  and  on  an  average  atti-r 
the  switching  on  or  throwing  off  of  a  heavy  load  tlic 
voltage  is  restorfd  to  its  normal  of  6,600  volts  witliin 
three  seconds,  wliih-  the  voltage  even  then  only 
varies  about  300  volts  eat'h  way  ;  nuthing  could, 
indeed,  be  more  satisfactory  than  tin-  lii-rfirmancf  of 
these  machines. 

The  direct-current  motor  is  compound-wound  with 
commutating  poles,  the  series  winding  being  a  very 
slight  one,  and  put  in  principally  to  assist  the  two 
sets  to  run  in  paralli-l  satisfactorily,  which  they  do. 

The  alternator  has  a  three-phase  star  wintling,  so 
that  if  one  windiiv^  breaks  down  the  other  two  may 


The  direct  motor  current  armature  and  the  revolving 
field  alternator  arc  carried  on  the  same  shaft  without 
anv  intermediate  bearing.  There  are  only  two  main 
bearings  on  the  machines,  and  these  are  ball-bearings. 
These  bearings  have,  so  far,  given  every  satisfaction, 
and  have  proved  very  advantageous  in  reducing  the 
starting  current,  which  at  460  volts  is  only  about 
750  amjDeres,  and  the  no-load  loss,  which  is  about 
J3  kw.,  with  the  exciter  and  alternator  fully  e.Kcited. 

The  switchboard  has  been  designed  and  constructed 
by  the  railwav  comjiany,  the  instruments  being  of  the 
Westinghouse  Co.'s  make.  From  the  diagram  ''page 
601)  it  will  he  seen  that  each  of  the  motor  generators 
is   su|iplie(l  lr(i;n   the    h  iw -ii-nsii  m  bus-ljars   thrcjugha 


Westinghouse    Six-Cylinder    Gas    Engine    and    Dynamo. 


be  used  tor  the  single-])hase  sup]ily,  otherwise  no  use 
is  made  of  the  three-])hase  <-onne(tions.  Tlie  machine 
is  of  the  standard  intenud  revolving  field  type,  and  is 
excited  from  an  exciter  whicli  is  carried  on  the  end 
of  the  bedplate  and  s|iur  geared  uj)  to  about  [,100 
revolutions.  This  exciter  has  laminated  fields  and  is 
compound  wound,  its  series  winding  carrying  a 
portion  of  the  main  motor  current,  so  that  (so  far  at 
least  as  varying  loads  of  equal  power  factor  are  con- 
cerned) the  tendency  of  the  alternator  to  drop  in  volts 
is  thus  compensated  tor. 

(Compensation  lor  var\ing  power  factors  is  effected 
bv  means  1  li  a  regulator,  di'signed  and  constructed  by 
tlie  f.leetrii  ( 'oiistriution  (_'o.,  and  the  first  of  its  kind 
which  insi-rts  (ir  extracts  resistance  frcjm  the  circuit 
of  the  shunt  field  of  the  exciters  by  the  action  of 
solenoids;  these  solenoids  are  respectively  excited 
as  the  voltage  exceeds,  or  is  less  than,  the  normal. 


no-voltage  and  overload  circuit-breaker.  The  shunt 
circuit  is  excited  through  a  separate  doid^le-pole  knifi- 
switch,  with  kicking  contacts  and  resistances. 
Starting  resistance  is  cut  out  by  means  ot  a  set  of 
knife  switches.  Bv  mi-ans  of  a  throw-over  switch 
these  can  be  used  to  start  either  .set  of  the  machines, 
a  heavv  triple-bladed  knife  switch  being  thrown  in 
finally  when  the  machines  are  fully  started  up, 
connecting  them  direct  to  the  bus-bars. 

On  the  alternating  current  side  each  alternator  is 
connected  up  to  the  bus-bars  by  a  hand-operated  oil 
switch,  and  the  current  jjasses  from  the  bus-bar 
through  duplicate  automatii'  circuit  -  breakers  to 
duplicate  f -eders  passing  out  to  the  overhead  lines. 
All  the  circuit-breakers,  both  high  and  low  tension, 
have  time-lnnit  di-\  ices.  The  exciter  shunt  fields  of 
the  alternators  are  also  connected  through  double- 
pole   switches  with  non-inductive  contacts  and  resist- 
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ances.  The  iiistrunicnts  used  consist  of  an  animi-ii-r 
on  each  of  the  ilirect-ciirrtMit  motor  circuits,  and  a 
voltmeter,  ammeter,  and  watt-hour  meter  on  each  of 
the  alternator  circuits,  all,  of  course,  operated  through 
transformers.  Tlie  incoming' win-  from  ilie  rails  is,  of 
course,  at  "  earth  "  potential.  There  is  also  an 
indicatinijf  watt-meter  between  the  bus-bars  and  thi? 
outgoinij  feeders,  and  the  regulator  is  connected  to  the 
same  transformer. 

The  high-tension  apparatus  is  contained  in  a  lock- 
fast expanded  metal  chamber  placed  over  and  at  the 
back  of  the  actual  switchboard,  the  switches  being 
operated  from  the  handles  of  the  latter  through  rod- 
ding,  rhe  door  of  the  high-tension  chamber  is  inter- 
locked with  the  holding-up  coil  of  the  motor  circuit- 
breakers,  so  that  unless  the  door  is  closed  neither 
motor  generator  set  can  be  started,  while  if  it  is 
opened  during  running  evervthing  stops. 

ROLLING    STOCK. 

The  rolling  stock,  built  by  the  railway  company, 
consists  of  three  trains,  there  being  three  motor  cars, 
two  with  equipments  by  Siemens  Brothers  and  one 
equipped  bv  the  Westinghouse  Co.  The  deter- 
mining cause  of  the  order  being  thus  divided  was 
purelv    that    Messrs.    Siemens    were    supplying    all- 


alteration  ill  jiositioM  of  the  new  station  at  .Mori'cambe 
as  compared  with  the  old.  Ihe  service  for  which  the 
trains  are  contemplated  to  be  capable  is  a  :?o-minutes 
continuous    service    between    lleysham    and    More- 


\ 


sniUnboard 


electric  control,  which  was  preferred  by  the  railway 
company,  whereas  the  Westinghouse  Company  jjre- 
ferred  to  adhere  to  their  elctro-pneumatic  control 
apparatus  ;  othenvise  the  proposals  were  equally 
acceptable.  In  addition  to  the  motor  cars,  four 
trailer  cars  have  been  specially  built,  while  one  or 
more  old  bogie  coaches  will  be  utilised  for  carrj'ing 
workmen,  luggage,  etc.,  particularly  between  More- 
cambe  and  lleysham.  Each  end  of  each  of  the 
trailers  and  of  the  motor  cars  is  equipped  with  driving 
apparatus,  this  being  necessary  as  the  trains  wrll 
var)'  considerably  in  length  owing  to  the  traffic  being 
very  variable  from  season  to  season,  and  also,  as  the 
coaches  are  liable  to  reversal  in  the  way  they  head, 
owing  to  the  triangular  junction,  near  one  apex  of 
which  Morecambe  .Station  lies. 

It  will  be  seen  from  the  map  that  the  distance  from 
lleysham  to  Morecambe  is  5  miles  and  from  More- 
cambe  to  Lancaster  4  miles.  There  will  be  practi- 
cally no  direct  running  from  Lleysham  to  Lancaster. 
There  is  also  a  short  extension  of  about  three-quarters 
of  a  mile  from  Lancaster  (ireen  Ayre  to  Lancaster 
Castle.  The  distances,  except  the  last  mentioned 
one,  have  all  been  increased  by  about  quarter  of  a 
mile   since   the   scheme   was  decided    upon,  by   the 
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Di.igram    of  Traction    Boird    Connections. 

cambe,  and  a  15-minutes  ser\'ice  between  Morecambe 
and  Lancaster,  using  a  single  train  in  each  case.  The 
trains  will,  ho\vev«>r,  not  he  worked  up  to  anvthing 
like  this  service  throughout  the  day. 
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Tliere  are  m.i  ^Tculienls  of  any  iiiiijortance  on  any 
section  of  the  line  except  between  the  two  Lancaster 
stations.     There    are,   however,   a   number   of  speed 

restrirtion^^  near  each  of  the  three  terminals  of  the  line. 
The  motor  cars  are  of  the  open  central  corridor 
tv[K>,  and  have  a  total  length  over  encLpanels  of  60  ft., 
and  an  extreme  width  of  g  ft.  ;  there  are  three  com- 
])artmtMUs  with  a  total  seating  capacity  of  seventy- 
l\\u  ])assl■n-l•r■^,  the  vestibule  compartment  at  each 
iMul  licing  ri.'srrvcil  for  the  accommodation  of  drisi-r 
anil  guard.  <  )f  the  passenger  compartments,  the 
niiiUlie  one  with  a  l.Migth  of  .'5  ft.  has  thi.'  seats 
arranged  transversulv,  while  the  other  two  comjiart- 
ments,  each  13  ft.  5  in.  l(in^-,  have  longitudinal  seats 
to  allow  of  trai>  dixirs  in  the  floor  for  easy  access  to 
the  motors,  etc  Hand  .straps  have  been  provided 
throughout  all  the  vehicles  for  the  safety  and  support 
of  passengers  whilst  standing  and  when  mtering  or 
leaving. 

f'.fticii'nt  v.Mitil.itiiin  is  provided  iiv  means  df  dro]) 
li-lus  in  the  upiH'r  jiart  ni  llie  si,l,.  winduw.,  and 
•'  tdi-pedo  "  air  extr.ieiiirs  in  the  rii.4. 

riie  ii-litin-  (if  the  i<irs  is  from  lln'  ])iiwer  current 
thrduglimit  ;  the  mutor  cars  are  .dso  eleetrically 
heated  from  the  same  sourc-,  but  the  traih-rs  ha\-e  not 
\'ct  been  hcted  with  heaters,  as  their  extensive  use 
during  the  winter  mnntlis  is  imt  anticipated.  The 
interior  finishing  and  decorating  has  been  carried  out 
with  regard  to  laeilitx  in  keeping  the  cars  clean  ;  the 
root  is  (oviTi'd  Willi  milll)oard  and  painted  white; 
the  cabinet  work  is  ot  polished  oak,  .iiid  the  seats  are 
covereil  with  perlorateil  sycamore. 

underlrame    is   constructed    of   Z  and  channel 


the  dri\-er,  who  can  work  at  either  end  of  the  vehicle. 

The  power  brake  is  of  the  vacuum  type  obtained  by- 
pumps  driven  from  independent  motors,  and  each 
trailing  bogie  wheel  is  braked  on  both  sides. 

The  trailer  cars  have  a  length  over  end  pamds  of 

• -;  ft.,  and  ;in  ,.-.tr,-m,-   widib   of  o   ft.:    the\-  consist  ot 


Motor    Bogie. 

one  long  compartment  with  a  driver's  vestibule  at 
each  end.  The  seats  are  placed  transv.'rsely  through- 
out,and  will  accommodate  5A  passengers.  The  interior 
hnish,  ventilation  and  lighting  is  similar  to  that  of 
the  motor  cars.  The  underframing  is  of  light  con- 
struction as  it  has  no  electrical  ei|uiiiinent  to  sustain  ; 
but  the  two  bogies  are  interchangeable  with  the; 
trailing  bogie  of  the  motor  c.ir.  with  the  exception 
of  the  springs  which  are  of  lighter  construction. 


Elevation    and    Plan   of   Motor    Bogie. 


section  steel,  with  angle  knees  and  gusset  plates,  and 
well  sup])orled  with  truss  rods  to  sustain  the  electrical 
(■(luipmeiit.  file  trailing  bogie  is  of  the  Midhnul 
Kailwav  (/ompanv's  standard  type,  composed  ot 
pressed' steel  meinl')ers.  Till'  whei-1  liase  is  S  ft.,  and 
the  wheels  are  ^  ft.  7^,  in.  diami4er  on  tread. 

All  the  car-.  Ijoth  motor  and   trailer,  are  fitted  with 
both  hand   and   power  brakes,    under  easy  control  of 


The  motor  bogii's  were  constructed  by  the  com- 
jiany's  locomotive  department,  and  owing  to  the 
small  number  required  have  been  specially  built  up 
of  rolled  sections  and  plates.  The  axles  are  of  forged 
steel  6.1  in.  in  diameter  parallel  between  the  wheels 
and  reduced  to  4^  in.  in  the  axle  bearing,  the  length 
of  the  journal  being  q  in. 

fhe "wheel  base  is  8  ft.  6  in.,  and  the  driving  wheels 
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are  3  ft.  7A  in.  in  iliamcliT  nn  tin-  tread  when  new. 
As  only  n  few  cast-steel  wheels  were  requireil,  an 
existing^  teniler  wheel  pattern  was  nuule  use  of  for 
the  wheel  centre,  and  consequently  the  wheels  are 
considerablv  heavier  than   is  reallv  necessary.      J'he 


.5^V —   4  5f  »*twoem  ftsityn 
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Section    of  Motor    Bogie. 

centres  arc  of  cast  steel  and  the  tyres  of  mild  steel, 
ordinary  rolled  tyre  section  ;  in  fact,  the  wheels  arc? 
practically  standard  tender  wheels.  The  tvres  are 
5J  in.  wide,  and  are  shrunk  on  the  centre  and  held  by 
screws  through  its  rim. 

As  will  be  seen  from  the  drauiiiy  (pages  6o2-3\  the 


each  side  of  the  centre,  the  gusset  jilate  being  com- 
bined with  the  cross-flange  in  this  case  also. 

Owing  to  the  necessary  length  of  bolster  being  too 
great  to  get  in  between  the  flanges  of  the  side  frames, 
a  certain  amount  had  to  be  cut  from  the  inside  of  the 
toji  flang(.'s  of  these,  and  as  this  necessitated  douliling 
]ilates  on  ihi;  toj)  of  these  flanges  and  their  combina- 
tion with  liie  top  flanges  of  the  centre  cross-frame, 
the  making  of  the  top  plate  in  one  piece,  as  above 
described,  followed  naturally  ;  incidentally  this  con- 
struction gives  a  very  stiff  and  rigid  backbone  to  the 
bogie.  The  swinging  bolster  is  of  pressed  steel,  and 
is  similar  to  that  of  the  trailing  bogie,  except  for  the 
heavier  springs. 

The  axle  boxes  are  of  a  special  pattern  built  for 
these  bogies,  though  they  are  vr-ry  similar  to  the 
standard  carriage  axle  boxes  suital>ly  altered  to  act 
as  driving  boxes.  Iheir  construction  is  shown  f)n 
this  page,  and  it  will  be  seen  that  the  brasses,  which 
are  white-metalled,  subtend  a  slightly  larger  angle 
than  the  usual  carriage  brass,  being  about  the  same 
angle  as  locomotive  brasses.  Lubrication  is  effected 
entirely  from  the  pad  at  the  bottom,  supplied  from 
the  usual  oil  w'ell,  the  brasses  being  well  chamfered 
away  at  each  side  so  as  to  ensure  an  ample  feed  of 
oil  into  the  jf)urnal  and  its  formation  into  a  proper 
lubricating  film.  The  top  of  the  box  casting  forms 
a  seating  for  the  ordinary  laminated  steel-bearing 
springs.  The  horn  blocks  are  cast  steel,  bolted  with 
the  usual  fitted  bolts  to  the  framing. 

1  he  box  is,  of  course,  a  good  sliding  fit  in  the 
blocks  longitudinally,  but  across,  i.e.  lengthwise  of 
the  axle,  it  only  actually  fits  the  blocks  a  distance  of 
about  \\  in.  at  a  point  opposite  to  the  centre  of  the 
bearing  area,  being  t;ipered  out  the  remainder  of  its 
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Details   of  Axle   Box   of  Motor    Bogie. 


steel  side  frames  are  of  rolled  joist  section  1  ;  in.  by 
6  in.,  the  end  frame  being  10  ft.  bv  4  in.  channels, 
and  the  transom,  or  centre  cross-frame,  being  l)uilt  up 
of  plates  and  angles.  It  is  of  box  section,  the  bolster 
l)-ing  inside  between  the  webs.  Ihe  top  plate  and 
gussets  on  both  sides  of  the  Centre  pin  are  in  this 
case  in  one  complete  piece  slotted  out  of  the  solid. 
The  bottom  plates  are,  as  usual,  in  two  pieces,  one  on 


length  both  ways  to  thi-  f.'xti-nt  of  about  1  in.,  this 
obviating  any  tendency  for  the  axle  to  be  nii)ped 
fluring  running  at  the  throat  of  tin-  journal.  The 
liearing  springs  are  laminated  steel  jilate  springs, 
such  as  ordinarily  used  for  this  purpose,  but  consider- 
ably hea\ier  than  the  standari  carriage  springs  of 
ordinary  type. 

The  brakes,  as  is  usual  in  electric  motor  trucks,  act 
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only  on  one  side  of  the  wheels,  lack  of  .space  making 
it  impossible  to  adopt  the  standard  railway  practice 
of  two  brake  blocks  per  wheel.  The  blocks  are  hunyf 
from  brackets  on  the  bogie  end  frames,  and  an' 
actuated  bv  levers  connected  to  l)ars  running  length- 
wise under  the  inside  top  flange  of  the  side  frames. 
An  arc-sh  iped  cross-lxir  coniuMts  these  bars  together 
and  is  coupled  to  the  br.d-:e  pull-rod  through  a  shackle 


Arr.mge  Tient  of  Switch  and  Valve  fjr  Vacuum    Brake. 

and  roller  .irr.mgenn-nt,  whicli  allows  lor  the  s\\i\cl- 
ling  of  the  liogie  oil  curxcs  without  alfocting  the  br,d<e 
gear  adjustm. 'lit.  1  he  w^'iglit  of  ih.'  wliole  bogie  is 
0  ton.s,  the  extra  uei^lit  <if  tlie  uhi-cls,  lio\\c\cr, 
accounting  tor  about  i  ton  ..t  tliis. 

Before  going  i>n  to  deal  with  lln'  a(  tnal  drixing 
equipment  of  the  cars,  the  other  accessary  apparatus, 
which  may  be  of  interest,  may  be  shortly  describe<l. 

i{ach  motor  car  has  two  brake  (  ylinders,  that  for 
the  motor  bcjgie  having  s|iri  i.d  levers  gi\ing  the 
cylinder  greater  ])urchase  than  usti.d.  lln-  trailer  cars 
have  only  a  single  brake  cylinder,  operating  brakes 
on  both  bogies. 

The  vacuum  is  olitained  from  a  (msham  l<v:  Cravi'n 
vacuum  juinip  supplied  throu;.^h  the  clci  trical  cipiip- 
ment  i  >  .ntr.M  tors,  Messrs.  Sii-mms  I  li-otluTs,  by  tln^ 
X'acuum  I'.rakc  ( 'ompany.  I  lio  |uinip  is  in<i|or  drivin 
with  a  worm  spi-ed  rcdm  lion  i-uuning  in  an  oil  bath. 
A  single  br.iko  pum]i  is  used  on  eaih  motor  car. 

The  control  g.'ar  tor  the  puiniis  is  arran-cd  so  as 
to  give  a  high  speed  and  a  low  speed,  the  latter  being 
one-fourth  of  the  high(.-r.  1  he  pumii  runs  ,it  the  low 
.speed  throughout  the  operation  of  the  train,  and 
whether  the  brcd.es  are  being  applied  or  not,  excepting 
when  put  on  t.i  the  high  speed  in  ortlert.'  take  .,H  the 
brakes  rapidh  .  1  he  action  thus  corn-spends  exactly 
with  the  o|ieration  of  the  largi'  and  small  eji'ctors  on 
a  locomotixi'. 

I'he  pump  contn.l  gear  has  been  s],ecially  arranged 
with  a  view  to  imd.ing  it  practically  impossible  tor  a 
train  to  be  moved  witliout  pmper  vacuum  ha\ing  first 
been  obtained,  the  arrangement  lieing  as  follows. 

The  dri\-ers  brake-valve  is  of  special  construction 
as  shown  on  this  page,  and  is  c.imbined  with  a  switch 
which  operates  the  contaaois  controlling  the  pump. 
Current  is  ted  uii  to  this  switi  h  through  one  contact 
of  a  tln-ee-way  plug,  of  whicli  one  cf  the  remaining 
contacts  is  the  feed  wire  from  the  auxiliary  trans- 
former, and  the  tliird  goes  ti>  llie  master  Coll  t  n  .1  ler. 
It  is  then-fire  impossible  to  iiTiv.-  tlie  car  liy  means 
of  anv  of  the  controllers  unless  this  plug  is  inserted, 
and  its  insertion  autoiuaticall v  oiieratc-s  oiii-  of  the 
pump   contactors,  and   .starts   it  working  at  either  the 


high  or  the  low  speed;  most  probablv  the  formi.^r,  as 
the  driver's  brake-valve  handle  is  removable,  but  can 
only  be  removed  in  lull  pump  speed  position.  The 
use  of  this  plug  also  ensures  that  only  one  controller 
throughout  the  train  can  be  used  at  a  time. 

There  is,  of  course,  a  driver's  brake-valve  in  every 
driving  compartment,  but  it  will  be  clear  that  only  the 
valve  and  switch  in  that  compartment  whicli  is  being 
used  for  driving,  and  in  which  the  driving  feed  plug  is 
inserted,  is  operative  for  starting  and  varying  the 
speed  of  the  pump,  but  the  brake  can  be  applied  by 
the  guard  or  other  authorised  person  who  is  in 
possession  of  a  handle  at  either  end  of  every  coach. 

There  is  also  fitted  to  each  motor  car  an  additional 
switch  controlled  by  the  \-acuum,  which  will  trip  the 
main  circuit-breaker  in  the  ev(-nt  of  the  vacuum 
falling  below  about  is  in.,  this  being  decidi-d  upon 
principally  in  connection  with  i-mergency  applications 
of  the  brake  bv  a  gu.inl  who  will  thus  be  given  full 
control  over  the  train — an  advanta.ge,  seeing  that 
there  is  only  t)ne  motorman.  This  switch  al.so  ensures 
that  motormen  cannot  start  the  train  befon-  taking 
off  their  brakes. 

A  horn,  which  t.ikes  the  place  of  a  f  ji-(miotive 
steam  whistle,  is  carried  on  c-ach  end  of  each  motor 
car,  and  is  el(H-tricall\-  opt-r,ited,  the  sound  being 
produced  bv  the  \ibraticni  of  a  diaphra-in  by  im-ans 
of  apparatus  simil.ir  to  l)Ut  of  greater  jmwer  ami  mon- 
substiintial  construction  than  the  onliiiar\-  trendding 
bell,  a  surprisingly  loud  and  clear  note  bi-ing  oluained 
in  this  way.  The  sound  is  miiltijilied  consider.dily  b\- 
use  (if  |iniperlv  designed  trumpets  oli'.ained  from 
.Messrs.  l'>oose\-  c<v:  Co.,  and  a  \ery  satisfa(  tor\-  sound 
is  produced  at  an  ex])i-nditurc-  of  far  less  ])ower  and 
much  less  com|ilicalion  than  woulil  be  the  cas(-  with, 
a  \-acuum-o|)er.ited  horn;  in  fact,  the  electric  horn 
compart-s  well  with  a  horn  operated  by  com[)ressed 
air,  which  w<is  not  awiil.ilile  on  these  cars. 

1  he   vibrators    were   siipjilied    l)y    Messrs.  Alar[ih-s 


Open    Trap-Doors    for    Motor    Bogie. 

Teach  i^  Co.,  and  are  operated  by  a  small  i  2-volt  set 
of  secondarv  batteries,  the-  tr.iin  wir.-  fir  operating 
them  b<-ing  carried  throueh  tin-  train  in  the  ordinary 
train  cable  and  through  tin-  junijiers. 

The  lighting  is  carried  out  liy  groups  of  six  J4-volt 
lamps  in  series  from  the  i  so-\dlt  au.xiliary  transformer 
lontrol  main. 

1  he  two  side  tail  lights,  however,  wdiich  are 
electric,  are  each  direct  on  the  150-volt  mains,  the 
lamps  being  carried  inside  ordinary  tail-lamp  lanterns 
which  are  "detachable  and  carry  an  ordinary  water- 
tight plug,  the  socket  being  fixed  on  the  end  of  the 
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roach,  just  above  the  lamp  iron.  Lainj)  inm^,  i)lii.i;>, 
and  plug  sockets  are  provided  at  each  end  ot  each 
coach. 

The  lamp  in  the  driver's  compartment  is  speciallv 
shaded  so  as  to  throw  only  a  narrow  beam  of  liijht 
on  the  vacuum  sjautfe  and  ammeter,  thus  allowinij 
the  driver  to  get  a  good  view  of  the  road  outside,  his 
compartment  being  practically  dark.  The  shade  is 
arranged  so  as  to  be  opened  when  occupied  as  a 
guard's  and  luggage  compartment  or  as  an  entrance 
vestibule. 

The  window  on  the  left  or  near  side  of  the  train  is 
that  through  which  the  driver  views  the  road  and,  in 
order  to  clear  the  outside  of  this  window  from  snow 
and  rain,  a  special  scraper  has  been  arranged  with  a 
handle  inside  the  compartment  so  that  by  throwing 
this  handle  up  and  down  the  window  is  cleared.  Tln' 
scraper  consists  of  a  squeegee  made  of  flat  rubber  nn 
edge. 

ELECTRIC     EQUIPMENT     OF    CARS. 

The  driving  equipment  uf  two  of  llie  motorcars  ha- 
been  supplied  by  Messrs.  .Siemens  Brothers  Dynamo 
Works,  of  London  and  Stafford,  and  of  the  third  by 
the  British  Westinghouse  Co.  The  specification  of 
the  equipments  called  for  two  motors  per  car,  both  to 
be  carried  on  one  bogie,  it  being  considered  both  the 
more  economical  and  the  more  mechanical  arrangi- 
ment  to  concentrate  the  motor  power  and  reduce  tli' 
number  of  parts  as  much  as  possible,  whihi  wiii 
single-phase  traction  and  voltage  step  control  tlici' 
is,  of  course,  no  necessitv  to  consider  series-parallelin'j  . 

The  running  conditions  will  be  seen  from  tli' 
profile  of  the  line  on  page  505-  The  normal  train  w.i- 
specified  to  consist  of  a  motor  car  and  two  trailer-, 
the  weight  of  these  being,  without  any  of  the  elecin- 
apparatus  or  the  mountings  for  the  same,  23  tons  tc: 
the  motor  car  and  17.',  tons  for  each  of  the  trailer>  . 
the  motor  car  seating  -2  passengers  and  the  trailer- 
54,  the  respective  standing  capacity  being  58  and  .v  , 
giving  a  total  maximum  capacitv,  without  encroaching 
on  the  vestibules,  of  310,  with  a  total  of  iSo  seats. 
As  has  been  already  noted,  the  trailers  are  considcr- 
ablv  shorter  than  the  motor  cars. 

As  has  been  mentioned,  since  the  original  specil. 
cation  was  issued  a  quarter  of  a  mile  has  been  added 
to  the  respective  lengths  between  stations,  owing  to 
the  moving  of  Morecambe  Station.  The  original 
position  of  the  station  for  which  the  specification  wa- 
issued  is  marked  with  an  "X'  in  the  plan  on  page  50,5. 
It  was  specified  to  the  contractors  that  they  would 
be  permitted  to  run  at  25  miles  per  hour  round  the 
speed-restricted  curves,  and  on  this  basis  the  trains 
were  to  be  capable  of  working  a  20-minutes  service 
from  either  end  as  between  lieysham  and  Morecambe 
with  a  single  train,  and  a  15-minutes  service  as 
between  Morcambe  and  Lancaster  under  similar  con- 
ditions. 

The  capacity  of  the  motor  car  was  to  be  such  as  to 
enable  it  to  take  on  occasions  two  additional  main 
line  coac'nes  weighing  2b  tons  each,  and  was  also  to 
be  capable  of  climbing  with  its  train  the  gradj<*nt 
from  Lancaster  (ireen  .Vyre  to  Lancaster  Castle  occa- 
sionally. The  additional  length  to  Morecambe  can 
probably  still  be  covered  for  the  2C-minutes  service  it 
the  cars  be  run  at  25  miles  per  hour  round  the  curves 
at  the  cost  of  a  rather  gn-ater  consumption  of  energy. 

The  specification  also  called  upon  the  contractors, 
should  the  order  for  the  coaches  be  divided,  to  ma'Ke 
their  equipments  capable  of  being  worked  from  the 
same  master  controllers,  and  though  consideraljle 
difficulty  had  to  be  got  over  in  order  to  meet  this 
condition  it  was  found  possible   to  work  the  .Siemens 


equi])ments    in    conjunction    with    the  Westinghouse 
one  in  thi^  way. 

It  was  considered  by  the  railway  company  that 
two  130  h.p.  motors  per  motor  coach  would  satisfac- 
torilv  carry  out  the  work,  and  the  respective  con- 
tractors sup]ilied  motors  of  their  nearest  standard  sizes 
to  this,  tile  .Siemens  motors  being  nominally  of 
iKo  h.\i.  and  the  Westinghouse  motors  of  130  h.p. 
The  specification  called  for  the  motors  being  capable 
of  delivering,  when  tested  on  the  stand  with  single- 
phase  alternating  current  of  the  projjer  periodicity, 
their  declared  output  for  one  hour  with  a  tem- 
perature rise  not  exceeding  133  deg.  Fahr.,  and 
they  were  also  required  to  have  a  temperature  rise 
not  exceeding  00  deg.  Fahr.  on  any  portion  after 
having  run  the  three-coach  train  for  six  double  trips 


Interior   ot    Molorman  s    Cab. 

as  per  the  i-chedule  ab(>\  e  mentioii(d  from  lieysham 
to  ^lorecambe,  Morecambe  to  Lancaster,  and  return. 
<  h-erload  and  other  similar  tests  were  also  specified. 

The  control  gear  was  specified  to  be  preferablv 
all-electric  multi[ile-unit  tyj'e.  The  Westinghouse 
car  has,  however,  hi-i-n  accepted  with  their  standard 
electro-pneumatic  control  modified  as  necessary  to 
enable  it  to  wf)rk  with  the  .Siemens  car,  which  is  all- 
electric.  Stringent  guarantees  of  efficiency,  energy 
consumjition  in  watt-lmurs  j)er  ton  mile,  and  general 
performance  were  recjuired  to  be  given. 

The  main  transformer  was  required  to  conform  to 
the  same  test  conditions  lor  heating  as  the  motors,  an 
auxiliary  transformer  ln-ing  siiecified  to  prfivide  for 
the  suj)ply  of  current  for  lighting,  heating,  and 
working  the  control  aii])ar;;tus  and  brake  pump,  this 
transforme:-  having  a  thiei-hour  test  specified,  as 
it  is  subject  to  continuous  working.  In  later  issues 
we  hope  to  give  detaih-d  descriptions  of  the  apparatus 
with  drawings  and  photogra])hs  ;  but  the  following 
general  notes  will  serve  to  give  a  general  idea  of  the 
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mechaniMii  Th.'  Siemens  rars  are  provided  with  Si,Mnens  ears  ,s,  frnm  the  hnu- .Ir.xvn  throuRdi  the  high- 
wo  '  ert;,rl)ous  it  bein-  considered  bv  the  firm  tension  chan.ber  to  tlie  manUransformer  all  bare  wire 
best  to  ensur,.  ,„ntinuous  contact  as  far  a's  possible.  being  carried  on  porcelain  inst^.lators  on  the  coach  roof 
I  was  t  u  1  impossible  to  ^et  the  firm's  standard  and  underneath  the  coach.  1  he  vertical  ttd.e  through 
bow  whicl,  is  of  inverted  'pantagmph  type;  into  the  coach  itself  is  of  brass,  and  in  th.s_  case  made 
he  restricted  space  at  disposal  between  the  coach-  removable,  bemg  practically  part  of  the  wirmg.  Ihe 
r'.f  an  overb4,.,s,  and  a  tvpe  of  bow  has  been  cable  is  paper  insulated  lead-covered  termmaing 
Zo^.a  somewhar  similar  to  the  .'ontinental  tram-  above  and  bel„w  >"  ''t''"-"  --1"^?  ;;---- J^^ 
way  type  of  bow,  but  having  a  small  auxiliary  bow  porcela„i  m.ulatnr  term. nations.  Ihe.e  ,s  about 
at  the  end  controlled  by  i)arallel  motion.  1  his  bow, 
while  appearing  .somewhat  simpler  than  the  standard 
bow  and  reiiuiring  less  room  and  while  fairly  satisfac- 
tory in  working,  has  the  disadx  .intake  that  it  requires 
balancing  bv  a  wind  screen.  The  Westinghouse  bow 
is  of  the'ir  standard  pantagriiph  type,  a  single  bow 
only  being  used,  and  this  goes  into  the  available  space 
fairly  well.  I'.oth  makers'  l»iws  are  purely  si)ring- 
eontroUed,  sm  far  as  their  working  is  conc-erned.  Ihi' 
Siemens  bow,  however,  is  lowered  bv  a  mast.'r  sjiring, 
which  c<m  be  thrown  out  of  action  by  a  vacuum 
cylinder. 
'  The  Westinghouse  master  spring  is  loi.tn  illed  as 
regards  raising  and  lowering  bv  eoni;iressed  air,  a 
speci.l1  compn'ssnr  lieing  installed  by  tint  comijany 
in  conne<ti..n  with  tli.-ir  c.iiitn>l  gear.  A  Miiall  lian-l 
jiunip  li.is  been  installeil    iii    c,i,li    >,i--!..'    1  ■■■'    :■■' 
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Siimens    Apparatus    on    Under frarre. 


Siemens    Hlgli-Tension    Chambers    Open. 

^/nths  of  an  inch  air  spaci>  between  the  lead  covering" 
and  the  inside  of  the  tube.  ] '.otll  lead  coNcTing  and 
lube  are  lie.ivilv  "earlhed."  (  )n  the  .Siemens  cars 
tJie  hi-h-teiision  win'  jjniceeds  into  the  liigli-teiision 
chami)er,  the  door  o'  wliich  is  nu'chanically  inter- 
Icicked  with  the  bows  so  that  it  cannot  be  ojiened 
unless  the  bdws  ai-e  down.  Ihe  hiu-tension  wiring, 
ilioiii^h  liiw  vnlt,i-c,  has  pro\ed  little  more  difli- 
cult  to  insial  than  the  ordinary  oic-volt  wiring. 
Longitudinally  it  is  carried  between  ihi^  two  girders 
forming  the  centre  miiiiliers  of  the  iindi-rfranie,  and 
it  is  su])iiorted  between  these  two  members  in  wooden 
h-ames  sjiaced  about  .S  inches  ajjart.  flu'  low- 
tension  caliles  themselves  are  not  carried  in  metal 
tubing,  as  pnibably  eddv  <urri'nl  tniul)les  would 
arise  if  thev  were,'  but  they  are  sulist.mtially  sur- 
rounded with  metal,  and  thi>  coach  body  and  its 
fraine^-.ire  ;ill    covered    with    sheet    iron    and    asliestos 


bows   when    iirst    starting   out    in    tin-    morning  or  at 

similar  times  when   no  compressed   air   or  vadiiini  is 

available.       Ihe   tw<i   .Siein.ais   bows   can   bi'r.iisedur 

lowered  se])ar.itel v,  and  tlu'  v<icuiim  for  h.ilding  them 

up    is    obt. lined    from    the    train    pijie   throu-h    a    ball 

valve,    so    lliat    when     the    brakes    are    o]ierated    the 

vacuum    rcm.iiiis     on     the    l)ows.       All     the     "live 

porti.Hisol  the  collector  gear  in  each  case  are   carrieil 

on  porcelain  insulators. 

It  may  be  mentioned  in  connection  with  the  collector 

geartluitthe  roofs  of  all  the  loaches  have  bi'en  co\i-red 

with   an   "eartheil"   wire   netting  .so  as  to  thmwout       i 

the  station   circuit  breakers   in  the  event  of  the  over- 
head wire  coming  down  on  the   roof      The  efficacy  of 

this    has   been    artually    and    satisfactorily    tested    in 

practice.       1  lie  high-tension  wiring   on    the  Westing- 
house car  is   larried    in   lead-i<  iv.-red   cable,  which  on 

the  roof  is  pn.tected  with  a  further  metal  covering.  wherever    cables    are    run    underneath.      W  here  these^ 

It  is  ,arri.d  down  about  th.'  centre  of  the  car  cables  require  to  go  cross-wise  they  are  cameo 
throueh  a  heavv  section  brass  tube,  the  h-ad  cviM-ing  between  the  tops  of  the  girders  and  the  fioor  and 
,,f  th^  .  dile  being  sweated  solid  on  to  this  tube  at  spread  out  fanwise.  1  he  tram  cable  is  carried  along 
the  top  This  tubing  is,  ol  cours,.,  substantiallv  the  outside  ,,f  the  coach  alongside  the  sole-bar  in  a 
"earthed"  'Ihe  iurt'lier  hieii-t<Misi,>n  wiring  to  the  metal  tulie,  being  carried  round  the  bends  m  fiexible 
tw-o  trmslormers  on  this  car  is  als(,  in  l.'ad-covered  metallic  tubing.  flie  train  cable,  couplers,  and 
cable  whidi  a-ain  in  its  turn  is  i.rotect.'d  in  metal  masfr  controllers,  for  the  whole  of  the  motor  cars 
tubin'.-  l)oth  lieavilv  "eartlied."  Ihe  cables  are  and  trailers,  as  well  as  all  the  pump  motors  and  their 
rtd^be"!-'  insulated,  hxcej.i  f  ,r  the  short  length  down  cntrol  gear,  have  been  su].plied  bv  Messrs.  Siemens, 
throu'di   the   coach,   the    high-tension   wiring   on    the  Ihe     Sienu-ns    high-tension    apparatus    and     their 
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contactors  are  contained  in  sli.'i-t-iron  cases,  which 
have  been  made  by  the  Midland  Railway  Cimiiiany. 
The  suppoftintf  ot"  these  and  »il  the  transformers, 
auxiliary  transformer,  preventive  coil  and  otlier 
apparatus  has  involved  the  provision  of  a  good  deal 
of  special  girder  work  on  the  underfranie,  which  has 
added  considerably  to  the  weight  of  the  latter,  and 
which,  as  the  coach  had  to  be  proceeded  with  befor<» 
the  final  details  of  the  electric  e(|ui]3ments  could  be 
decided  upon,  could  bo  considerably  lightened  in  a 
future  case. 

The    Westinghouse    apparatus    is     more    self-con- 
tained, though  the  supports  for  it  also  could  probably 


Westinghouse    Apparatus    on    Under(ratne. 

be  arranged  at  less  expense  in  weight.  Ihe  re- 
spective weights  of  the  two  motor  coaches  are  as 
follows  : — 


Carriage  body  wiirk 

( '.irriajje  Ijogie 

.Special  supports 

.Motcrs  with  gear  and  gear  case  ... 

Main  transformer  ... 

Aiix.  com.  transrormcr  and  preventive  oil 

I'uni|)s  and  compressors    ... 

Contactors  and  chambers  ... 

Other  sundries,  including  bows,  blowers, 

controllers,  etc,  ... 
Motor  bogie  


Westingh 

ouse 

Tms  CvIs 

Q,-,. 

13 

5 

0 

4 

10 

0 

>7 

0 

5 

It 

0 

2 

II 

0 

0 

2 

16 

0 

9 

J 

2 

0 

5 

6 

II 
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The  Siemens  equipment  consists  of  the  two  motors. 
the  main  transformer,  the  auxiliary  transfonmr. 
preventive  coil,  and  commutating  transforini-r,  high 
tension  circuit-breaker  and  fuse  in  the  main  trans, 
former  circuit,  high-tension  fuse  in  the  auxiliary 
transformer  circuit,  contactors,  motor  fuses,  which  also 
act  as  motor  cut-outs,  and  low-tension  fuses  in  the 
circuit  feeding  the  control,  and  also  a  low-tension  fuse 
in  the  circuit  feeding  the  fan.  I  here  is  intentionally 
no  fuse  placed  in  the  brake-pump  main  circuits,  the 
cables  for  which  are  carried  in  special  heavy  sectirin 
tubing,  so  that  if  anything  goes  wrong  on  the  puiujis 
the  main  high-tension  fuse  will  be  blown,  and  it  will 
be  impossible  to  work  the  car. 

The  apparatus  was  very  stringently  tested  at  the 
makers'  works  with  results  satisfactory  in  every  way. 
At  180  h.p.,  and  with  forced  draught,  the  motors 
were  very  much  under  their  guaranteed  temperature 
rise,  and  did  not  exceed  this  temperature  riMi-  when 
tested  at  this  h  p.  with  natural  ventilation  on  the 
stand.  With  forced  draught,  and  with  only  yn  volts 
on  their  terminals  (the  full  voltage  being  340)  they 
were  tested  under  specified  temperatun;  rise  at  2on  h.p., 
corresponding  at  full  voltage  to  fully  225  h  p.  They 
were  also  tested   for  continuous  operation   giving  at 


.'SO  volts,  which  was  ctio.scn  as  being  a  mean 
operating  voltage,  105  h.p.  for  five  hours  with  a 
temperature  rise  of  only  115  deg.  l-'ahr.,  so  tliat  at 
full  voltage,  allowing  nothing  for  the  improved 
ventilation  at  the  higher  spt^ed,  the  machine  can  give 
continuously  nearly  150  h.p.  The  s]  arking  tests 
were  equally  satisfactory,  there  being  no  objectionable 
sparking  at  a  current  of  1,100  ampt-res,  at  300  volts, 
which  corresponds  at  full  voltage  to  350  h.p.,  and  a 
torque  of  fully  two  and  a  half  times  that  at  the  rated 
h.p.  of  I  So. 

I'he  commutating  transformer,  while  apparently  an 
additional  coin|>lication,  probably  pays  its  way  in 
effectiveness,  as  the  sparking  of  the.se  Siemens 
loiors,  both  t)n  test  and  during  actual  running  on  the 
':!'■,  has  proved  to  be  quite  as  good  as  that  of  any, 
,iiid  b(.tter  than  that  of  many,  direct-current  traction 
inolors ;  in  fact,  during  the  testing  on  the  line, 
currents  of  over  i  ,000  amperes  per  motor  have  been 
of  frequent  application,  without  any  demonstration  at 
the  commutators,  even  just  at  starting,  thtr  brushes  on 
the  latter  portion  of  the  acceleration  and  during  free 
running  being  absolutely  dark.  The  operation  of  the 
contactors  is  also  perfectlv  satisfactory,  and  gives 
none  of  the  trouble  that  has  l)een  prophesied  in 
\arious  quarters  for  single-phast;  contactors  in  the 
dirt^ction  of  humming  and  chattering,  excessive  size, 
etc.,  though  they  are  more  liberally  designed  than 
will  prt)bably  be  adhered  to  as  stantlard  practice. 

The  master  controllers  are,  it  may  be  mentioned,  of 
fly-back  or  dead  man- handle  type,  being,  however, 
somewhat  different  from  the  usual  dcsicn,  inasmuch 
as  the  release  of  forward  pressure  on  the  handle  by 
the  driver  trips  the  whole  of  the  contactors  at  once, 
no  matter  on  what  stop  the  driver  may  be  working 
at  the  moment,  and  without  his  allowing  the  handle 
to  comt;  back  to  the  "off"  position.  J  his  jiraclically 
ensures  the  obtaining  of  the  maximum  amount  of 
safetv  that    can    be  obtained   from    a   handle   of  this 

tvpe,  lllouyh     tlie    occasion.-)]     sudili  n     1  ln-ow  in.. -1  ,tl    o! 


Weslinghoute   Apparatus    with    Conlaeior  Cli.iriibcrs  Open. 

heavy  loails  in  this  way  is  a  soiii.what  severe  tax  on 
the  regulating  jiroperlies  of  the  power  station. 

The  \Vestinghous(>  equipment  consists  tjf  motors, 
transformer,  and  auxiliary  transformer,  jjreventive 
coil,  II. T.  circuit  bn  aker  in  main  circuit,  fuse  in 
auxiliary  II. T.  and  I..T.  circuits,  contactors,  and  con- 
trol gear.  The  motors  are  ordinary  straight  series 
comi)iiisate(i  without  any  sjierial  commutating  device 
other  than  the  commutator  resistance  leads,  the  equip- 
ment as  a  whole  being  very  simple  but  effective. 
The  commutating  performance  on  the  line  of  these 
motors  is  excellent,  and  also  as  good  as,  if  not  better 
than,  most  ordinar'P  lieavv  I'.C.  traction  motors,  while 
the  commutator  remains  in  quite  as  good  running 
condition  as  that  of  anv  such  motor. 

The  contactors  are  eleclro-pneumatically  operated, 
as   are  also  the  raising,  lf)wering,   and  locking  gear 
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of  the  bow,  and  to  supply  these  parts  a  small  com- 
pressor is  Installed  in  addition  to  the  vacuum  pump. 
This  equipment  also  was  tested  at  the  makers'  works 
with  highly  satisfactory  results,  the  temperature  rise 
at  the  end  of  an  hour's  full  load  of  150  h.p.  witli 
single-phase  current  being  well  wnthin  the  limit, 
while  overloads  up  to  1,200  amps.,  corresponding  to 
iQS  h.p.  at  full  \-oltage  and  2 1  times  normal  full  load 
torque  were  aj^plied  without  (\iusing  injurious 
sparking. 

The  other  general  points  are  as  follow:  — 
The  forced  ventilation  for  the  motors  of  both  sets 
of  cars  has  been  fairly  simple  to  arrange.  For  the 
Siemens  car  the  suction  duct  has  been  carried  inside 
the  car  under  one  of  the  seats,  thi>  whole  of  the 
air  coming  in  this  case  from  the  inside  of  the 
car.  The  Westinghouse  car  has  a  similar  duct 
inside,  but  as  more  air  is  required  for  their  motors 
they  have  also  a  suction  duct  with  a  filter  taking  air 
fnjm   tlie  outside  of  the  car.      In  both  cases  this  duct 


kejn  continuou'ily  energised,  except  when  the  main 
circuit-breaker  comes  out  on  overload.  The  auxiliary 
transformer  might  be  dispensed  with  in  cases  where 
the  cars  are  in  continuous  service,  and  this  would 
also  save  some  amount  of  H.T.  apparatus. 

<  )n  the  Westinghouse  car  there  is  no  interlocking 
of  the  high-tension  chamber  with  the  bow,  the  high- 
tension  circuit-breaker  and  fuse  being  put  in  lockfast 
cases,  the  kevs  of  which  are  kept  at  headquarters,  so 
that  the  train  staff  are  not  permitted  access  to  these 
chambers  at  all 

The  performance  of  the  motors  of  these  three  cars, 
both  on  the  t''st  bed  and  on  the  lim-,  suffices  to 
disprove  the  assertion  mailc  agiiinst  single-phase 
motors  of  excessive  and  injurious  sjiarking.  It  may 
also  be  mentioned  that  in  a  ti'st  with  a  two-car  train, 
weighuig  approximately  58  tons,  made  incidentally 
in  the  course  of  ordinary  running,  one  of  the  Siemens 
cars  attained  speeds  of  ;io  miles  per  hour  in  41  seconds, 
and   48    miles   prr  hour  in  80   seconds,  and  the   free 


at   a   Section 


comes  direct  into  thi^  suction  I'vi-  ol  llii'  tan,  ami  the 
deliver}'  duct  after  li'a\iiig  thi^  fan  sjijus  into  two 
]iipes,  one  of  which  crosses  to  the  otlier  side  of  the 
Coach  and  comes  up  under  the  longitudinal  seat  on 
that  siile,  thus  getting  ticross  the  cross-member  of  the 
underh\ime,  and  coming  down  again  abo\'e  ilie  motir, 
to  which  the  air  then  proci'cds  througli  a  rubber 
concertina  pipe.  The  other  half  of  the  duct  proceeds 
ilirect  up  under  the  longitudinal  seat  on  its  own  side. 
Coming  down  in  a  similar  way  to  the  other  motor. 
I'he  auxiliarv  transformer  was  adopted  chieflv  at 
the  instance  ot  .Messrs.  .Siemens  with  a  view  partly 
to  bi'tter  suiting  tlu'ir  cr)ntrol  gi'ar  and  partly  to 
obviating  an\'  possibility  <->f  the  lights  in  the 
coaches  being  ]uit  nut  b\'  the  coming  out  of  the 
overload  circuit-l)reaker  in  tln'  H.  I.  circuit,  or  by  any 
other  accident  whiih  woidd  cut  off  su]i])lv  from  the 
main  transformer.  Also,  during  a  great  portion  ot 
'.he  year  the  cars  will  be  l\  ing  in  the  stations  for  long 
intervals  lietween  running  and  an  ajipreciable  sa\'ing 
ol  energv  will  be  effected  Ijv  doing  iiwav  during  such 
stoppages  with  the  magnetisation  losses  of  the  large 
transformer.  <  >n  the  Westinghouse  car,  however,  at 
the  instanci-  uF  that  company,  the  main  transformer  is 


running  s]),-ei|  oi  o)  miles  p.'r  hour  in  100  seconds, 
starting,  and  running  for  440  yards  after  st.irtiuL;.  on 
an  up-gradi'  of  1  in  200,  there  being,  ho\\c\iT,  there- 
after about  100  \ards  of  le\-el,  and  tln-n  a  down  grade 
of  I  in  TOO  for  1.'.  miles;  this  portion  of  the  line  is 
■dso  \er\- considerably  curs'i'd,  with  curves  of  30  and 
40  chains  radius. 

These  tests  are  not  the  most  fa\durable  that  could 
be  obtained,  as  the  motors  were  not  being  worked  to 
their  utmost  capacit\'.  If  analysed,  bearing  in  mind 
that  the  machines  are  geared  for  "free  running"  at 
no  miles  jier  hour,  and  remembering  the  high  train 
resistance  at  this  speed,  this  test  shows  the  accelera- 
ting power  of  the  equipments  to  be  very  satisfactory. 
The  general  scheme  for  the  electrification,  the  ecjuip- 
ment  of  the  power  station,  and  the  driving  equipments 
of  the  rolling  stock,  Vv-ere  originated  and  ])lanned  by 
.Mr.  R.  M.  Deeley,  locomotive  superintendent  of  the 
iNIidland  Railway  Company,  and  his  assistant,  .Mr.  J. 
I)al/iel.  The  carriages  are,  as  has  already  been 
mentioned,  to  the  design  of  .Mr.  I).  Bain,  carriage 
and  wagon  superintendant  of  the  .Midland  Railway 
(.'ompany,  who  has  been  assisted  by  Mr.  P.  Ellis, 
carriage  and  wagon  department  chief  draughtsman. 
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N\e  gi\o  b:lo\v  the  usual  preliiuiiian"  stalcmi'iil  nl  the  rail- 
way returns  for  the  United  Kingdom  for  the  year  1007,  issued 
by  the  Board  of  Trade,  showing  a  comparison  with  the  two 
previous  years.  The  statements  for  1107  are  given  subject  to 
revision  in  the  annual  returns,  but,  in  tlie  meantime  the  fol- 
lowing figures  may  be  accepttcd  as  appro.\imatcly  correct  : — 

1907. 
1905.  1906.  (rreliminary 

figures). 
Length    of    line    open 

for  traffic—  Mile.s.  Milc.v,  Milos. 

Single  10.1fi4         ...         lO.L'.Vi         ...         lO.'^.'iS 

Donbleormore 12,693         ...         12,811         ...         12,Si:{ 

Total    22,817  ...         23,063         ...         2J,101 

Authorised  capital — 

By  shares  and  stock    i'992,117,970  ...    £993,261,081    ...    £998,217,000 
By  loans  and  dibon- 
ture  stock 390,853,898...       391,73r.,384  ...    £39.'p, 961,000 

Total £1,382,971,868    ..£1,384,996,465  ...£1,394,178,000 

Paid-up  capital — 

Ordinary    £480,995,648  ...     £486,720.013  ...    £489,487.000 

s;i,(xii,Mi3  ...       .so,n\i,7i:'>  ...       <.iii..',(ki,(hiii 

Preferential  334,374,026  ...        336,674,114   ...       336,9:iij,000 

4r,.!HS,4l'l    ...  J3,!)41,i~'S  ...         4:i,!U-J,(KX) 

Guaranteed   119,716,449  ...       121,790,461    ...       121,945,0110 

iT,ij(jo,n!i.i  ...       iT,<ioo,!m,i  ...       n,mi,o<K> 

Loans 12,358,319  ..  12,146,716  ...  12,061,000 

0,042  ...  6,!)4J  ...  0.(100 

Debenture  stock  ...       325,156,493  ...  329,552,037  ...  3:i4, 193,000 

44,o24,3IS  ...  44,2f>t,4lll   ...  44,3aO,0(JO 

Total £1,272,600,935   ...£1,286,883,341    ...£1,294,622,000 

l'l4,34l,23'.t  ...        ;0.5,2V5,«.;/   ...       lOi,s7S,0(Hl 

The  Kgures  in  italics  show  the  nominal  additions  to  capital  included  in  the 
figures  given  in  roman  type. 

Number  of  pa.ssenger8 
conveyed,  exclu- 
sive of  season 
ticket  holders —  No.  No.  No. 

First  class 36,414,492...         35.600, 1  r.7   .  33,3.=i.i,000 

Second  class 52,583,258...         42,565,023...         30,697,000 

Third  class   1,110,024,3.52...    1.162,181,952...    1,189,349.000 

Total 1,199,022,102...    I,24",:i47,132         1,2.'.9,401,000 

Holders  of  season  or  No.  No.  No. 

periodical  tickets*  663,040  ._  693,466  ...  716,000 

Quantity  of  minerals 
and  general  mer- 
chandise con- 
voyed— Tons.  Tons.  Tons. 

Minerils        358,075,839  ..         382,957,225   ...       407,710,000 

General  merchan- 
dise           103,063,184   ...       105,833,4.=.8  ...      10.8,261,000 

Total 461,139,023...  -     ...      515,971,000 

Ntimber  of  miles  tra- 
velled by  trains  Miles.  Mlli>.  Miles. 
Passenger  trains ...        244,389,451    ...       253,548,389  ...       262,340,000 

Goods  trains 154,751,189  ...       138.879,364   ...       164,350,000 

Mixeil  trains  (where 
shown  separ- 
ately)   1,782,558      .  1,807,491...  1,641,000 

Total 400.923,188...       414,235,244...       428,331,000 

(iro?8  receipts  — 

Krom  passenger  traffic — 

First  class £3.467,098...  £3,428,816...  £3,:!«2.O00 

Second  class 3,064.196...  2,923,444...  2,810,000 

Third  claw  29,6is,839  ...  30,5s:{,o.^5  ...  3T,.')16,0'i0 

Season   tickets 4,106,797  ...  4,269,167   ...  .  1,410,000 

Excess     luggage, 

parcels,  Ac 7,264,192...  7,469,9.'<9   ...  7,661,000 

Mails .  1,I&8,9»8   ..  1,207,865  ...  1.222,000 

Total    from    pas- 
senger traftic...       £18,720,120     ..       £49,882,776...      £50,971, 'M* 

*Th«  number  of  holders  is  given  in  "  cquiv.<lcnt  of  annual  tickets."  i.e..  in  the 
case  of  half-yearly,  quarterly,  or  other  periodical  tickets,  these  have  been  taken 
to  represent  one-half  or  one-quarter.  Ac.  of  an  .mnual  ticket,  as  the  caK  maybe. 


from  ;;noil«  tralUc — 

MercliBiidisc £28,749,911    ...  £29,301,412 

Livestock    1,388,664...  1,405,942 

.Minerals    26,273,014   ...  27,596,863 

Total  from  goods 

tratho    £56,411,589  ..        £.'.8,304,217 

Steaiiilwats,       canals, 

li»rlK)Urs,docks,tc.         £4,335,692  ...         £4,784,783 
Miscellaneous  4,120,698  ...  4,224,741 

Total  steamboats, 
j:c. ,  and  mis- 
cellaneous          £8,4.'.6,390  ...         £9,009,524 

Total  gross  re- 
ceipts     £113,688,099...    £117,286,617 

Working  expenditure — 

M  a  i  n  t  e  n  n  n  ce  of 
way,   works,  &c.       £10,5st>,l:l9  ...       £10,985,653 

Locomotive    iwwer        18,491, .sS7   ...         19,367,193  - 

liepairs  ana  re- 
newals of  car- 
riages and  wagons  5,758,651    ...  6,062,379  . 

Traffic  cxi)ense3   ...         20,'>93,97O  ...         21,057,646 

Rates  and  taxes  ...  4.933..'.sl    ...  4,964,636  . 

Other 9,759,51.5  ...         10,402,933  . 

Total £70,121,743...      £72,840,440 

Net  receipU £43,  liji;,3')c   ...      £4f,4lfi,o77   . 


£30,282,000 

1,500,000 

29,415,000 


£61,197,000 


£.-..nS7,000 
4.333,000 


£9,370,000 
£121,638,000 


£11  265.000 
21,550,000 


6,231,000 
21,830,000 

4,S63,IK)0 
10,925,000 

£76,664,000 

£41,874,000 


PARLIAMENTARY. 


QUESTIONS  IN  THE  HOUSE   OF   COMMONS. 

The  Efficiency  of  Brakes. 

Ml.  V'v  .iiuic  eouliiiucs  lu  Iju  uilijiLiiL  li,  j.uUii.jj  iiut^iiolu  111 
the  House  in  reference  lo  railway  malleri.  Un  i\londay  he 
wanted  to  know  whether  the  attention  of  the  I'roiUeni  ol  the 
Board  of  Trade  had  been  drawn  to  stalemcnli  made  by  depu- 
tations to  hii  department  in  connection  with  recent  railway 
accident?,  suggesting  that  brakes  were  in  usc  on  some  of  the 
railways  which  were  iaulty  in  design  or  conslrutlion ;  and, 
it  so,  whether  he  proposed  to  Like  any  action  in  the  matter. 
Mr.  Churchill  replied  that  the  attention  of  the  Board  of  Trade 
was  drawn  10  certain  suggestions  of  this  character  by  the 
Chief  Inspecting  Olhci^r  ol  Kailways  in  January  last,  and  also 
by  deputations  >inte  that  date.  The  Board  have  for  some 
time  been  in  communication  with  the  principal  railway  com- 
panies thereon,  with  a  view  to  a  thorough  investigation  of 
various  types  of  brake.  This  suggestion  had  been  favourably 
received,  and  it  is  understood  that  the  necessary  steps  arc  now- 
being  taken  for  an  examination,  which  will  be  carefully  fol- 
lowed by  the  exiicrt  officials  of  the  Board  of  Trade.  Several 
supplementary  inciuirus  were  addressed  to  Mr.  Ctiurcbill,  but 
they  cliciied   nothing  further. 

The  Board  of  Trade  and  Railway  Oiamlasal*. 

.\n  important  question  was  r.u-cd  on  lucsday,  when  Mr. 
Richard  Bell  asked  the  Trc-ident  of  the  Board  of  Trade  if  it 
was  not  incumbent  on  the  Board  to  protect  men  from  arbitrary 
dismissals  by  railway  companies,  chiefly  on  account  of  the 
positions  they  held,  and  who  had  been  elected  by  their  fellow 
workmen  to  represent  their  grievances  to  the  directors  or  on 
the  conciliation  boards  under  the  agreement  arrived  at  on  the 
termination  of  the  railway  men's  agitation  on  Novcmljcr  0 
last ;  whether  his  attention  had  been  called  to  a  number  of  men 
whii  h,id  rercnlly  been  dismissed  under  these  circumstances  by 
the  Midland  Railway  Company;  and  whether  he  would  hold 
.in  infpiiry  into  the  cause  of  .-iuch  dismissals,  at  whirh  inquiry 
the  men  would  have  opportunities  of  meeting  the  company's 
(iliicials  to  prove  their  cases.' 

Mr.  Churchill  replied  ;- -With  regard  10  particular  instances 
iif  dismissal  of  men  on  ihc  Midland  Railway  1  may  remind 
my  hon.  friend  th.il  in  two  of  them  an  explanation  has 
already  been  furnished  hy  the  railway  mmp.iny.  In  the  first 
case,  that  of  \V.  Charters,  they  state  that  the  di.smissal  was, 
with  others,  rendered  necessary  solely  by  declining  traffics  and 
bad  trade  outlook,  and  the  notice  was  issued  to  him  before  he 
had  taken  the  action  for  which  he  is  alleged  to  have  been  dis- 
missed. In  the  second  case,  in  which  it  is  represented  that  an 
employee,  elected  lo  a' conciliation  board  (W.  Carter),  had 
been  suspended,  the  company  declare  that  their  decision  in  the 
matter  was  taken  in  the  interest  of  discipline.     I  understand 
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that  it  is  suggested  that  three  other  men  whose  names  have 
been  sent  to  me  by  my  hon.  friend  have  been  dismissed  by  the 
Midland  Railway  Company  because  of  their  connection  with 
movement?  for  improved  conditions  of  service,  and  1  am 
communicating  with  the  company  with  regard  to  their  cases, 
and  I  will  also  forward  to  the  railway  compajjy  any  observa- 
tions or  criticisms  which  my  hon.  friend  may  desire  to  make 
on  the  facts  as  stated  by  them  with  regard  to  these  or  the  two 
cases  I  have  first  mentioned-  -Speaking  generally,  however, 
the  Board  of  TracW  cannot  undertake  to  secure  immunity  from 
dismissal  on  ordinary  grounds  of  railway  servants  elected  to 
conciliation  boards  or  prominent  in  connection  with  the  work- 
ing of  the  conciliation  scheme  settled  in  November  last.  If  1 
were  led  to  believe  that  men  were  being  systemati<  ally  or 
deliberately  dismissed  or  reduced  on  account  of  their  ])o>ition 
as  representatives  of  the  employees  I  should  Ix;  bound  to  take 
such  action  as  may  be  open  to  me  to  jnotect  the  character  of 
ilie  conciliation  boards.  .So  serious  a  charge  could  not.  how- 
ever, lx>  preferred  without  direct  and  extensive  evidence. 
The  general  manager  of  the  Midland  Railwav  Company 
rinpliatically  repudiates  any  suggestion  of  the  kind.  I  will 
(iintinue  to  watch  carefully  the  g^eneral  juocess  of  setting  up 
the  new  conciliation  boards,  and  will  incpiirc  specifically  into 
any  personal  cases  which  my  hon.  friend  may  bring  to  my 
notice,  but  I  have  no  statutory  power  to  enforce  such  an  inquir\- 
as  he  is  asking  for,  nor  do  T  feel  tliat  I  could  usefullv  make  a 
friendly  projiosal  for  one  at  tlie  prc-cnt  juncture. 

Ih.  B<-11  then  suggested  that  the  President  of  the  Board  of 
Trade  sIkhiIcI  invile  the  general  manager  of  the  Midl.mcl  Rail- 
way tci  appear  at  his  office^  with  other  oflicials  t,i  im-c't  the 
men  a,-ain-l  win. in  tlu-  charges  had  been  made,  'i'he  matter 
w.c~  ;i  \cT\  -rridu^  oiu\  and  they  had  to  chciose  bc-tuc'en  that 
.iSicI  prill. i]is  a  Lieiiei.il  strike.  To  this  Mr.  Churchill  replied 
that  he  \\a-  cpiite  certain  if  ho  were  to  in\it<'  any  of  those 
ofHc  i.iK  lo  c  iiiiie  to  the  Board  of  Trade  at  ]ire^eiil  thev  would 
come,  i.f  course,  a^  a  matter  of  (iiinie-v.  But  he  sIk.uIcI  not 
like  to  i--ui-  ^uc  h  ,in  in\it.itic>n  a-  llii>  result  of  ;i  ]iloclge  i;i\en 
in    tlic   Mou-r   of    (V.mnions.     That    would    ,uld   omjiuKion   to 


what  must  necessarily  be  a  voluntary  operation.  He  was  quite 
willing  to  consider  very  carefully  what  immediate  steps  should 
l>e  taken  m  regard  to  a  matter  which  he  thoroughly  agreed  was 
a  question  of   Ingh   public    im]H>rtance. 


PROGRESS  OF  BILLS. 

Taff  Vale  Railway. 

This  bill  was  before  a  Committee  ot  the  House  of  Commons 
on  May  2(),  when  attention  was  chiefly  directed  to  the  proposal 
of  the  company  to  lend  ^50,000  to  the  Penarth  Slipway  Com- 
jiany  for  the  construction  of  a  ship-repairing  pontoon.  Objec- 
tion was  raised  by  three  local  dry  dock  comjianies  to  this 
])roposal;  they  contended  that  railway  capital  should  not  be 
used  to  compete  against  them.  Sir  j.  Compton  Kickctt,  the 
chairman,  said  the  Committee  wished  to  be  satisfied  on  the 
point  of  how  far  a  railway  company  should  finance  a  sub- 
sidiary company.  Mr.  T.  R.  Thompson,  a  director  of  the 
Barry' Dock  and  Railway  Company,  stated  that  such  a  ))ontoon 
as  that  jiropo-sed.  with  such  capital,  was  bound  to  be  a  success. 
He  wcHild  take  good  care  that  the  pontoon  would  never  fall  into 
the  hands  of  the  Taff  Vale  Company.  That  company  would 
get  a  Qiii'ii  fro  qtin  in  the  form  <if  retaining  the  large  vessels 
which  now  went  elsewhcuc.  The  Committee  adjourned  till 
June  24. 

Lug^g^ag^e  Definition  Bill. 

Bv  an  .iccident  this  ]iriv.ite  iiieniber's  bill  was  re. 11  hcd  in 
the  Hoii>c  of  Commons  at  \\\v.  minutes  to  eleven  o'c  loc  k  on 
Wodne.sday  niglit.  The  second  reading  was  moved  without 
remark,  and  unless  some  member  Iiad  risen  lo  speak  upon  it 
the  1)111  wviuld  have  been  advanced  a  stage,  as  it  is  not  till 
after  eleven  o'clock  that  .a  bill  can  Ix"  blocked  by  a  member 
merely  saying  "1  object."'  Sir  l-'rederick  Banbury  was.  Imw- 
ever,  as  usual  on  the  watc  h,  and  he  occupied  the  remaining 
five  minutes  in  showing  some  objections  to  the  measur<\  and 
at  eleven  o'clock  the  deb.ile  stood  adjourned.  The  bill,  it  will 
be  recalled.  ]irovides  for  bicycles,  wlwn  accompanied  b\-  their 
owners,  being  carried   free   as   passengers'   luggage. 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  :— 
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Metropolitan  District  Railway    

Rhymney  Railway    

•Stratford,  etc.  ^.Amalgamation)    

Taft"  Vale  Railway    


I'ROGREss  IN  House  of  Lords. 


Second 

Result  in 

Third 

Read 

ng- 

Committee. 

Reading. 

Mar. 

26 

Unop.  April  i 

April      7 

Feb. 

18 

Passed  May  19 

Tune       I 

Feb. 

IX 

Unop.  April  I 

April      6 

May 

6 

Passed  May  20 

May     26 

Feb. 

IQ 

Unoji.  Mar.  25 

Mar.     31 

Feb. 

20 

Unop.  May  27 

]'cb. 

'9 

Unop.  Mar.  25 

May       s 

Feb. 

19 

Unop.  Mar.  1 1 

Mar.     16 

Mar. 

\ 

Unop.  Mar.  18 

Mar.     23 

Feb. 

18 

Unop.  April  9 

May      12 

Feb. 

20 

Unop.  May  20 

Feb. 

18 

Unop.  Mar.  18 

Mar.     24 

Mar. 

18 

Unop.  May  20 

May     26 

Feb. 

19 

Passed  Mar.lS 

Mar.    31 

Progress  in  House  of  Commons. 


Second  Result  in  Third 

Reading.  Committee.     I      Reading. 


May  4  Unop.  May  14  I     May     25 

May"  4  "■'- 

.\pril  27  Unop.  May  14       May     21 

May"  iS 

Mar.  31  flnop.  April  30       May 

A|inl  6  Unop.   May  7  |     May     14 

."^pril  9  Unop.    May  7       May     19 

May  12 


Royal 

Assent. 


TABLE     IL— BILLS     ORIGINATING     IN     THE     HOUSE     OF    COMMONS. 


Namf.  or   Bill. 


Progress  in  House  of  Commons 


Second 
Reading. 


-Ards  and  Bangor  Railways 
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•  The  full  name  of  this  bill  is  the  Strat(ord-on-Avon  Towcestcr  and  .Miaiand  Junction.  Evesham  Redditch  and  Stratford-on-Avon  Junction,  and 

East  and  West  Junction  Railways  i.Amulfiamationj. 
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MEETINGS   &   REPORTS. 


FORTHCOMING  MEETINGS. 

June  Jl  (TVii/;,.) — Uadras  and  Southern  Mahratta  Railway  (Half- 
yraily)  \Vi-,tniin>t.  r  I'alacc  tloU-l.  S.W., 
at  IJ.  lollowed  l)y  an  Ixtraordinary 
t ieniral  Mectint;. 

June  15  (Mjii.)  Great  Indian  Peninsula  Bailway  (Half-yearly' 
Salisbury  lloube.  ICC  at  IJ.30.  Annui- 
unt,-,'  Mi-ctuif!  at  12.15. 

June  15  (.>/j';.)  — Indian  Midland  Railway  ( I iaW  yearly),  Salisbury 
lluutt,    L.C,   at    I. 

June  16  (7"«^x.)— BengalNagpur  Railway  ( I lulf- yearly),  132,  Clresliam 
House,  OM  liruad  Street,  E.G.,  at  2. 

June  19  {/^n.) — Demerara  Railway  (Kxlraonlinary),  llo,  Cannon 
Sited,  E.C,  at  12. 

June  23  (7««.)  -South  Indian  Railway  (Half-yearly).  91,  York 
Street.  Wistininstcr.  S.W.,  at  i.jo. 

June  26  (/"»/.)-  Bombay,  Baroda,  and  Central  India  Railway  (Half- 
yearly),  (.  annon  Streit  Hotel,  li.L.,  at  1. 


MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

(_  Al'll  AL 

The  amount  of  tapilal  raised  and  expended  on  Dcrcrtiber  31. 
31,  1907,  was  £i),4(io.yi~.  The  receipts  were:  Capital  stock. 
2^3,500,000;  premium  on  sliarc  capital,  etc.,  £29,303 ;  3  i)er 
cent,  debentures,  /i  10,000;  3i  per  cent,  debentures, 
/Sjo.ooo;  3i  per  cent,  debentures,  /255,ooo;  3^  per  cent, 
debentures,  _^ioo,ooo;  4  per  rent,  debentures,  £50,000; 
advances  by  the  .Secretar)-  of  State,  £3.341.814.  The  expen- 
diture was  £S,of)o,7.Si  on  the  .Southern  Mahratta  Railway. 
£1,224,000  on  the  My^orfe  Stare  Railway,  and  £i4503*^'  on 
stores  and  suspense.  In  addition  to  the  alxive  expenditure 
a  sum  of  Rs.  1,62,20, 142  h.as  been  spent  by  the  Briti--h. 
Mysore,  Kolhapur  and  .Santjii  ("lovernnients  upon  the  con- 
struction of  34oi  miles  of  other  railways  worked  by  thi^ 
company,  but  in  the  net  receipts  of  which  it  does  not  par- 
ticipate. 

Revenue. 

The  gross  revenue  on  all  the  lines  worked  by  the  company 
durinj,'  the  half-year  ended  December  31.  1907.  as  compared 
with  the  corresponding;  period  of  the  previous  year,  was 
Rs. 62.80,914  (apainst  Rs. 55.63.464),  while  the  wor)vinp  ex- 
penses were  Rs. 43. 16.292  (a};,'wnst  Rs. 37. 65, 140).  leaving  a 
net  revenue  of  Rs.  19.64,622  (against  Rs.  17. 98. 324).  The 
gross  earnings  for  the  half-year  were  higher  than  those  of 
the  second  half  of  any  year  on  record:  they  exceeded  those 
of  the  corresponding  half  of  1906.  the  l)ost  previous  second 
half-year,  by  R~.7. 17.450.  Workin';  charge?  also  exceeded 
those  for  the  second  half  of  1006  by  R-.  5.51.152;  leaving 
the  net  earnings  Rs.  1.66,298  higher  than  in  that  i>eriod.  The 
incre.i-sc  in  the  charges  was  chiefly  due  to  the  cost  of  heavier 
rails,  substitution  of  steel  for  wooden  sleepers,  refitting  roll- 
ing stock  with  stronger  wheels  and  axles,  though  to  some 
extent  through  additional  train  mileage.  The  gross  carning- 
for  the  whole  year  1907  were  also  highest  on  record,  thev 
showed  an  increase  of  Rs.  12.5S.6S3.  or  10.24  per  rent.,  over 
those  of  the  year  if)o6.  the  best  previous  year.  Of  this 
increase.  Rs. 7. 55. 453  was  on  the  comp.a.ny's  own  line. 
R-.3.(X).2SS  on  the  Mysore  St;ite  Railw.iy  and  Rs.  i.r)3.r)42  on 
the  other  lines  worked  by  the  rompanv.  The  net  earnings 
for  the  year  1907  were  equal  on  the  Southern  Mahraita 
Railway  to  3.61.  on  the  My>ore  Railway  to  5.12.  and  on  the 
other  raihva,vs  to  4.07  per  cent,  on  the  total  capital  expenili- 
ture.  including  suspense.  On  the  whole  system,  excludini: 
the  Wesr  of  India  Portuguese  Railway,  the  mean  ra'e  was 
3.-83    per   cent. 

DiVIDKND. 

The  company's  quarter  share  of  the  net  rereipts  of  the 
Southern  Mahratta  and  Mvsore  Stale  Railwavs  for  the  half- 
vcar  ainounted  to  Rs. ■5.08.840.  which  has  realised  £26.4^4. 
I'nder  the  special  arrani,'enicnts  made  lictween  the  Si-crrlarv 
of  State  for  InJia  and  the  rompanv'-  representatives,  the 
company's  share  of  surplus  profits  for  the  half-vear  endini: 
June  30.  190S,  has  been  agreed  at  Rs. 6. 00. 533.  and  this 
ajnount  is  to  be  paid  over  on  June  xn.  and  made  av.iilable 
for  distribution  to  the  present  stockholders  alone  with  the 
balance  of   their   reserve   fund.      The    directors   are    thus    able 


to  recommend  a  distribution  of  £4  10s.  per  cent.,  in  addition 
to  the  £1  15s.  per  rent.  I<ir  the  half-year,  as  guiiranteed  by 
Crovcrnnient,  the  latter  Ix-ing  subject  to  Knglish  income  tax. 
.•\  resolution  to  tin-  etTert  will  l)c  submitted  to  .m  e  :tra- 
ordinar\'  gen<i  ,1  m.ii.nj;  which  will  Ijc  convened  for  June 
26,    1908. 

I'K.vn  If,    Kic. 

The  mean  niiN-.n^i'  workrd  during  the  h;ilf-year  was  1.733 
mile-  (agiiinst  1.723  mile-  during  the  huier  half  of  ityiM. 
The  number  of  passengers  carried  w:is  4,708,154  (against 
4. 34'). 44"),  ;in  increase  of  7.^12  per  cent.  The  total  goods 
li;irtir  :im<>unted  to  737.'^kk)  ions  (against  (m.iv/>  tons),  an 
increase  of  15.13  per  cent.  There  was  a  net  increase  of 
2  2.()62  tons  in  the  iraftic  interchanged  with  other  railways, 
the  exports  having  incre;ied  by  36,535  tons,  and  the  imports 
having   decrea>ed    by    13,573   tons. 

The  reivirt  slates  :  "As  announced  at  the  extraordinary 
meeting  of  the  sh:ireliolders  held  on  Deiember  2  last,  the 
rhairm:in  was  absent  from  Kngland  from  l)er<-ml>er,  19137,  to 
.■\l)ril.  i9<iS,  on  a  visit  of  inspection  io  the  company's  under- 
I 'kini,'  in  India.  In  the  roursc  of  his  in  peciion  he  visited 
Morniugao.  and  di-cus-ed  with  U.K.  the  Ciovernor-C.eneral 
oi  Portuguese  India,  the  various  requirements  at  the  port 
of  Moiinugao.  At  M.idras  the  chairm;in  was  able,  with  the 
cordial  co-operation  of  the  agents  of  the  Madras  R.iilwav 
Company  and  of  the  South  Indian  Railway  Company  and 
their  respective  staffs,  to  lomnlele  the  numerous  arrange- 
ments necessary  for  the  transfer  to  the  company's  rharge 
of  the  additional  mileage  entrusted  bv  the  Secretary  of  Stale 
for  India  to  their  management  from  January  1.  I9i>8.  and  in 
Calcutta  he  was  :ible,  in  personal  communication  with  the 
chairman  of  the  R;iilwav  Hoard,  to  agree  with  the  Govern- 
ment unon  a  revised  scale  of  establishment  suit.able  for  the 
enlarged  system  which  the  company  are  henceforth  to  con- 
trol. .At  Re/wada  he  was  present  on  February  4,  when  H  E 
the  Hon.  Sir  .Arthur  T.awley.  C.C.T.F...  KC  M.C...  C.overnor 
of  Madras,  was  good  enough  to  open  the  Rezwada-Masuli- 
patnm  branch  railway  a  branch  ronstrurted  and  worked  bv 
the  rompanv  on  behalf  of  the  Kistna  distrirt  board,  and 
already  earning  a  nmsiderable  revenue.  The  rontract  em- 
Ixxlying  the  terms  agreed  upon  between  the  Secretary  of 
Stale  fo.r  India  and  the  company's  representatives  has'  not 
yet  Ix-en  drawn  up.  but  will  be  founded  on  heads  of  agree- 
ment signed  by  the  parties,  the  effect  of  which  was  explained 
to  the  stockholders  in  the  Iward's  circular  of  November  22, 
T907.  In  accordance  with  the  terms  of  the  new  contract  the 
£1.500.000  capital  which  this  rompanv  is  alx>ut  to  rreate 
will  be  appropriated  anion^,'-t  annuity  holders  of  the  Madras 
Railway  as  from  July  1  next,  and '  surh  capital  will  rank 
in  all  rc-pects  with  the  company's  existing  capital  of 
£3.5oo.f)oo.  and  will  be  entitled,  from  the  date  of  allotment, 
to  the  benefit  of  the  Secretary  of  Slate's  guarantee  of  .i 
minimum  dividend  of  V,  per  cent,  per  annum.  An  exlr.i- 
ordinary  meeting  will  be  held  on  June  11.  kkiS.  for  the 
purpo  e  of    makinj;   r.ririMi    .iltemt^in'     in    the    articles." 

'SOUTHERN  PUNJAB  RAILWAY. 

The  half-yearly  meeting  was  held  on  Wednesday  at  the 
comp.inys  otVice-.  -o,  Cornhill,  K.C.  ;  Sir  HR.\nKORD  Lksije 
presiding. 

The  CllMR.M.w  said  The  capital  expenditure  on  the  main  line 
'  C.'i-""i\  "•'-  'hiefly  f.ir  the  purpose  of  providing  quarters  for 
the  additional  staff  required  on  a(  count  of  increasing  trafTic. 
This  kind  of  expenditure,  as  you  are  aware,  must  continue  so 
lon>:  as  our  traflic  is  progressive.  The  like  expenditure  on  the 
l.udhiana  exien-ion  was  ^10.^44  and  »as  chiefly  for  ballasting, 
but  partly  fi>r  enlar),'ing  si.nions  and  sidings.  '  It  jvill  be  seen 
by  the  a.d.unts  thai  we  had  on  December  51  ex|M-nded  a  trifle 
more  than  all  the  capital  raised,  and  it'  thereupon  Ijccame 
necessary  to  is-ue  the  £34.tH»of  ordinary  strx  k  authorised  bv 
extr.iordinary  freneral  meeting  in  March.  i.SfjS  The  -lock  w.Vs 
sold  in  March  last  at  market  price  and  realized  £42.^94.  The 
transarfion  will  ap|)ear  in  the  next  .-vrcount-. 

Our  consulting  engineer  was  in  India  this  year  on  other 
busine  s.  and  he  was  reque-ted  to  vi-it  the  line  to  inspect  and 
report  on  v.-vrious  matters.  Among-i  other  ihinps  he  reports 
that  the  Mcl.eodgunge  Kero/epore  section  of  the  l.udhiana 
extension  has  advanced  'o  far  towards  rom.pletion  that  the  year 
of  maintenance  rhart-eable  to  capital  would  commence  in  about 
two  months  Delay  has  ari-en  throu^-h  the  difticulty  in  obtain- 
in"   t'ood   ballast. 

The  revenue  of  the  half-year  has  exceeded  that  of  any 
previous   half-year.      Comparing    the    traflic    with   thai    of    the 
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half-year  ended  December  31,  1906,  the  passenger  traffic  of 
the  main  line  shows  an  increase  in  numbers  of  :;70,ooo,  and  in 
rupees  of  Rs.  1,57, 000,  being  23  and  32  per  tent,  respectively. 
On  the  extension  the  increas-es  arc  238,000  passengers  with 
55,000  ru]iees — 34  per  cent,  in  numbers  and  26  per  cent,  in 
rupees.  The  onlv  other  item  in  the  coaching  statements  worthy 
of  menti^m  is  an  increa^e  of  Rs.  13,000  in  parcels  traffic  of  the 
main  line.  We  have  not  yet  received  the  explanation  of  this 
large  increase  of  3S  per  cent.  The  goods  traffic  of  the  main 
line  shows  an  increase  of  113,000  tons  lifted  and  Rs. 6, 40, 000 
in  money  -42  per  cent,  and  46  per  cent,  resi^eclively.  (^n  the 
f-xtensioii  the  increase  was  11,000  tons  and  K-^. 78, 9^13.  being  12 
per  cent,   and   5S  per  cent,    respectively. 

It  is  satisfactory  to  note  that  our  expectation  that  the 
thousands  of  passengers  who  formerly  travelled  by  road  between 
I.udhiana  and  Ferozepore  would  adopt  the  railway,  has  been 
realized,  the  result  being  that  we  carried  6,000  pas-engers  ]ier 
mile  in  the  half-vear  on  llie  extension  against  only  3.4"'!  per 
mile  on  the  main  line.  .As  the  dist.ince  travelled  bv  the  exten- 
sion line  passengers  is  shorter  whilst  the  number  of  passengers 
jier  mile  is  almo-^t  double  those  of  the  main  line,  the  receipt^ 
]iiM-  mile  work  out  at  Rs.  t.711,  .against  Rs.  1,520  on  the  main 
line.     The  ^ame  ranges  take  effect  as  regards  goods  traffic  on 


the  wagons.  Even  with  the  present  stock,  the  first  congestion 
is  always  felt  at  the  ports  where  the  accommodation  is  in- 
sufficient to  unload  and  clear  wagons  as  quickly  as  they  arrive, 
and  it  is  a  useless  addition  to  the  congestion  to  increase  the 
large  number  of  wagons  standing  under  load  at  the  ports. 
The  system  that  should  be  adopted  in  working  export  and  im- 
port traffic  and  the  accommodaticm  of  all  kinds  that  should  be 
provided  at  the  ports  has  not  been  and  is  not  being  adequately 
dealt  with.  It  is  true  that  proposals  are  made  for  enlarge- 
ments, but  it  is  equally  true  that  these  enlargements  are  of 
such  diminutive  extent  that  they  do  not  keep  pace  with  the 
increased  traffic  which  the  railways  are  able  to  offer.  These 
observations  have  special  reference  to  the  port  of  Karachi  in 
the  efficiency  of  which  we  are  chiefly  interested. 

The  companv's  revenue  for  the  half-year  now  being  dealt 
with  is  the  largest  we  have  ever  had,  but  not  the  largest  we 
may  hope  for.  We  are  able  to  recommend  a  dividend  at 
the  rate  of  6  per  cent,  per  annum,  together  with  the  substantial 
bonus  of  TtI  per  cent.,  and  we  carry  forward  an  additional 
£6.ooa.  A?  t  mentioned  on  a  former  occasion,  the  Board's 
policv  is  to  ensure  as  far  as  ]x)ssible  a  dividend  of  not  less 
than  6  per  cent,  per  annum  in  good  seasons  and  in  bad  seasons, 
and    t<i    secure    this   (vbiec  t    we   de-ire    giiuluallv    to    somewhat 


the    extension. 
Rs.5     per     ton, 


(Jn    the    main    line    the    earnings    are  about 
hut      on      the      exteii-i,,n      b.urls-      Rs.j      per 
.    ...  rills     is      vei\       iirail\      prop,  n  iinii.itc      to'   the      Icnt^tli 

of  the  ni.iiii  line  .is  1  ii'm|i,ii(d  with  the  exHiisum.  The  exleioinii 
line  trattic  is  largely  hu.il,  and  tor  short  distam  es,  but  .i  con- 
siderable ])art  of  It  is  carried  over,  and  (ontributes  to  mcve.ise 
the  traffic  of  the  main  line,  whuh,  as  might  be  <-xpe(ted,  li.is 
a  longer  lead  that  aciounts  for  the  higher  rate  of  earnings  per 
ton  lifted.  On  Ixith  the  main  line  and  the  extension,  the 
recent  reduction  in  the  coal  rates  has  doubled  our  traffic,  and 
we  may  expect  further  increases  fronr  the  same  cau-e. 

The  question  of  the  supply  of  rolling  stock  on  the  Indian 
railwavs  has  occupied  |irominent  attention  for  a  long  time 
past.  The  Government  of  India  has  sanctioned  large  increases 
iif  rolling  stock  for  Indian  i.iilw.us  generally,  and  we  under- 
stand that  the  stock  of  the  North  Western  .State  Railway  is 
to  be  increased  by  1,000  heavy  tiuinage  wagons  during  the 
current  year,  which  is  gratifyin.i;  inforniation.  The  accusation 
heard  most  frequently  against  the  laihv.iys  is  that  the  snpplv 
of  rolling  stock  is  lamentably  and  c  ul]iably  insufficient.  It 
must  be  remembered,  however,  that  the  traffic  on  Indian  r.nl- 
ways  is  largely  in  exports  and  before  anv  large  augmentation 
of  the  rolling  stock  can  be  effeitivelv  utilized,  the  raihvavs 
and  the  port  authorities  must  find  loorn  in  which  t<i  manipulate 


further  increase  our  ri;sei\e  before  dividing  the  profits  daily. 
The  .Mors, ,(,11-  and  the  weather  generally  in  the  Punjab  are 
so  fickle  that  they  .ilwavs  kcej)  us  in  a  state  of  anxiety  as  to 
the  results  from  h.ilf-year  to  half-year.  The  traffic  of  the 
cuiri-nt  half-year  promises  well,  but  we  have  distjuieting 
rumours  that  the  Rabi  or  spring  crop  is  estimated  at  but  8 
to  to  annas,  a  sixteen  anna  crop  being  a  bumper  not  often 
reached.  At  all  events,  we  shall  be  in  a  position  next 
December  to  declare  an  interim  dividend  at  the  rate  of  6  per 
cent,  per  annum  and  add  a  further  substantial  contribution 
towards  the  reserve  and  probable  bonus  to  be  declared  at  this 
time  next  year. 

We  called  ycui  together  on  May  6  for  the  purpose  of  obtain- 
ing your  ai)proval  of  the  propo-al  to  construct  the  Sutlej  Valley 
Railway.  210  miles  in  length.  The  cheme  was  approved.  The 
]ircis|)ectus  was  sent  to  you  on  Mav  21,  and  the  ;/^i, 000,000  of 
new  preference  capital  has  been  allotted,  .^rising  out  of  the 
concession  for  this  new  railway,  it  may  be  observed  that  two 
months  ago  the  Secretary  of  State  had  the  right  to  acquire 
the  company's  railways  in  14.5  years.  Now,  the  period  has 
lieen  extended  to  20  vears.  In  IQ07  the  gross  receipts  of  the 
main  line  averaged  RS.22.S  per  mile  per  week;  and  those  of 
the  Ludhiana  extension  were  over  Rs.  iii,  that  year  being  the 
second  complete  after  opening.     In  both  cases  it  requires  only 
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about  Rs.iio  per  mile  per  week  to  ensure  thai  the  purth;i-c 
price  shall  be  at  the  full  20  per  cent,  premium  allowed  under 
the  contract  on  the  present  capital  expenditure.  Pi  ices  of 
material  have  gone  up,  and  consequently  the  Sutlej  Valley  line 
will  cost  more  per  mile  than  the  orij^inal  lines,  but  even  then 
an  averafje  of  alxjut  R5.160  per  mile  per  week  should  acquire 
the  same  premium.  As  the  debenture  and  preference  stocks 
will  be  paid  oflf  at  par,  it  follows  that  the  entire  premium  on 
'he  /;3. 000,000  of  capital  that  will  be  earned  durinfj  the  la-t 
five  years  of  the  contract  on  the  basis  of  the  receipts  men- 
tioned will,  assuming  that  the  proportions  of  the  respective 
classes  of  capital  remain  unaltered,  accrue  to  the  holders  of 
the  /i. 000.000  of  ordinary  stock  in  1929  if  the  Secretary  of 
State  elects  then  to  purchase,  resulting  in  /loo  ot  ordinarv 
stock  being  paid  off  at  about  /160.  Iti  addition,  it  should  be 
remembered  that  the  extended  life  of  6  years  for  a  security 
which  is  now  paying  7  or  8  per  cent,  per  annum  with  a 
probability  of  paying  more  in  the  future,  is  a  valuable  as-et. 

Mr.  H.  W.  CiL.MisTONK  seconded  the  adoption  of  the  report 
and  accounts  (at;  .ibstrart  of  which  appeared  in  Thf  Railway 
Times  on  May  23),  and  the  motion  was  unanimously  agreed  to. 

VILIA  MARIA  AND  RUFINO  RAILWAY. 

The  annual  iiu'i-tm.,'  ".i-  lu-\l  .•:!  .\l..iul.iy.  ,it  Dashwood 
House,  E.C.,  Mr.  J.   W.   1'hii.iim'>  prciding. 

The  report  for  xiyoj  staled  that  the  guarantee  payable  to 
this  company  in  resjiect  of  the  year  to  December  31  last, 
under  the  working  agreement  with  the  Buenos  .-Vyres  and 
Pacific  Railway  Company  had  been  duly  received.  The 
traffic  receipts  of  the  railway  for  the  laa  five  years  were 
as  follows:  1903,  /45.511;  1904,  /5o,6o3 ;  1905,  /6i,403; 
1906,  ;^64.84o;  1907,  £?<i>,2\-.  The  figures  show  an  increase 
in  ever\-  class  of  business,  and  reflect  the  general  prosperity 
of  the  districts  served  by  this  line.  The  railwav  has  greatly 
benefited  from  the  timber  transported  for  the  works  of  the 
Buenos  .Ayrcs  and  Pacific  Railway  main  line  and  branches, 
but  the  development  of  its  own  traffic,  wheat,  hay,  and 
general  goods  has  been  satisfactory.  The  company  has  been 
favoured  with  another  good  wheat  harvest,  which  prnmies 
to  be  quite  as  large  as  that  of  1907.  and  the  additional  area 
under  cultivation  should  provide  us  with  better  results  than 
in    the   vear  under    review. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  3  per  cent,  guaranteed  by  the  Pacific 
Company  had  been  paid.  The  current  vear  would  be  the 
last  one  at  3  per  cent.  For  the  next  four  years  the  guarantee 
would  be  4  per  cent.,  and  after  that  it  would  rise  to  4J  per 
cent,  and  remain  at  that  figure.  The  agreement  had  proved 
a  good  one  for  both  parties.  Tntil  that  agreement  was  msde. 
the  shareholders  of  the  Villa  Maria  Companv  were  kept 
out  of  a  dividend  by  the  fact  that  the  -econd  delienturc 
charge  was  a  hea\->-  one,  running  at  6  per  cent. ;  but  under 
the  agreement  the  (1  per  cent,  debentures  were  paid  off,  and 
were  replaced  by  4  per  cent,  debentures  under  the  Pacific 
guarantee,  and  thus  their  own  shareholders  came  into  a 
dividend  at  once.  The  Pacific  Company,  on  the  other  hand, 
got  /9;.ooo  in  .Argentine  Government  rescissiin  bonds  paid 
over  to  them,  to  cover  any  loss  thev  might  m.ikc  on  working 
the  Villa  ^[aria  line  during  the  first  few  vears.  .As  a  matter 
of  fact,  the  losses  they  made  were  small,  and  the  Pacific 
Companv  had  paid  those  los  cs  out  of  the  nrofits  on  their  own 
line,  and  kept  those  /9;,ooo  of  recission  bonds  in  their  own 
hands  for  their  own  purpose.  During  the  past  year  a  very 
slight  loss  was  made  by  the  Pacific  Company  on  the  working  of 
the  Villa  Xfaria  line,  and  during  the  current  vear  it  was 
estimated  that  the  profits  of  the  Pacific  Company!  out  of  the 
direct  workine  of  the  line,  would  meet  the  amount  of  their 
guarantee  to  this  companv.  In  future  vear--  the  Pnrific  was 
likely  to  benefit  dirrctiv  out  of  the  workine  of  the  line.  "On 
the  other  hand,  their  present  gain  under  the  guarantee  came 
in  the  traffic  they  received,  berau'e  thev  took  over  the 
traffic  of  the  Villa  ^^aria  and  Rufino  Railwav  on  10  their 
own  line  at  Rufino.  and  thev  got  a  long  haul  of  2;a  miles 
of  that  traffic  to  Bueno=  Avres.  This  companv's  shareholders 
received  a  dividend  at  once,  for  which  thev  would  otherwise 
have  hid  to  wait  a  number  of  vears.  .ind  the  Pacific  h.id 
made  practicallv  no  loss  on  working  the  line  and  got  the 
dii-Tt  p'/-ifit  from  seoirine  the  traffic. 
The    report   was    adopted   unanimously. 

Kln««town  Pier  DI»pD«e.— The  City  of  Dublin  .Steam  Packet 
Companv  has  decided  to  appeal  ,-igainst  the  decision  of  Mr. 
Justice  Eve.  who  ruled  that  the  comnanv  was  rot  entitled  to 
the  exclusive   use  of  Carlisle  Pier.  Kingstown. 


GREAT  INDUN  PfcNINSlLAR  RAILWAY. 

The  grosa  ictcipt^  Uuiin^  \iu.  lull  jc.n  ended  L)ccenil)cr 
31  last,  amounted  to  fts.2,84,23,9ib,  and  the  ex]>enditure  to 
Rs.  1,79,92,150,  yielding  a  net  re\enuc  of  Ks.  1,04,31,759.  With 
an  increase  of  0.O3  per  cent,  in  the  gross  earnings,  there  was 
an  increase  of  16.47  P*^''  <^c'nl.  in  the  expenditure,  which  re- 
sulted in  a  decrease  of  net  earnings  ajuounting  to  Ks.23,fi7,3o4, 
or  1S.5  per  cent.,  as  compared  with  the  corresponding  period 
of  1900.  The  gross  receipts  of  the  uiiderlaking  were  again 
higher  than  in  any  previous  corre- ponding  hall-year.  .After 
deducting  from  the  net  revenue  of  Rs.  1,04, 3 1,759' the  sum  of 
1*^.7.33,724  due  t(j  the  Stale  lines,  there  remains  a  balance 
of  R>. 90,98,035,  against  which  has  to  be  set  the  amount  ot 
Ks.  1,09,05,431  for  fixed  charges  under  the  contract,  thus  leav- 
ing a  deficiency  of  Rs.  12,07,390  to  lie  carried  fonvard  to  next 
half-year>  account,  when  the  complete  statement  for  the  year 
is  made  up  for  the  determination  of  surplus  profits,  in  accord- 
ance with  the  provisions  of  the  contract. 

The  report  slates  : —"Although  the  general  conditions 
throughout  the  country  during  the  half-year  under  review  were 
somewhat  les.^  favourable  than  in  the  corresponding  period 
of  last  year,  which  was  a  season  of  exceptional  pros|>erity, 
it  is  satisfactory  to  notice  that  the  co.-.ching  earnings  still 
further  advanced  in  importance  and  magnitude.  Notwith- 
standing the  high  returns  of  190O,  there  was  an  increase  of 
Rs. 4,02,853  in  earnings  Irom  ordinary  passenger  traffic,  and 
of  450,433  in  the  numlx!r  carried.  The  net  decrease  of 
Rs. 2,98.340  in  the  goods  traffic  shows  that  there  have  been  un- 
u.-,ually  wide  Huclations  in  some  of  the  leading  commodities, 
due  til  particular  causes.  The  increase  in  working  expenses 
amounted  to  Rs.25,43,93.S,  equal  to  1O.47  per  cent,,  with  an 
increase  of  919,259  or  12.2  per  cent,  in  the  train  mileage.  The 
ratio  of  expenditure  to  gross  earnings  was  O3.30  per  cent., 
compared  with  54.69  per  cent,  in  the  corresponding  period  of 
190O.  In  their  last  report  the  directors  intimated  that  nego- 
tiations for  raising  further  capital  were  under  discussion  with 
the  Secretary  of  State  for  India.  .\  proposal  ^or  raising 
money  by  means  of  an  issue  of  additional  stock  was  not 
found  by  the  board  to  offer  sufficient  advantages  to  the  present 
stockholders,  and  the  matter  has  not  been  further  pursued. 
Meanwhile  the  Secretary  of  State  has  desired  the  company  to 
raise  /i, 000, 000  by  an  issue  of  debenture  stock  to  provide  for 
ome  of  the  most  pressing  requirements;  the  stock  will  be 
isMied  under  the  Purchase  .Act  of  uioo.  and  the  company's 
present  contract,  and  will  not  require  any  special  resolution  of 
the  stockholders." 

Indian  .Midland  Railway. -The  accounts  for  the  half-year  ended 
Doicmlx-r  31  last,  show  that  the  gross  earnings  amounted  to 
Rs. 59.(13. 1 2(),  and  the  net  earnings  to  Rs. 21, 88, 505,  as  com- 
pared wiih  Rs.54.Q5.733  and  Rs.24,(k>.  1 59  respectively  for  the 
corresponding  period.  The  net  earnings  have  been  paid  over 
to  the  Government  for  di-tribution  as  follow  : —  Bhopal  State 
Railway.  Rs.  i.86,icj<);  Bina-Baran  Railway,  Rs.1,16,595; 
Bhopal-Ujj.iin  Railway,  Ks.  1,54,509;  Indian  Midland  Rail- 
way, Rs. 17.31,291.  On  June  30,  1907,  the  net  earnings  were 
in  excess  of  the  iiniount  required  to  pay  the  interest  charges 
by  Rs.  12,42.305,  and  for  the  half-year  under  review  there  was 
a  deficiency  of  Rs, 6, 52. 450,  making  the  excess  for  the  whole 
year  Rs, 5,89,849. 

Suez  Canal.  — The  general  meeting  of  shareholders  in  the  Suer 
Canal  Company  was  held  in  Paris  on  Tuesday,  Prince  d'.Aren- 
berg.  the  preMcleni.  being  in  the  chair,  -upported  by  the  Hon. 
Reginald  Lister,  Councillor  to  the  British  Embassy,  represent- 
ing the  British  (.overnmenl  ;  M.  Kmile  Ollivier,  the  Commis- 
ioner  of  the  Egyptian  Ct<ivernmeni,  etc.  The  report  calls 
the  attention  of  the  shareholder-,  lo  the  necessity  for  not  in- 
creasing the  dividend  paid  l;ist  year,  in  spite  of  the  increased 
profits,  in  order  that  the  company  might  not  be  obliged  to  lower 
it  subsequently  in  less  pmsperous  years,  .nnd  for  assigning 
the  -urplus  profits  to  the  reserve  fund,  which  will  thus  be 
rai  ed  tu  a  total  ot  nearly  n.ncni.rtrto  francs  (^1  .joo.rxio).  The 
disiribuiion  of  the  profits  of  71.385,915.49  fr.incs  among  those 
entitled  10  share  in  them,  as  set  forth  in  the  st.itrment  accom- 
p.inying  the  report,  would  bring  the  dividend  upon  each 
share  up  to  126.71  francs.  Together  w;th  the  interest,  amounting 
(o  25  francs,  reiircsenting  bonuses,  the  dividend  would  amount 
to  151.71  francs  ^x  share  gro-s  and  140  francs  per  share  net. 
The  report  concludes  with  an  allusion  to  the  death  of  Major 
General  Sir  John  .Ardagh,  laic  representative  of  the  British 
Government  on  the  board  of  directors,  and  to  the  appointment 
of  Sir  William  Garstin  as  his  successor.  The  reports  of  the 
Council    of    Administration    and    of   the    .Auditing   Committee 
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were  unanimously  adopted,  and  the  meeting  confirmed  the 
powers  of  Sir  William  Garstin,  and  re-elected  the  four  re- 
tiring members  of  the  council. 

Great    Central     Railway     Provident     Society The    thirty-sixth 

annual  meeting  of  the  Great  Central  Railway  Mutual  Pro- 
vident Society  was  held  on  May  25,  at  Sheffield;  Mr.  C.  T. 
Smith,  chief  goods  manager,  was  in  the  chair,  and  about  26S 
delegates  were  present.  The  committee,  in  submitting  the 
statement  of  accounts,  had  to  report  a  further  decrease  in  the 
surplus  funds  of  /704.  The  reserve  fund  now  stands  at 
j{;i  1,889,  <l"d  is  equal  to  17s.  5d.  per  member,  as  against 
19s.  2d.  last  year.  The  number  of  members  has  increased 
from  13,100  to  13.652,  including  917  non-residents,  and  353 
widows  remain  insured  for  the  ^'o  funeral  allowance.  .A.s  to 
the  accident  and  old-age  pension  fund,  the  reserve  fund  has 
increased  by  £735  during  the  year,  and  the  interest  on  mvot- 
ments  was  ^1,592.  The  number  of  members  is  14,385,  as 
against  14.061  last  year.  The  revenue  account  showed  that  the 
ordinary  members'  contributions  amounted  last  year  to/23,479. 
The  expenditure  on  the  accident  and  old-age  fund  revenue 
account  included  i;!,36o  in  insurance  payments,  /1,90s  in 
disablement  allowances,  and  £^.sSc)  in  old-age  allowances  The 
chairman  said  the  financial  position  of  the  society  had  received 
the  very  careful  consideration  of  a  sub-committee,  and  thev 
had  recommended  for  adoption  an  amended  scale  of  l)enefit'; 
to  come  into  operation  on  and  from  |ulv  i  next.  The  amended 
scale  had  received  the  approval  of  the  meml>ers  generally. 
The  report  and  balance-sheet  were  adopted.  Messrs.' Sam  Fav 
and  C.  H.  T.ee';  were  re-elected  trustees,  and  Mr.  C  T  Smith 
was  appointed  a  trustee.  Messrs.  O.  S.  Holt  and  G  F  Stott 
hon.  treasurer  and  treasurer  respectively,  were  re-elected. 

LONDON  AND  NORTH  WESTERN  TEMPERANCE  UNION, 

On  .Saturday,  May  2j,  the  annual  conieience  ot  the  L.  and 
.\.U.  Railway  1  emperance  Union  was  held  at  Huddersficld. 
and  ua>  alteiuicd  by  delegates  from  all  ])arts  o.  the  line  Prior 
to  the  conference,  the  delegates  were  entertainrd  to  a  luncheon 
generously  provided  by  Mr.  W.  Middlebrook,  M.P.,  and  Mr 
\V.  Dale  Sliaw.  TIil-  conference  wa^  held  m  the  bclard  room 
at  the  I  emperance  Hall,  under  the  presidencv  of  Mr  F  C 
GRINDLKV  (chairm.in  of  the  .nuncil),  who  wa.  re-elected  lor 
another  year;  Mr.  K.  W.  Marriott  being  appointed  vue-dnir- 
man  in  succession  to  Mr.  J.   T.   Partington. 

Mr.  A.  C.  Harris  (general  secretary)  proenled  the  annual 
report,  which  showed  that  the  number 'of  members  ua^  17  ;iS 
The  Council  are  endeavouring  to  iiromole  the  erection  of 
coffee  taverns,  with  small  recreation  rooms  attached,  at  Coven- 
try and  other  places,  and  are  seeking  to  make  the  claims 
of  the  union  knoun  by  the  spread  of  temjierance  literature 
During  the  year  three  institutes  had  been  est,iblishecl- Aber- 
gavenny iwith  nllc  range  in  addition),  Huddersficld.  and 
Dudley. 

The  Chmr.max,  in  the  course  of  his  address  to  the  delegates 
said— Let  me  at  once  give  you  a  verv  sincere  welcome  to  the 
conference.  I  am  glad  to  meet  you  all  for  a  little  ^vhile  face 
to  face,  and  to  heartily  congratulate  you  on  the  progress  of 
our  union.  It  has  been  my  good  fortune  to  meet  many  of 
you  in  your  own  districts  and  to  obseivc  the  energv  'and 
earnestness  with  which  you  are  working,  and  I  tnis't  that 
this  communion  of  kindred  spirits  will  be  very  manifest  in 
the  increased  enthusiasm  with  which  you  will  continue  to 
deal  with  the  many  matters  you  have  undertaken  for  the 
advancement  of  our  cause.  We  may  indeed  be  proud  of  the 
fact  th.it  our  union  IS  composed  of  men  of  all  ranks  in  the 
seryice--of  all  shades  of  opinion-who.  however  thev  may 
differ  in  any  respect,  meet  on  the  common  ground  of  our 
cause,  viz.,  the  promotion  of  the  happiness  of  our  fellows 
The  work  to  which  I  would  draw  your  attention  as  beintj 
perhaps  of  the  greatest  importance  in  the  future,  is  that  of 
caring  for  the  lads.  A  boy  fresh  from  school  entering  on  the 
campaign  of  life  should  be  met  at  once  by  one  of  our  members 
and   welcomed   into  our  union. 

The   Mavor  of    Huddersfif.ld  also   spoke 

An  interesting  event  followed  in  the  presentation  of  an 
illuminated    address    enclosed    in    an    oak    casket    with    silver 

^^r'^^-^M  t'"^''4°  ^'-  f''""^"'^^--  The  presentation  was 
made  by  Mr.  J.  T.  Partington,  and  was  preceded  by  short 
speeches  by  Mr.  A.  C.  Harris,  Mr.  G.  Wood  (organising 
«cretarv  of  the  union)  and  Mr.  Stanley  Harrison  (secretary 
of  the  Testimonial  Fund),  who  stated  that  there  was  a  small 
balance  in  connection  with  the  fund  which   would  enable  them 


to  make  a  little  present  to  Mrs.  Grindley.  The  address  read 
as  follows  :  — 

To  Mr.  Ernest  C.  Grindley, 
Chairmati. 

London  and  North  Western  Railway  Temperance  tJnion. 

On  ttie  occasion  of  the  23rd  Annual  Conference  being  held  at  Hudders- 
ficld, on  Saturday,  May  23rd.  1908,  the  OfKciaM  and  Members  of  the  London 
and  Northwestern  Railway  Temperance  I' niun  desire  to  place  on  record  their 
ver>-  lieen  appeciation  of  the  Services  you  have  rendered  to  the  Cause  during 
the  time  you  have  been  actively  associated  with  it. 

The  very  conspicuous  success  which  has  folh.wed  the  Movement  through- 
out that  period  is  in  itself  sufHcient  evidence  that  your  labours  on  behalf  of 
the  Temperance  Union  have  been  abundantly  fruitful,  and  there  is  no  doubt 
that  your  devotion  to  the  work,  your  excellent  organising  powers,  combined 
with  your  own  personal  example  of  the  spirit  of  Brotherhood,  whicfi  is  the 
Key-note  of  the  Union,  has  had  a  very  direct  influence  upon  the  staff 
generally  towards  the  Organisation.  The  Moral.  Social  and  Religious  aspects 
of  the  Union  have  alike  been  largely  developed  under  your  able  Leadership. 
aad  it  is  earnestly  hoped  that  you  may  be  spared,  and  be  given  health  and 
strength  to  oontinue  to  fill  the  position  which  you  have  occupied  with  such 
general  satisfaction. 

-As  a  mark  of  esteem  this  address,  and  the  casket  which  con- 
tains it,  have  been  subscribed  to  by  members  of  the  union  from 
all  parts  of  the  line. 

A  telegram  of  sympathy  was  despatched  to  Mr.  F.  Grasemann 
(general  manager's  department)  who  was  to  have  made  the 
presentation,   but   was  unable  to  be  present   owing   to  illness. 

Mr.  J.  T.  (iF.E  presented  the  treasurer's  statement,  which 
showed  receipts  amounting  to  ;^io2  2S.,  and  a  balance  in 
hand  of  ^24  12s.  .An  invitation  for  the  1909  Conference  to 
be   held    in    Liverpool    was   accepted. 

The  following  resolution  of  thanks  to  the  directors  and 
officials  of  the  L.  and  X.W.  Railway  Company  was  proposed 
by  Mr.  E.  C.  Grindley  (chairman),  seconded  by  Mr,  F.  W. 
Marriott    (vice-chairman),  and   carried    with  acclamation  :  — 

"That  this  meeting  of  Delegates  assembled  in  conference  at  HuddersHeld 
on  .May  23rd,  1908.  and  representing  members  of  the  London  and  North 
Western  Railway  Temperance  Union,  records  its  deep  appreciation  of  the 
many  facilities  ani  great  asiistance  given  so  generously  by  the  Directors  nnd 
Officers  of  the  Company  to  the  Members  of  the  Union,  and  desires  especially 
to  assDci.Jte  with  this  Resolution  the  name  of  the  General  Manager.  Sir 
Frederick  Harrison.  The  Conference  also  rejoices  to  hear  that  Sir  Frederick 
Harrison  has  recovered  from  his  recent  indisposition." 

In  tlie  evening  a  meeting  was  held  in  the  Temperance  Hall 
under  the  jiresidency  of  Mr,  \\'ILLIAM  MiDDLEIiROOK,  M.P., 
whci  was  sujiported  by  Mr.  C.  Lowndes  (district  superinten- 
dent, iManchester,  and  accompanied  by  Miss  Kddy,  Mr. 
K.  C  t.riiuUev,  .Mr,  ALarriott,  the  secretaries  of  the  union, 
iVIr.  K.  T.  Wil'ks,  F.K.G.S.,  .Mr.  H.  Nash,  Mr.  J.  F.  (lee.  and 
others. 

The  Chairman  remarked  that  that  u,is  his  first  visit  to 
the  gatherings  o;  the  union,  and  he  was  glad  to  accept  the 
invitation  because  it  gave  him  an  opportunity  of  acknowledg- 
ing his  indebtedness  as  one  of  the  travelling  public  to  the 
railway  men  who  tried  to  add  to  their  comfort.  For  thirty- 
two  years  on  the  London  and  North  Western  Railway  he  had 
been  a  contract  ticket  liolder,  and  during  all  that  time  he  had 
not  seen  a  servant  of  the  company  the  worse  for  intoxicating 
drink,  nor  did  he  remember  to  have  heard  from  any  servants 
of  the  company  any  words  which  were  unworthy  of  their 
manhood.  (.Applause.)  He  rejoiced  in  the  objects  of  the 
union.  No  body  of  men,  so  far  as  he  could  gauge  matters, 
should  be  temperate  more  than  railwaymen,  and  considering 
the  safety  of  the  lives  of  hundreds  and  thousands  of  the  public 
were  at  risk  of  an  error  of  judgment,  or  a  mistake  of  action 
on  the  part  of  a  single  individual,  how  great  was  the  im- 
portance of  every  man  engaged  in  the  service  having  a  cool 
head   and  a  clear  brain. 

Mr.  C.  Lowndes  (who  met  with  a  irreat  reception)  delivered 
an  able  address  touching  the  work  of  the  union,  and  especially 
endorsed  what  had  been  said  with  regard  to  gaining  the 
interest  of  the  youths  in  the  service.  He  spoke  in  very  kind 
terms  of  Mr.  F.  Grasemann,  whose  absence  through  indisposi- 
tion was  so  much  regretted,   Mr.   E.   T.  WiLKS  also  spoke. 

During  the  evening  an  excellent  musical  programme  wa* 
gone  through. 


LAUNCH  OF  THE  FURNESS  RAILWAY  COMPANY'S  NEW  LAKE 
STEAMER. 


.As  briefly  reported  in  The  Railway  Times  last  week,  the 
Furnes  Railway  Company's  new  steam  yacht  "Lady  of  the 
Lake"  was  launched  on  Coniston  Lake  on  May  26.  The 
vessel  was  built  by  Messrs.  Thornycroft  and  Company,  of 
Southampton,  to  the  designs  of  Mr,  W.  F.  Pettigrew, 
M.Inst.C.E.,  chief  mechanical  engineer  of  the  Fumess  Rail- 
way, The  "Lady  of  the  Lake,"  which  is  qoft.  long  and  15ft. 
in  width,  has  accommodation  for  about  400  passengers,  or  al- 
most  double   the   number   which   the   old   Coniston    gondola   is 
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registered  to  carrj-.  The  chri-tening  ceremony  was  performed 
by  Mrs.  Wadham.  .At  a  luncheon,  which  took  place  after 
the  launch,  Lokd  .Muncastek  presided,  and  proposed  "Success 
to  the  "Lady  of  the  Lake.'  " 

Mr.  .\LFRKD  .AsLETT  (sccrctarr  and  general  manager  of  the 
company),  in  responding,  remarked  that  the  development  of 
the  passenger  traftic  on  Conision  Lake  in  connection  with  the 
old  gondola,  had  necessitated  the  building  of  the  new  steamer. 
The  old  gondola  commenced  sailing  on  Coniston  Lake  in  1859, 
and  this  wa>  therefore  its  jubilee  year.  To  give  thcni  iomc 
idea  of  the  expansion  of  the  passenger  traffic  on  the  lake, 
he  stated  that  in  the  year  1S97  tlie  gondola  carried  14,264  pas- 
sengers, but  in  the  season  of  1906  this  number  had  increased  to 
22,445,  equal  to  57  per  cent,  interest.  He  did  not  think  it 
was  at  all  optimistic  to  express  a  hope  that  during  the  next 
decade  the  number  of  passengers  to  be  carried  by  the  gondola 
and  the  "Lady  of  the  Lake"  would  be  increased  to  50,000  a 
year. 

The  Mayor  ok  Barrow,  in  proposing  "Prosperity  to  the 
Furness  Railway  Company,"  said  they  were  all  agreed  that  if 
they  travelled  the  length  and  breadth  of  England  they  would 
not  find  a  line  which  was  maintained  in  better  order  than  the 
Furness  Railway.  The  company  were  endeavouring  to  at- 
tract tourists.  Mr.  .\slctt  had  told  them  that  the  numbcr> 
had  gone  up  on  Coniston  Lake  from  14.000  to  22,000  in  ten 
years,  and  he  echoed  the  wish  that  the  latter  number  would 
be  more  than  doubled  during  the  next  decade. 

Lord  Mlwcaster,  in  responding  to  the  latter  toast,  ^aid 
that  under  the  able  and  energetic  managership  of  Mr.  Aslctt. 
who  had  done  so  much  for  the  Furnes>  Railway  Company, 
and  more  especially  for  the  passenger  traffic,  he  was  quite 
sure  anything  humanly  possible  to  be  done  would  be  dono. 
and   well   done,  too  '.-ipplnu'cV 


DIVIDEND  ANNOUNCEMENTS. 


Cordoba  Central  Railway. — The  board  recommend?  the 
following  dividend>  for  the  year  1907:  £.i  15s.  \kt  cent,  on 
the  first  preference  stock,  making,  with  the  interim  dividend 
paid  in  December  last.  £j  5s.  per  cent,  for  the  ye.ir;  £2  105. 
per  cent,  on  the  second  preference  stock,  making,  with  the 
interim  dividend  paid  in  December  last.  £^  per  cent,  for  the 
year:  £()  per  cent,  on  the  ordinary  stock;  and  /3  los.  per 
cent,  on  the  income  debenture  stock  (Central  Northern  Section), 
making,  with  the  interim  dividend  paid  in  December  last, 
£4  ros.  per  cent,  for  the  year.  The  warrants  will  be  posted  on 
June  iQ-     Income-tax  at  1  <.  in  the  £  will  be  deducted. 

Mf.tropolit.an  District  Railway.— The  company  announce 
that  the  intere- 1  for  the  half-year  to  June  30  on  the  f>  per  cent, 
and  4  per  cent,  debenture.  3  per  cent,  consolidated  rent  charge, 
and  4  per  cent.  Midland  rent  charge  stocks  will  be  pavable 
on  and  after  July   i. 

Norfolk  and  \Vf<;tern  Railway.- -The  director?  have 
declared  a  semi-annuaJ  dividend  of  2  per  rent,  on  the  common 
stock,  payable  on  June  iSth  to  holders  registered  on  May  20th. 

BFNT.AL-NAr.ruR  Railway.-  The  Indian  accounts  for  the  year 
too-,  having  been  received  and  audited,  the  directors  will 
recommend  that  a  dividend  of  /i  per  cent,  be  declared,  pay- 
able with  the  u=ual  guaranteed  interest  of  £2  per  cent,  for 
the  half  year  ending  June  30,  and  making  a  total  of  £i  per 
cent.,  less  income  tax. 


INDIAN  RAILWAY  FINANCE  AND  ADMINISTRATION. 

The  report  ot  the  tommittoe  on  Indi.m  Railway  finance  was 
issued  on  Wednesday.  The  committee  find  that  the  equipment 
nf  Indian  Railway^  has  Ijeen  unequal  to  the  requirements  of 
iradc  in  the  last  two  or  three  years,  and  they  recommend  that 
the  allotments  for  railway  construction  and  equipment  should 
t>e  increased.  The  programme  of  annual  expenditure  on  con- 
struction and  development  should  be  for  the  present  fixed  at 
/i 2,500,000,  equal  to  /ioo,ooo,ooo  in  the  next  eight  years. 
The  committee  further  recommend  that  the  portion  of  the 
/12, 500,000  i>er  annum  which  will  be  obtained  in  England 
^hould  be  raised  by  the  issue  of  ordinarv  India  stock,  and  by 
the  "issue  of  debenture  stock  and  share  capital  by  guaranteed 
companies.  In  the  application  of  the  money  the  equipment 
and  improvement  of  existing  lines  should  take  precedence 
of  the  construction  of  new  ones.  The  committee  are  of 
opinion  that  the  system  under  which  the  Railway  Board  now 
works  is  not  satisfactory,  and  that  it  should  be  brought  into 
closer  connection  with  the  Government  of  India.  No  recom- 
mendation of  the  board  should  \ye  overrulc-d,  nor  any  blame 
imputed  to  it  without,  the  committee  state.,  the  matter  having 
been  previously  brought  to  the  notice  of  the  Govcrnor-Ceneral. 
The  Railway  Board  should  also  be  allowed  to  communicate 
direct  with  any  department  of  the  Governm<>nt  of  Indi.i  or 
with  anv   local   Government. 


HIGHLAND  RAILWAY  IMPROVEMENTS. 

.•\  now  loo))  Ini.  .  t-i  .;..  -ii!.:  i.uiii..-<-  ,,u  the  Highland 
line,  was  on  Wednod.iy  opened  tor  trattic  at  Kingswood,  on 
the  summit  of  the  line  lietwcen  .Murthly  and  Dunkeld.  The 
line  is  also  being  gradually  doubled  Ijetween  the  county  march 
and  Newtonmore,  and  this  week  two  miles  of  the  new  c.\- 
tension— to  Balsporran— have  also  Ijeen  brought  into  use.  It 
is  exi>ected  that  these  extensions  will  greatly  facilitate  the 
handling  of  trains  durinr  the  tourist  reason,  especially  in 
view  of  the  long  distance  between  stations  north  of  Blaii- 
AthoU.  It  is  understood  that  these  \yorks  form  part  of  .in 
ultimate  doubling  of  the  whole  line  between  Aviemore  and 
Sianlev.  which  would  give  a  double  set  of  rails  right  through 
from  Perth  to  Inverness.  Some  nineteen  miles  have  now 
been  doubled  north  of  Blair-.-\iholl,  and  by  next  year  this  will 
be  considcrablv  added  to.  The  present  extensions  are  being 
carried  out  by  the  company's  own  workmen,  mainly  during  the 
winter  months. 


LIGHT  RAILWAY  ORDERS. 


We  give  below  a  li~i  <.i  the  .iijj.li,  .lU..!)..  for  Light  Railway 
Orders  which  were  deposited  with  the  Light  Railway  Com- 
missioners in  May,  from  which  it  will  \x  seen  that  the  total 
numljer  of  applications  is  seven,  four  of  which  apply  for 
powers  to  construct  21  miles  of  railway  at  an  estimated  cost 
of  /13S.251.  The  three  other  applications  are  for  amendment 
Orders,  one  of  which  asks  for  power  to  alter  fares,  one  for 
amendment  of  borrowing  powers,  and  one  for  extension  of 
time  for  the  compulsorv  purchase  of  land  and  for  construction. 

Of  the  new  lines  prop'i-cd.  three  arc  to  be  worked  by  steam 
on  the  standard  gauge  of  4ft.  R^in.  ;  and  the  remaining  one  is 
of  the  nature  of  an  electric  tramway  of  the  3ft.  6in.  gauge. 


List  of  Applications  made  to  the  Light  Railway  Commissioners  in  Mav,   1908,  for  Light  Railway  Orders. 


1.  Bath    Electric    Tram- 

wa.ys  (.VmerKimt.l  . 

2.  Bradford    Corporation 

(Ni(l(t  Valley)   Light 
Rly.  Orders  (Amiit.) 

3.  Central  Kssex    Exten- 

sion of  lime)  I 

4.  Hat6eld  Moor  j 

5.  Merrivate  ..   

6.  Min-ster-on-Sea 

Upper  AVharfe^ialc 


Phomotbrs. 


Balh  Eleciric  Tramways,  Limited 
Corporation  ol  liradford 


(Alteration  of  larei) 


(.Vmendment  o(  Bor- 
rowing Powers) 


York  (W.R.) 
Devon 
Kent 


Light  Railways  Syndicale,  Ltd....     'Extension  o(  Time) 


Lanca.shire    ami    Yorkshire    and 

North  Eastern  Railwav  Cos. 
Duke  and  Company,  Limited    .. 


Geo.    Ramuz,   R.   ).   Thompson, 
•inH  J.  Wrighl 
Vnrk  (W.R.1      r    C.  Hcmincway.    W.    H.  Mh- 
well,  anil  D.  Kcrcuson 


D.  C.  Rattray 
W.  I.  Cu.l worth 
Prigg  and  Lindon  ... 

F.  W.  .S.  Stanton  ... 

E.  O.  Ferguson 


Steam 
Steam 
Electric 
Steam 


Oauob.'        CAoKirre. 


ft    in.  I 

I  Paines,    BIyth    and 

lluxlahle. 

Dyson  &  Co. 


E.  W.  L  Peterson. 

A.  lie  C.  Parmiter. 
R.  F.  Dunncll. 
Adams  &  Crofi 

(Plymouth). 
Carpenter  &.  Wilson. 

Wyalt  &  Co. 
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RAILWAY   NOTES. 


The  London  and  South  Western  Company  is  just  completing  the 
erection  of  a  fine  new  iron  bridge  at  Xortham,  which  will 
bring  about  a  most  desirable  improvement  in  tFat  congested 
district.  The  bridge  will  afford  ample  room  for  a  double  line 
of  tramways,  should  the  borough  council  determine  to  carry 
their  lines  through   this  district. 

The  Hallway  Shareholders'  Association. — Mr.  Robert  Niven, 
secretary  of  the  Railway  .Shareholder^'  .Association,  informs  us 
that  the  President  of  the  Board  of  Trade  has  intimated  that 
he  will  be  glad  to  receive  a  deputation  from  the  .-Association 
on  Mondav,  June  15,  at  5.30  p.m.  The  Scottish  Railway 
Shareholders'  .Association  will  al-o  be  represented  on  the 
occasion. 

The  Grand  Trunk  Pacific  Railway  have  now-  480  miles  of  con- 
tinuous track  from  Portage  la  Prairie  West,  and  within  the 
next  six  weeks  will  have  a  line  from  Portage  la  Prairie  right 
into  Winnipeg.  Work  is  proceeding  west  of  the  480  miles 
completed  at  the  rate  of  two  to  three  miles  a  day.  and  if  Can- 
ada give  tlic  anticipated  bulk  of  crop  the  Grand  Trunk  Paci- 
fic will  be  able  to  handle  a  satisfactory  amount  of  business. 

Manchester  Ship  Canal. — It  is  announced  that  from  the  end  of 
this  week  throughout  the  whole  length  of  the  Manchester  Ship 
Canal  from  East  Ham  Lock,  where  it  enters  the  Mersey,  to 
tlie  new  dock  in  Manchester  there  will  be  a  depth  of  water  of 
;.Sft.  The  previous  limit  was  2()ft.,  and  the  extia  2ft.  will 
make  the  port  of  Manchester  available  for  much  larger  vessels 
than  hitherto. 

Indian  Railway  Receipts.  The  "Inili.m  and  Eastern  Engineer" 
in  tlie  May  issue  gives  its  u^u.il  t.ibic  showing  the  results  of 
working  each  railway  in  India  to  .April  18  last.  Giving  totals 
only,  and  reckoning  the  rujiee  at  i6d.,  the  figures  are  as  fol- 
lows, viz.  : — Results  of  working  during  the  first  half  of  the  year 
— Total  earnings  from  January  1  to  April  iS,  igoS,  /(), 596.680 ; 
January  i  to  .April  20,  1907.  /lo.ioi.  183— a  decrease  of 
^504,503.  The  results  of  working  for  the  official  year  from 
.April  I  to  .April  iS,  1908,  were,  as  regards  the  total  earnings, 
/i. 512. 360;  and  from  .April  1  to  .April  20,  1907,  ^1,799,752  — a 
decrease  of  ^287, 392.  This  was  mostly  made  up  of  the  follow- 
ing decreases,  viz.  : — Great  Indian  Peninsular  System, 
/R7.272;  North  Western  Sy.stem,  /;4!.Si8;  East  Indian, 
£38,347;  Madras  System,  £35,048;  Rajputana-Malwa  System, 
£28.794;  Bombay,  Baroda,  and  Central  India  System,  £21,633; 
and  Bengal-Nagpur  System,  £21,334.  The  mean  mileage 
worked  was  29,679  in  1908  and  28,953  in  1907 — an  increase  of 
726  miles. 

Irish  Contract  Tickets  for  Tourists. — The  Dublin  ;ind  South 
Eastern  Railway  announce  the  issue  of  eight-day  contract 
tickets  enabling  tourists  booked  from  any  place  in  England, 
Scotland,  or  Wales  to  Dublin  or  any  station  on  the  Dublin 
and  South  Eastern  system  to  travel  at  reduced  rates  through 
Wicklovv  ("The  Garden  of  Irel.and")  and  the  Eastern  Counties. 
The  company  state  that  "  tourists  on  presentation  of  their 
tourist  tickets  from  anv  English,  Welsh,  or  Scotch  station  at 
the  booking-offices  at  Harcourt  Street,  Westland  Row.  Kings- 
town, Bray.  Wexford  and  Waterford,  or  at  Messrs.  Thomas 
Cook  and  Son.  Dublin,  can  obtain  eight-dav  contract  tickets, 
entitling  the  holders  to  travel  as  often  as  they  please  over 
the  lines  of  the  Dublin  and  South  Eastern  Company.  These 
lines  give  access  to  numerous  beauty  spots  and  places  of  in- 
terest in  one  of  the  most  attractive  tourist  districts  in  Ireland, 
and  contract  ticket-holders  may  visit  any  station  on  the  system 
a-  frenuentlv  as  they  may  find  convenient  during  the  period  of 
availability."  The  fares"  will  be  :— First-class,'  ^os.  ;  second- 
class,    15s.  ;   and   third-cl.Tss,    los. 

Railway  Work  in  Northern  Nigeria.— Sir  Percy  Girouard, 
Governor  of  Northern  Nigeria,  left  England  last  Saturday  bv 
the  ss.  "Nigeria"  to  resume  his  post  at  Zungeru.  He 'was 
accompanied  by  Lieut.  J.  Murray  of  the  Coldstream  Guards, 
aide-de-camp;  Mr.  F.  F.  Hopkins,  political  secrctarv ;  and  Mr. 
Hugh  Frewen,  private  secretary.  Sir  Percv  will  land  at  Lagos 
in  order  to  confer  with  Sir  Walter  Egerton,  Governor  of 
Southern  Nigeria,  on  railway  matters,  and  will  afterwards  pro- 
ceed up  the  Niger,  inspecting  on  the  way  the  new  railwav 
lines  from  Baro  towards  Kano.  He  is  due  at  Zungeru  in  July. 
AA'nh  regard  to  the  progress  of  the  railwav,  Reuter's  agency 
le.irns  that  Tieavy  shipments  for  the  first  year's  work  have  been 
begun,  and  that  25.000  tons  of  material'  will  be  delivered  on 
the  Niger  bv  December.  Track  laying  will  begin  in  the 
autumn,  and  it  is  hoped  that  the  first  section  of  the  main 
line  to  K.ino.  a  section  of  some  hundred  and  fifty  lines,  will  be 


completed  by  September  of  next  year.  Engines  and  rolling- 
stock  for  the  construction  of  trains  will  be  at  Baro,  the  com- 
mencement of  the  line,  in  .August.  Earthw-orks  on  the  first 
section  are  completed  to  the  seventy-fifth  mile,  and  work  is 
proceeding  to  mile  one  hundred.  Progress  has  been  some- 
what hampered  owing  to  the  exceptionally  low  water  of  this 
and  last  year. 

Gauge  Widening  in  India. — The  Indian  Governmeint  have 
agreed  to  the  conversion  of  the  Cooch  Behar  Railway  from 
2  ft.  6  in.  to  the  metre  gauge,  the  whole  line  to  be  worked  as 
at  present  by  the  Eastern  Bengal  State  Railway  under  the 
existing  agreement  with  the  Maharaja.  The  line  is  52.68 
miles  in  length,  of  which  some  thirty-three  miles  belong  to 
the  Cooch  Behar  State  and  the  balance  to  Government.  The 
conditions  under  which  the  conversion  has  been  arranged  are 
very  simple.  The  Government  will  bear  their  share  of  the 
cost  in  resipect  of  that  section  of  the  line  which  is  in  British 
territory,  and  will  pay  the  sum  of  Rs. 77,000  on  account  of  the 
depreciated  value  of  the  2  ft.  6  in.  rolling-stock  owned  by  the 
Durbar,  which  it  desires  to  sell.  The  Durbar,  on  its  part, 
pays  to  the  credit  of  the  Eastern  Bengal  Railway  two  lakhs 
of  rupees  towards  its  share  of  the  cost,  and  agrees  to  provide 
such  further  sums  as  may  be  required  to  complete  the  con- 
version in  Cooch  Behar  territory,  the  money  to  be  paid  as  it 
is  needed  to  carry  out  the  work.  The  total  cost  to  be  borne 
by  the  Durbar,  after  receiving  credit  for  Rs. 77,000,  is  esti- 
mated at  Rs.2,35,iii.  The  line  is  in  a  very  satisfactory 
financial  state,  and  the  change  of  gauge  will  still  further 
improve  its  prospects,  as  transhipment  -of  passengers  and 
goods  at  the  junction  with  the  Eastern.  Bengal  will  cease  when 
the   contruction   has  been   completed. 


PERSONAL. 


Lord  .Vrmstrong  has  resigned  his  ,sc,it  on  the  Ixiard  of  the 
North   Eastern   Railway   Company. 

Mr.  J.  Keeling  has  been  promoted  from  a  second  division  to 
a  staff  clerkship  in  the  Raihvay  Department  of  the  Board  of 
Trade. 

Mr.  Vincent  Hill  and  Mr.  William  Forbes  ha\-e  each  received 
from  President  Fallieres  the  decoration  of  the  Legion  of 
Honour. 

Mr.  P.  R.  Smith  has  been  appointed  chief  clerk  to  the 
general  ^uiierintendent  of  the  Caledonian  Railway,  in  succes- 
sion to  Mr.   W.   H.   Pf>tts,  who  has  resigned. 

Colonel  Cotton  Jodrell,  commanding  officer  of  the  Crewe  Rail- 
way Engine<'r  Battalion  since  its  formation  twenty  years  ago, 
has  resigned.     He  is  succeeded  by  Colonel  Howard. 

Mr.  J.  G.  Griffiths,  4,  Hyde  Park  Gardens^  W.,  has  been 
appointed  a  director  of  the  Great  Western  Railway  Company 
to  fill  the  vacancy  in  the  board  caused  by  the  death  of  the 
late   Mr.   .Alfred   Baldwin.    M.P. 

The  Right  Hon  Lord  George  Hamilton,  G.C.S.I.,  has  joined  the 
board  of  directors  nf  the  Chartered  Bank  of  India,  Australia, 
and  China,  in  succession  to  Mr.  William  Christian,  who  has 
resigned    after   holding   office   for  thirty-four    years. 

Mr,  William  H.  Potts,  chief  clerk  in  the  office  of  the  general 
superintendent  of  the  Caledonian  Railway,  has  retired  under 
the  age  limit.  He  commenced  his  railway  career  52  years  ago 
with  the  London  and  North  Western  Railway  Company,  but  in 
1870  he  migrated  north  of  the  Tweed.  Since  that  date  Mr. 
Potts  has  been  attached  to  the  staff  of  the  general  superinten- 
dent, and  has  acted  in  various  capacities  in  the  office.  For 
many  years  as  rates  and  fares  clerk  he  w-as  a  familiar  figure 
at  the  Railwav  Clearing  House  meetings,  where  he  had  many 
friends,  but  this  connection  w-as  severed  when,  four  or  five 
vears  ago,  Mr.  Potts  was  selected  to  fill  the  important  position 
of  chief  clerk  to  the  general  superintendent.  To  mark  the 
occasion  of  his  retirement,  Mr.  Potts  w-as  presented  by  the 
staff  of  the  general  superintendent's  office  and  a  few  friends 
with  a  handsome  .gold  watch,  and  another  for  his  wife.  The 
presentation  was  made  by  Mr.  G.  Calthrop  (general  superin- 
tendent), in  the  presence  of  Mr.  Millar  (general  manager).  Mr. 
T.  W.  Pettierew  (out-door  assistant  superintendent),  and  the 
members  of  the  staff. 

Mr.  Alfred  Aslett.  J. P..  secretary  and  general  manager  of 
the  Furness  Railway,  in  opening  the  new  pavilion  of  the 
Barrow-  Cricket  Club  last  week,  gave  some  interesting  re- 
miniscences of  his  cricketing  days,  when  he  w-as  connected 
with  the  principal  club  at  Nottingham.  "In  those  days." 
v.'iid  Mr.  .Aslett.  "T  was  so  much  absorbed  in  the  pleasure 
of  rricket  that  at  one  time  it  became  almost  a  question 
w-hether    I    should   gi\-e    up    the    raihvav    business    altogether. 
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so  as  to  give  all  my  time  to  the  game.  Fortunately  for  my 
subsequent  railway  career,  I  gradually  weaned  myself  from 
the  temptations  of  the  crjckct  field."  Fortunately  also  wr 
should  say  for  the  Furnoss  Railway,  which  under  Mr.  Aslett'^ 
enterprising  direction  has  been  mi  remarkably  >urcessful  in 
•developing    the    twautitdl    l.akcl.uul    cli-~tri(  I. 


HOLIDAY  LITERATURE. 

"The  Beal"Ii£S  ok  Scotland."— This  is  the  title  of  the 
1908  North  British  R.-iilway  Official  Guide,  which  has  just 
been  issued.  The  book  is  a  pocket  volume  of  convenient 
she,  nicely  got  up  and  well  illustrated.  It  opens  with  some 
highly  laudatory  remarks  on  the  North  British  Railway,  and 
thereafter  comes  a  more  or  less  detailed  description  of  the 
principle  places  reached  by  the  railway,  arranged  in  con- 
venient routes.  The  beauties  of  the  country  .and  the  places 
of  interest  are  emphasised  by  the  numerous  illustrations. 
Some  of  these  are  reproductions  from  photographs,  while 
■others  are  from  wash  drawings  on  which,  in  some  cases,  the 
artist  has  made  playful  exercise  of  his  fancy.  The  illus- 
tration on  the  cover  represents  the  fore  end  of  a  locomotive 
■with  the  map  of  Scotland  drawn  on  the  front  of  the  smoke- 
box.  .A  passenger  guard  is  standing  in  front  of  the  map 
and  waving  his  flag  in  gallant  style.  Discretion  has  been 
shown  by  the  anonymous  author  of  the  book  in  his  descrip- 
tions of  places,  as  he  has,  on  the  one  hand,  avoided  the 
more  el.iborate  treatment  of  a  big  guide-book,  while  on  the 
other  he  has  not  reduced  his  narrative  to  a  bald  catalogue. 
A  good  deal  has  been  indicated  by  way  of  allusion,  and  the 
style  is  of  the  light  and  semi-humorous  kind  which  one 
associates  with  a  good  deal  of  modem  daily  journalistic 
writing.  Both  matter  and  manner  enable  the  traveller  to 
pick  up  general  ideas  and  information  as  to  the  places  he 
visits   with   the  least  trouble  and   in  the   minimum  of  time. 

P.  &  O.  Ple.a'^I'RE  Cruises.-  \Vc  have  received  an  attractive 
booklet  from  the  P.  &  O.  Company,  giving  particulars  of  their 
pleasure  cruises  to  Norway  by  the  steam  vacht  "V'ectis"  ;  and 
•also  of  two  cruise?  by  their  new  s=.  "Salsette,"  the  first  of 
which  is  to  the  Baltic,  and  the  second  being  to  the  Western 
Afediterranean  The  brochure  is  tastefully  compiled,  and  con- 
tains numerous  reproductions  of  water-colour  drawings  bv  a 
well-known  Royal  .Academician.  Copies  mav  be  obtained  at 
the  company's  offices. 
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A    Railway  Manager   says  :     "  I  think  your  Insurance  for 
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THE    METROPOLITAN   AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

and  Patent  Shaft  and    Axletree  Co.,    Ltd.,   Docker   Bros.,   Ltd. 

IRON     AND     ST£EL     UNDERFRAMES,     WHEELS.    AXLES, 

AND   EVERY    DESCRIPTION     OF    ROLLING    STOCK, 

PRESSED    STEEL    BOGIE    TRUCKS,   Etc.     BRIDGEWORK    &    ROOFS. 

DOCKERS'    SUPERFI.N£   CARRIAGE    PA3NTS    VARNISHES, 

JAPANS   &   FIN£   COLOURS. 


Nsrlatcred    OfUcOf  :    8ALTLEY,     BIRMINGHAM. 

Tplfernm*      "  METRO        BiftMl  N01-I4M 


London    Omce«       36.    VICTORIA    STREET.    WESTMINSTER.   »,W. 
•RAiLCAR."   LONDON  ■SHAFT"  WEDNESBURV 


20.000 10/6  "DIAMOND  STAR"  FOONTAIN  PENS  FOR  2/6  EACH 


l4-c.Tr.Tt    Coi<l    Nib. 

THE     SELF-FILLING     AND     SELF-CLEANING      PERFECTION     FOUNTAIN     PEN      FOR     6  6. 


Honestly  worth  15  -  5  6       .' 

it-.'U.    ■■'■■.V    .      lt...;(     I-,     r„|..     :■■■,,[.      lilt.'.l     -Xl'l, 

l.^mo  M'Carat  Cold  Nib.  Tho  >iniplo<t  Pea  nadr. 
Even-  Per,  i  plra.i:r.'. 


"r\ 


Reader5of  The  Railway  Times  should  write  at  once  to  the  RED  LION  MAN'UKACTUKl  Nli  i,u..  L  i  U.  71,  High  Holbom, 
London.  W.C,  .inn  arqnirc  these  b.ir,jains.  (At'oni«  w.irn^ai- 
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RAILWAY   STOCK  AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Railway  Ordinary  Stocks. 


Name. 


Ciosiso  Prices. 


A  Year  Ago. 

Barry.Ord I  187  192 

Do.     Pref.  Conv.  Ord.  (4%)  ..!  98  100 

Do.     De(.  Conv.  Ord I  90  93 

Caledonian,  Ord i  95=  96  = 

Do.     Pref.  Conv.  Ord.  (3%)..  70' '  71 

Do.     Def.  Conv.  Ord 26  26  s 

Do.     Def.  Ord.,  No.  1 I'a  I's 

Cambrian,  Ord.  Capital,  No.  1 2  3 

Do.     Coast  Cons.  Ord ^  3 

Cardiff,  Pref.  Ord.,  1896(4%)....  83  86 

Central  London  Ord 70  72 

Do.     Pref.     (4%) ,  92  94 

Do.     Def 53  56 

City  &  South  London  Cons.  Ord.  40  42 

East  London   Cons 2'*  5'4 

Furness,   Con.    Ord 59  b^ 

Glasgow  and  S.  Western,  Pref.Ord.  60  61 

Do.     Def.  Ord 31  32 

Great  Central,  I'ref.  Ord,  (6%)..  24^4  25' 4 

Do.      Def.  Ord 13'4  13: 

Oreat  Eastern,  Ord i  70  i  71 

Great  N.of  Seotland,  Pf.  Cnv.  Or.  63  66 

Do.     Def.  Conv.  Ord I  19  ■   21 

Great  Northern,  Pref.  Conv.  Ord.  95 '2  96 'i 

Do.     Def.  Conv.  Ord 38'4  38=4 

Do.     Cons.    A   a 35  36 

Do.     Cons.    1$    a  (6%)     144  147 

Great  Northern  (Ireland),  Ord...'  145  148 

Great  North.  *CityPref.0d.(4%)|  2'4  2=4 

Great  North.  Pice.  &  Bromp.  Ord.|  6  7 

Gt.  South.  &  Wesft.  (Ireland)  Orig.i  82  84 

Great  Western,  Cons.  Ord |  122  123 

Highland,  Ord.  Cons.  Capital 41  44 

Hull  and  Barnsley,  Cons 46 '  2  47 

Isleof  Wight,  Pf.  Conv.  Ord.  (4%)  78  83 

Do.     Def.  Conv.  Ord.  h 42  47 


139 
141 

142 
144 

145 
141 

148 
144 

6 
85 
121 

7 
87 
122 

6  " 
85 
122'2 

7 
87 
123 

Yesterday. 
162        167 


Lanes,  and  Yorks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)    

Do.     Def.  a    

Do.  Cert.Con.Rightsabove  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.... 

Metropolitan   District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  &}i.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern, "  Consols  " 

North  London,  Cons 

Ni.rth  Stiilfcrdsliir.-.  Cons.  Ord... 
nym.'Ulli  lleNnii  ,i  S  \V.  Jun.,  Or. 
I'lirl   lallnt  K:ulw:iv  and  Docks.. 

lihond.ia  a-id  SwaiiM'a  Bay    

Rhymncy,  t'ons.  ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord 

Scarb.  Brid,,  Ac,  June,  Cons.Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  «  (e"i)   

Do.     Def,  a  

TatI    Vale    Ord 

Vale  of  Glamorgan.  Ord 


Closinq  Prices. 


141 
143 
100 


100': 

107 

131 


142 
146 
102 


Last 

Week. 

Yesterday. 

92 

93 

92'2 

93 ''2 

lOfi 

107 

106 

108 

127 

129 

129 

131 

HH 

87 

86 

87 

4'2 

5'2 

4'2 

5'/2 

12' 4 

12'2 

12'8 

12^6 

136'2 

137'2 

137'2 

138'2 

142 

145 

143 

146 

98 

100 

98 

100 

4fi 

47 

46' 2 

47 '2 

110 

114 

110 

114 

1 

3 

1 

3 

44 

45 

42 

43 

66 

68 

67 

69 

14 

15 

14 

15 

(i.i 

64 

63 

64 

57 

58 

57'2 

58' 2 

68 

69 

69'2 

70 '2 

.^.^'4 

33=4 

34' 4 

34=4 

88 

93 

88 

93 

14 

19 

14 

19 

134=4 

135'4 

134=4 

135'4 

If. 

78 

74 

79 

89 

91 

90 

92 

66 

71 

67 

72 

9'2 

10' 2 

9'2 

10',: 

12 

13 

12 

13 

172 

177 

172 

177 

92 

96 

92 

96 

77 

82 

77 

82 

40 

43 

40 

43 

5'  = 

6 

5' 2 

6 

68 

70 

69 

71 

100 

102 

100 

102 

36=4 

37 '4 

36'4 

36J 

77'2 

78' 2 

■/7'2 

78' 

96 

101 

96 

101 

Railway    Debenture    Stocks. 


115 


100 


111 


Alexandra  Docks  and   Railway  4%j     98 

Baker  Street  and  Waterloo    . .  4 

Barry        3 

Brecon  and  Merthyr  A    4 

Do.  Do.        B    4 

Caledonian        4 

Cambrian  A     4 

Do.  B      4 

Do.  O      4 

Do.  D     4 

Cardiff       3 

Central  London  4 

Charing  Cross  Euston  &  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B   4 

Do.     3rd   Charge    4 

Do.     4th   Charge    4 

Do.     E.L.R.  1st  Debentures  . .  3} 

Do.     Whitechapel  Extension  c  2J 

Forth   Bridge      4 

Furness     3 

Glasgow  and  South  Western   . .  4 

Great    Central     5 

Do 4  J 

Do 3i 

Great  Eastern     4 

Great  North  of  Scotland 4 

Great  Northern       3 

Great  Northern  (Ireland)  4 

O.N.    Piccadilly  &  Bromptoa  ..  4 

Great  Western         4 

Do 4i 

Do 4  J 

Do B 

Do 2} 

Highland 4 

Do 4i 

Hull  and  Barnsley  1st 3 

Do.     2nd     3- 

Isleof  Wight   : 4 

Lancashire  and  Yorkshire    ....  3 

London   and    Blackwall    4i 

London   and   Greenwich    4 

London  Brighton  &.  South  Coast  4 

Do 4J 

London  Chat,  and  Dover  Arbitn.  4  J 

Do.     B     4i 

Do 4 

Do.     1883    4 

Do.     1890     3 

Do.     1899     3 

Do 3i 

London  and  North  VVestern  ....  3 

London  and  South  Western  A.. .  3 

Do.     Consolidated      3 

London  Tilbury  and  Southend  . .  4 

Metropolitan   ' 3J 

Do.   A    3i 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1903-5) 4 

Midland    2J 

Midland  &  S.W.  .lunction  A 3 

Do.   B    3 

Neath  and  Brecon  1st 4 


115 

117 

131 

134 

122 

125 

42 

94 

110 

\\V. 

110 

113 

89 

91 

112 

115 

89 

91 

119 

121 

122 

12h 

l.W 

133 

143 

146 

73 

75 

104 

106 

106 

111 

80 

83 

104 

lov 

100 

105 

39 

91 

112 

115 

105 

109 

110 

113 

125 

128 

117 

120 

114 

117 

100 

103 

100 

103 

Debenture   Stocks    (contnuMl.) 


North    British     

Nortli    Eastern    

Nortli   Loudon     

North   St.ilforiishire    

PlvMinuth   nev<m  &  S.W.  June. 
Port  Talbot  Hallway  and  Docks 

llhondda  and  Swansea  Bay 

llhymney    Perpetual     


Talt  Va 
Totten 
White.- 


and  Forest  Gate 


108 
103 
104 
107 


111 
108 
107 
110 


Railway    Preference    Stocks. 

DIVIDENDS    COSTISIIKST   OS    TUE    PROFITS    OK    EACH 
SEF.\R\TE     YE.AR. 


100 


Alex.  Docks,  .t  Rail.  41%  1st  Pref.  A  100 

Do.     4i%   2nd  Pref.   B 86 

Barry    5%  Pref.  Stock  (1st) 130 

Do.     4%  Cons 103 

Do.     4%  Third      101 

Caledonian  4°i  Cons.  No.  1   107 

Do.             i-'o  Do.     No.  2  106 

Do.              5%  1878    129 

Do.             4%   1884 103 

Do.            4%  18.'<7,  Conv 103 

Do.             4%   1902 103 

Do.            4%  1904,  Conv 104 

Cambrian  No.  2,  f'/o  9 

City  and  South  London  i'"„  1891....  113 

Do.     5%  1896  112 

Do.     5»i  1901   110 

Do.     5%  1903  105 

Furness  Oonsol.  Pref.,  4%,  1881 98 

Do.     4%  Pref.   Stock    A,  1881 96 

Do.     4%   Pref.  Stock  B,   1883 96 

Do.     4°o  Pref.  Stock,  1894   95 

Do.     4°i  Pref.  Stock,  1899   92 

Glasgow  and  South  Western  4%....  105 

Do.     4"i   Pref.,   No.   2    103 

Do.     4°o  Pref.,  18S8  103 

Do.     4°;,  Pref.,  1891   103 

Great  Central  i%  Perp.  Pref 125 

Do.     4%  Pref 98 

Do.     5%  Conv.  Pref.  1872   120 

Do.     5%  Conv.  Pref.  1874    120 

Do.     a%  Conv.   Pref.   1876   113 

Do.     5%  Conv.   Pref.  1879    ,  113 

Do.     5°i>   Conv.   Pref.   1831    93 

Do.     4»i  Pref.   1889    71 

Do.     4%  Pref.   1891    .  Go 

Do.     5°i   Pref.    1804    49 

Great  Eastern  Cons.  i%  I'ref 1  J3 

Do.     3^%   1890     90 

Do.     3J°i,  1893      1  90 

Great  North  of  Sootl.ind  A  4%    ■  98 

Do.     B,  4%   94 

Great  Northern  4%  Perp.  Pref 108 

Do.     3%  Pref.  Stock  1896    8C 

Do.     3%   Pref.  Stock    1898    80 

Do.     3'=;    Pref.   Stock    1899    79 


133 

106 
103 
109 
108 
132 
106 
107 
106 
107 
12 
116 
115 
113 
108 


108 
106 
106 
105 
128 
101 
124 
125 


Railway  Preference   Stocks- 

(continurd). 


Oreat  Western,  Cons.   l*rcf.. 

Highland  Class  A   4i% 

B,  5%   


Do. 

Do.     3j%   Pref.  Stock  1897 

Do.     3J°<,  Pref.  Stock  1898 

Hull  and  Barnsley  3}%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc..  Cons.  5% . . . . 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arblt.,  4J%.. 

Do.     4*"o   Second  Pref 

Loh.  A  North  Western  Cons.  4%  Pref. 

Do.     4»;,  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.     4%  Perp.  Pref.  1884 

Do.    31%   Prof 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref. 

Do.     4%    Pref.,    1904 


138 
110 
115 


106 
131 
129 


no 

110 
109 


140 
113 
118 


109 
134 
132 


113 
112 
112 
111 


,  Jan. '01) 


Mersey  3%  Perp.  (red.  fr 
Metropolitan  3i%  Pref. 

Do.     3i%APref 

Do.     z\"/o  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2}%    Perp.    Pref 

North  British  Cons.  4%  No.  2 

Do.  Edin.  and  Glasgow  Pref.  4i% 

Do.     1865  Pref.  5% 

Do.     Conv.  5%   Pref.,    1874 

Do.     4J%   Pref.,  1875 

Do.     4J%  Conv.  Pref.,  1875 

Do.     5%   Conv.   Pref.,   1879 

Do.     4%    Conv.    Pref.,    1884 

Do.     4%    Conv.    Pref.,    1888 

Do.     4%   Conv.   Pref.,    1890 

Do.  4%    Conv.   Pref. 

Do.  4%   Conv.   Pref. 

Do.  4%   Conv.   Pref. 

Do.  4%   Conv.   Pref.. 

North    Eastern    4% 

North  London  Pref.  Cons.,  1866 

Do.     4!%  1875 

North  Staffordshire   3°,,    C.uis.. 


1892. 
1897. 
1901. 
1904. 


105 
115 
125 
125 
115 
116 
125 
104 
104 
104 
104 
104 
104 
104 
110 
113 
108 


.  4i; 


PIvmouth  Devo 
P>rt  Talbot  4" 

Ifionddaand  jwaiiseaBay5%  Pref...  1  12 

Uliviuuoy  4%  Cons 103 

She'lfleld  District.  5%  Pref.  £10  Share  !  9' 

South  Eastern  Cons.  4i% ]  114 

Do.             do.         5%    127 

Do.     4%     1891     99 

3.i" 


Do. 

Do.     3% 


74 


Pref.,    1900 98 

Do.     4%  Conv.  Pref.,  1903 99 

TaS  Vale  4%  Pref :  104 

Do.  4%  1900 I  102 


107 
118 
128 
128 
118 
119 
128 
107 
107 
107 
107 
107 
107 
107 
112 
116 
111 


10 
13 

106 

10' 2 
117 
130 
102 

90 

77 
101 
101 
107 
105 


Notes  and  Explanatioss  — a 

"A  "receives no 

div. 

unti 

6  %  has  been  paid  to  ' 

B." 

b  Def.  receives  no 

until  pref.  has  had  4 

*o. 

c  Gua 

Met. 

Dist      .iGua.  bvG.N., 

Mid 

June  6,   190S.] 


Till-     RAILWAY    TIMES. 


63  I 


OFFICIAL  TRAFFIC  RETURNS. 


WMk  eadlDg  May  31 

I'atsf  nRen*.  etc 

O.iods,  et 

Total  (or  W«k 

Aggregate  (or  22  weeks 
1  open. 


IPC  thl«  week.  £1.084      Dec.  22  wcfk<.  £4.443 
Caledonian. 


Oroai  Norther 
Week  ending  May  29 

PaaMngert,  etc 

Good*,  etc 

Total  for  week 

AKKiTgate  (or  22  weeka  . 
open 


(Irolartd) 

1908.  " 

£9.ei8 

9.034 

£l8  6b2 

C382.755 


MatropoMtar 


line.  thi«  week.  £1.104     Dec.  22 


a4i 


1907. 
£10.610 
9.146 


Week  ending  May  iV 


£19. 736 

t;59J^^82 

54i 


Total  (or  week   

Aggregate  (or  22  week- 

MMej^upen    

Inc.  till,  week,  £211      In 


Week  endlDg  May  31 

Paaaengers,  etc 

Goods,  ete 

Total  (or  week  

Aggregate  lor  18  weeks 


1908. 
£3a978 
54.726 


Mllesopen 941'. 

939'.. 

Dec  this  week,  ji:l. 446       Di-c.  18  weeks 

£6a085 

Cambrian. 

Qreat  North  of  Scotland. 

1908. 

£4.980 

5.360 

£10.340 

£152.890 

336        ' 


Matropolltan  District. 


Week  ending  May  30 

PawcDgora,  ot« 

Ouodt,  etc 

ToUl  (or  week  

Aggregate  (or  17  weeks 

Miles  open    

inc.  tills  weeirT  £494       inc 


£9.84b 

£152.300 

336 


Week  ending  May  30 

raii«enger«,  etc 

Ouoda.  etc 

Total  (or  week  

Aggi«gate  (or  22  weeki 
Mile*  o|>en 


24 


24 


Qreat  Southern  and  Weste 


rn. 


Inc.  tlii«  week,  tl. 014        Inc.  22  weeks,  £21.285 
Midland. 


ending  Hay  31 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  22  weeks.. 


1908. 
£i757 
2.472 


n  1907. 
£2.727 
2.657 


Week  ending  May  29 

Passongora,  etc 

Goods,  etc 

Totrtl  (or  week   

AKgn-giite  (or  22  weeks 


1908.  I 
£13.747 

_13.365 
£27.112' 

£555  704 


1907. 
£14,675 
13.618 
£28.313 

£550.01:4 


Mile 

^  open. . 

280 

280 

II" 

""-  "■■■ 

k    .  1  ^., 

i...    yj 

>'•'■'■•- 

■4  155 

Ccr.fr 

ll    Lon. 

ion. 

-    ^'.  . 

1907. 

MIloH  open 

1       l.liil              1.121 

Dec.  tills  w 

eek.  £1.201           Inc.  2<:  wn-ks.  t5.640 

Qreat  Weatern. 

Week  ending  May  30 

Passenger*,  etc 

Goods,  etc 

Total  (or  week   

Axsregate  (or  22  week* 
1  open 


Dec  this  week.  £19,000      Dec.  22  ' 


1908.       I  1  1907. 

£76.000       £76.000 

146.000        165.000 

£"?22.00C  1  £241,000' 

4.900,000  I  5.089.000 

I.40,'j    I     1,407'. 

-ki>.  £181.000  ' 


I'.i^-  lu-.r-  .•I-    

Goods  etc 

Total  tor  week 

Aggregate  (or  22  weeks  . 
Miles  open 


Weekending  Uav  31  I      1908 

Passengers,  etc £114.500 

Cood.s,  etc 139.300 

Total  (or  week   £253.600' 

Aggregate  (or  22  weeks 
MI'es  open 


Midland  Qreat  Weatern  of  Ireland. 


1907. 
£112.300 

138.300 
£250.600 


Inc   tliLi  week,  £1.297     Dae.  22  ' 


this 


ek.  £3.200 


5.217.300    5.237.&00 
2.8.8  ;         2.879' 


,  22' 


Dec,  this  week.  £42! 


1908. 
£3,701 
8.964 

week  I     £12,665 

'      "         ■  £232.795 

598 


Total  (, 

Aggregate  (or  22  weeks 
lies  open 


1907. 

£4.189 

8397 

£13,086 

£235,220 

598 


Dec.  22  weeks.  £2.425 


City  and  South  London. 

Week  ending  May  31 

Passengers,  etc 

Goods,  etc 

1908. 

1907. 

Total  (or  week 

Aggregate  (or  22  weeks.. . 

Mil..  .it,<.n                    

£2.823 
£71.179 

7'» 

£3.000 
£65.054 

Week  ending  May    31 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  18  weeks  .. 
Miles  Open 


North  British. 


•               -                     Inc    22  week-.  £6.125 

CJuDiin  .ind  South   Eastern. 

>v  —K  .-iLiini;  ilav  61                    1908.          <l 

I'i.-.n,:,r<,  etc £3.943 

■  i  .    1-   cic 1.5P0 

1907. 
£4.075 
1.800 

T  t.il  for  week £5  503 

Aggregate  (or  22  weeks...    i  : 
Mile,  open 

£5.875 
=,  341_ 

Dec.  this  week  £372         Dec.  2.- 

this  < 


ek.  £242 


1908. 

£6.312 

4.314 

£10.626 

£160.882 

492'.  " 


<•  1907. 

£6.146 

4.238 

£10.384 

£160.838 

492'. 


Weekending  May  31 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  lor  18  weeka 
MIT.-S  ..n,.n 


1908.       I 

£3a929 

61.655 


£100.584        £97,991 

1.G21.67I     1,664,908 

1  319'.     I     1.318 


Huii  and  Barnsiey. 


Week  ending  Mav  31 

Passengers,  etc 

Goods,  etc 

Total  (or  w,  ek 

Aggrci.-.'     ■       -"  •. 

Miles  oi..  . 


£ir.259 

•-.-.16.169 


86- 


Week  ending  May  31 

Passengers,  etc 

Goods  etc 

Total  (or  week 

AcCT'irato  for  22  weelcs. . 


1908. 
£2.519 
5.821 


V" 


1907. 
£3.077 
8.145 
£1 1^222 


139 


'882 


"''°-.""'  "i-ek.<,  1'20,046 

Lancashire  and   Vorkshire. 

Weeic  ending  May  51 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  22  weeks  . . 

Miles  open   

"Dec.^  this  1 


_  North     L.ihturn. 

".-.  K  .TMiing  May  31  190a 

Passengers,  etc |     £57.860 

Goods,  etc I      12a580 

■rolal  (or  week £18c.440     £170,281 

Aggrtgate  (or  22  week.  ..    3.954.241    4,073,451 
JI"^'"P«n    1.697  1  696 


1907. 
£58.524 
111.657 


North  London. 


1 908. 
£42.050  I 
65.815 


584' 


584' 


Week  ending  May    H  ,       1908. 

Passengers,  etc I       £4  097 

OofKls,  etc I  3^426 

Total  for  week £7  523" 

Aggregate  (or  22  -weeks  . .    £174^843 
Miles  open '  12 


1907. 
£4.540 
3.604 


ek.  £5,675      Dec.  22  w'eeks.£l  i5.30  1         Dec.  thU  week. £621 


}«v  and  South  Western. 


London  Brighton  and  South  Coast. 


Doc,  22  weeks,  £24.302 


Week  eAdiug  May  30 
Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  'or  18  weeks 
I  open. 


1908.       I 

£17.525 

18.138 


•I  1907, 
£17.470 
19.760 
£37^230 

£593.541 


1,168.929     1.218,876 

_ __^ 487  __^Z 

Dee.  thl.  week,  £1.567        Dec.  18  weeks.  £25.686      Jj^^hJiJ!;;j^ij3J_18__Dec  22j!;e^,j^.947 


444 


Week  ending  May  30 

Tassengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  22  weeks 
^llei  open    


North  Sta-fTtordshire. 


1908.      I 
£40.260 

1J.391  I 

£567651 


'  1907. 
£43.627 
16^42 
£39.  • 


Week  ending  May  31 

Passenger*,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  (or  22  weeks 


1908.  n  1907. 
£4.763  £5.160 
J  13  248  I  11.637 
£16.797 
411,943 
325 


C18.U11 

1399,028 

t  325 


Inc.  tills  week,  £1.214         Dee.  22  weegT^TzraTs 


Qreat  Central. 


London  and  North  Western. 


Week  ending  May  31 

i**rnuers,  etc 


I    :  i1  tnr  week 

A«'j;r-gat«  (or  22  weeks, , 

Miles  open 

Dee,  this  week.  £1.927 

Qreat    Ea 


Week  ecding  May  31 

Passengers,  etc 

Goods,  etc 

ToUl  (or  week 

Aggregate  (or  22  weeks 
Miles  open  


1908  I 
£127.000 

172,000  I 
£299,000  ' 


1907. 

£131,000 

178,000 

£309,000 


tthym  noy. 

Week  ending  Kay  31  I      j 


6,071,000    6.185J)fO 
948  .     1     1.946' 


Total  (or  week    

Aggregate  (or  22  weeks 
Miles  open 


£4S423 —   Jj^.  "'Is  week,  £10.000Dec,  Z2  weelcs,  £1 14.000        Inc.  this  week.  £48 


Dec.  22  wteki,  £3.879 


London  and  South  Western. 


Week  ending  May  31 

Passengers,  etc 

Goods,  etc.^ 

Total  (or  week 

Aggregate  (or  22  weeks. 
Miles  open 


1908, 
£51.000 
43.300 
£94.300' I 


'I  1907. 
£52.800 
40.400 
£93.200 


2.052.500  I  2.128,000 
1.056';  <•         1.058 


Inc.  thU  week,  £1.100      Dee.  22  weeks,  £75.500 


Week  ending  May  31 

Passengers,  etc 

Goods,  etc ."• 

Total  (or  week  

Aggregate  for  22  weeks 

Miles  open    


1908 

(  £65.500 

30.500 

£96.000  ' 

1,869.300  [ 

1.019'  = 


1907, 
£63.200 
29^000 
£92.200 
1,882.600 
1.016 


South  Eaatam  and  Chatham. 

Week  ending  May  50  i         floa  1907 

Paasengen.etc  £64.092       £65.126 

Good.,  etc ...    __I_|9.695  I     f  20.415 

ToUl  for  week  |      £83  787  !      £85T54r 

1.705.795     1.797.114 


Aggregate  (or  22  weeks 


Qreat  Northern. 


Week  ending  May  50 

Passengers,  etc 

Goods,  etc 

Total  (or  week. 

Aggregate  (or  22  weeks. . 
Miles  open 


Jills  week.  £5,800       Dec   22  weeks.  CI  3.300 
London  Tilbury  and  Southend. 


Miles  open 
Dec.  this  wi 


654 


654 


!k.  £1.754  Dee,  22  weeks.  £91,319 


1908         I 

£43.680  I 

62.620 


n  1907. 
£45.860 

69  540 


£106,300  £115.200 
^384  400  2,478.480 
I      998  ■;      I      997  '1 


Week  ending  May  31 

1908 

"  1907, 

Pasvngers,  etc 

£7.483 

£6.967 

2.355 

2.351 

Total  (or  week  

£9B3R 

C*  318 

Aggregate  (or  22  weeks  . . 

£20^  -ut 

■■-.-'•    -BJ 

Miles  open    

Tafr  Vale.a 


Dee.  this  week.  £8.900     Dec.  22  weeks,  £94  080 


this  week.    £520       Dee.  22 


Week  eodlni  May  31 

Passengers,  etc 

Ooods,  etc 

Total  (or  week  

Aggregate  lor  22  weeks 
Miles  open 


1908 
£4, 3 1  3 

^375 

£19.688 

£437.915 

124   . 


1907. 
£4.047 
16,959  I 

1.^  i.oce 


NOTES  isj>  Ki»Lt!f»'no!«».— 'I  The  receij.u  for  the  mrreipondlng  period  last  rear  sre  , 
Glamorgan  Railway,  c  Dock  dues.  ,*c,,  are  InrLided  in  this  return.  .1  The  ahovo  flgare.  .|o  no 
I  >n  o(  U5J  miles  Joint  Lints,  /  BicluslTe  of  M',)  milts  Joint  Lints.  n  Inoludes  "49  mile 
G.  X.  proportion),       1  Incl'id-«  the  r«e«ij-t,  r^f  t"-.-   w-.urV-.  ii  1  fiiv   n,>i;»i-,  Ir,  I  lii.,! 

1  loclades  steamboat  teeeipt"  •■'■ '  •-"■  "t   --'    '      "c  ,    ■  • 


Dee  thl.  week.  £1,318 


he  actual  flggrM.     '<  Inciudts  tl 
receipts  o(  any  o(  the  Company's  Joint  Lines, 
pror.ortloni.      A  Includas  t4«  mll»« 


Dec.  22  wetks.  1 

receipts  o(  tbt  Vale  o 

■  Ida 

line 
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THE    RAILWAY   TIMES. 


Junk  6,    1908. 


OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


Mileage. 


Baker  St.  «  \T.  | 
Belfast*  Co.  D, 
Brecon  &  Mer. 
C.  Eu.  &  H. 
Cleator  AWork. 
Cock.  Ke3.  &  P. 
Cork  B.  &  S.  C. 
Ck.  B'rek.  &  P. 
East  London . . 
O.N.  and  City 
Q.N.,  Pic,  &  B. 

Isle  of  Man  . . 
Isle  of  Wight., 
tale  of  W.  Cent. 
Mane.  Canal  . . 
M'port  &  Car.     i 

Mersey     I      ''* 

Mid.  &S.W.Jn. 
Neath  ABrecon 
Port  Talliot  . 
Rhon.  &  S.  Bay 


1908. 

1907. 

4t 

4i 

SO 

80 

61 

61 

7f 

— 

2Kt 

28i 

31* 

3U 

03 

103 

6), 

6i 

m 

6H 

■ih 

3i 

n 

9 

m 

46J 

Hf 

14 

21i 

21 

4U 

4U 

4* 

4i 

61 

61 

31 

31 

Latest  Earnings  Reported. 


May  30 
May  29 
May  31 
May  30 
May  30 
May  30 
May  29 
May  29 


May  30 
May  30 
April. 
May    30 


May  30 
May  31 
May   31 


£2,940 
3,364 
2,407 


393 
3,632 
1,551 
6,500 


567 
611 
36,911 
2,065 
1 ,832 
1,9113 
1,609 
2,219 
2,29R 


795 
633 
595 

39,757 
2,518 
1,797 
2,084 
1,607 
2,647 
I,96S 


Aggregate  to  date 


FOREIGN    AND    COliOMilkl,— Continued. 


Uailway. 


55,183 
50,979 
70,530 
25,975 
15,308 
34,683 
6,927 
10,428 


9,865 
12,499 
13,163 
150,918  1153,28111 
45,923 
42,050 
32,826 
30,446 
51,314 
47,989 


1907.       

fo2,OB6||  San  Paulo  . . 
64,559  '  sthn.  Punjab 
47,464      Ludha.  Ext. 

— ■  South.  Indian  c 
30,006 

16,918   Taltal    o 

35,841   Temiscouata   b 

6,896  Un.  Kys.  Hav.o 
11,366  Urug.  North,  a 
40,207 

85,219' Well.  &  Man.  o 
,  W.  of  Havanaa 
10,779    W.P.&Yukon  b 
13,199.  Zaf.  itHuel 
13,828 


1907-81906-7 


Latest  Earnings  Reported. 


l!3i 
425 
155 
375 

118i 

423 

155 

1,131 

166 

145 

660 

72i 

660 
72i 

147 

125 

113 

1T3 

Apr.  25 

April. 

March. 
May  30 
April. 

4  wks.  Jan. 
May  30 
7  dys.  May  14 
April 


1907-8.      1906-7. 


1S,9S4 

91,375 

16,430 

3,81,230 

17,635 
14,364 
11,514 
1,7U2 

15,916 
5,586 
23,250 
11,614 


32,918 

76,691 

13,904 

2,93,853 

18,492 
14,364 
14,242 


12,169 


Aggregate  to  date 


694,450 
20,09,550 

3,26,625 
61,53,194 

186,200 
43.429 

877,890 
17,911 


964,181 
1707,297 
3,04,543 
4396,34' 

115,905 

37,936 

1156,950 

18,094 


UNITED  STATES  RAILWAYS. 


29.241 
52,8rt0 
48.01 


Mileage. 


Latest  Earnings  Reported.      July  1  to  Latest  Date 


1908.    1907.  IWk  or  «  nth   1907  8      1906  7 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Mileage. 


Late-st  Earnings  Reported. 


Aggn 


Bait 


1.018 


[9Q7.8,igo(5.7(Wk.  or  Mouth.  1907-8    ,  1906-7.        1907-3.         1908-7. 


Alcoy  &  Qand.i 

Algeciras ! 

Ang.-Ch.  Nit.  a 
Antof.  &  Bol.  a 
Arg.  N.E...a 
Assaiu-Bengal  c 


Br 


A-  N    W 


Hil.  Kiv.  .v  r..  u        15  15 

Bolivar     a      —         — 

Bom.  B  .4  C.I.c  503  ;  505 
State  Lines,  .c  1,918  |1,918 
Braz.  Gt.  Sn.  rfi  no  no 
•B.  A.  &  I'ac.  o'2,407  !2,023 
B.A.R.  &  C.A.c  2,390  2,389 
B.Ay.  Cent. ..(1  137 
B.A.Ea.&.S.C.fr  54 
tB.  Ay.  Ot.  S.n. 2,657 
Ay.  West.  011,219 
Burma c  1,340 


10,000 
41,203 
12,800 
25,400 
3,730 
8J,500: 


.  1-Miiy  9  I         — 


April. 
March. 
May  30 

April. 
M:»y  30 
May  30 
March. 
May  31 


7,000 


8,315,  519,538 

3, 5981  i;.5,049 

0,791;  15,86,231 

i  .Jasl  57,53,60 1|     01 

1-  1,23,001        1 

—  2,12,068       2 

5  000  1,06,73,001)  1,17 


267 

Id  1 

1,597 

^1  1 

52 

397 

stl ' 

163 

2611 

Cent,  ot  Ueor... 1,913  ,1,903 
Central  of  N.J.!  648  I  648 
Chfs  and  Ohioll,831  1,829 
Chi.  III.  W,-st.'  818  I  818 
(  M,l  V  S. P.  7,187  7,065 
.11  \  M  ,v  T.i  336  336 
(I    in,    ih,  .tc.  1,983    |l,983 

.  G.  2,552 


-;     I 
-   M 


799 


Can.  North.  6  2,874 
Can.  Pacific  6  9,230 
Central  Unig.n  271 
Bast  E\t,-n    n      128 


2,511 
1,111 
1,340 

2,554 


10  day  May  31 


!1J,0U9 

11. 4  SO 

896 

81,825i 


509, 

35,049!  32,.3lll 

.11  3S,illll)'l,01, 64,000    Nat.  of  Mexico  1,732     1,731 
I  ii,i,S6,000  1,27,71,000  I  N.Y.C.  &  H.  11.  3,783    3,784 

59.730  81,,500|  N.Y.  Ont.  A  W.|    546        546 

3,323,018     2,704,127  I  Nort.     &Wc 
2,322,799     2,o:t8,402    Northern    Pi 

93,412  97,076 

29,486  24,698    St.  J"<.  .V  C, 

4,108,96»i     3,949,056    St.  1.    a  >ii    I 
:,012,308i     1,843,30!,' St     1       .     - 


4,19,322:  3,49,232!  1,49,01,331  1,37,99,331,  So 


877 
617 

1,876 
5,617 

317 

iJl 

312 

6,014 

,n, 

7,496     - 
1.856     L 

Vpnl 

2nd»k  M»> 

March 

March 
3rd  »k  Ma> 

March       I 
2nd  »k  Mav  ' 

March 


2nd  wk  Mvy 
March 
March 
M  irch 
April 

March 


%i  111,0881  13,408,822 

1,935,000    2,186,000 

70,210,374   69,392,962 

83  OSO,036|  67,676,988 


.  ^.^  -1  li. 
182  HI  2t  17i 
178i69l  2168377  I 

28S  4il>  !2)  127 
7110622  7814163 
00-  402  6,0  418 
20  >9373  2777404 
50  1S666  620832    | 

m  512    142  400 

K-|-^-  I      1      1 


192,100    319,20J 

17 18,0002232  000 

9.8.-0!        9.232 


1281 
549J 
94i 


12Si 
5491 
94J 


N,rt'.  Arui'ii.a 
Cord.  A  N.W.i 
Cord.  &  R03.  a 
Costa  Rica  ,  .a 
Cuban  Centr.ila' 
Del.  Uiu.  &K.CI 
Denierara     ..b 

Berbice    ...  .6 

West  Coast.. 6'       15  15 

Ddiii.  of  Canada  —  '  — 
East  Indian— i-i2,472  J2,468 
Egypt.  Delta  a\  601  I  588 
Emu  Bay 


?U 


May  30 
Mav  30 
April. 

Ml" 


1,614 

1,1961 

1,477 

l,045l 

4,455 

3,710* 

8.120 

8,065 

2,100. 

2.175 

43,426' 

40,379: 

4,705i 
6.400 1 

4,7ii5 
5.935, 

5,514' 
40,000: 
10,155 
3.2801 
2,4951 
i.OOO 


6,457, 
41,328, 
10,420 
3,13l| 
2,3621 
82.993 


8,338,000'  6,530,000  I  Watiasli 

65,774,000'  65,400.00111   Will.  * 

463,474  453,975 

100,355;  105,613 

69,837;  68,443 

6 1,984 1  64,251 

80,290  ]  70,585 

150,670  133,190 

38,990  40,330 


232,640]  212,52  I :  Alabama  Great  Southern, .Mar. 

291,062,        263.060  I  July  1  to  Mar.  31 

337,2441  409,012    Atch.Top.,k  Santa  FS..  ..Mar. 

8,46  896i     10,03,314  July  1  to  Mar.  31 

4l,980|         48,720  :  Baltimore  and  Ohio Apr. 

13,194  13,565  \  July  1  to  Apr.  30 

9,709  10.312  ,  Canadian  Northern Mar. 

—     I  —      I          July  1  to  Ma 


>,517    2nd«k   Ml 


2nd  »k  May        78,450  12/ 


10  168,443 
20  371,130 
20  383,363 

7  219,276 
44  189,391 

6,945,243 
19,514,679 

'7  950,671 
18  1"9,383 
40  0i0,242 
39,434,26 
3  391,098 


6  023,100 
22,808,735 
58,794,287 

1,242,037 
37,264,843 

8  5i9,975 
47  043,712 
13  039,206 
22,569,766 

4,742,259 


10,766,516 
19,449,568 
18,765,620 

8,165,018 
45,746,895 

7,132,826 
18,896,965 

17,962,484 
39,462,811 
46,865,634 
41,667,027 
3,337,474 


6,073,542 
22,861,176 
55,861,628 

1,302,857 
36,926,494 

8,963,277 
49,392,258 
14,667,995 
23,703,386 

6,178,954 


WORKING  STATEMENTS. 


1907-3. 


1906-7. 


1907-8 


1906-7 


May  30       ,1653,000  174S,000|   3,74,19,000  3,6S,,37,000  '  Canad 


Ca 


Atl, 


West,  a 

D,T,G,H.*M(l 
Gt.  Ind.  Pen,  c  2.8921 
G.W.ofBraz 
H.H.  Nizam'! 

Hyder.  God 
Indian  Mid.  . 
Inter. of  Mex 
La  G.  &  Car. 
Leopoldina  . 
Mad.&S  -Mah,  c'2,046 

Manila 

Mashonaland 
Mexican  , ,  . 
Mex.  South. 
Mid.  Urugua: 
Nassjo-Oscar 
Nitrate 
N.W.  of  Urui 
Ottoman  . . . 
Parag.  Cent 


May  16  4,8Si 

"11    j     'IT    I          April.          I  5,550| 

655        47'    I         May  30       i  6,000 

3,535  3,535    |10dajsMay  31:  '82,133 
463     .   463 
336        336 


4,830: 
5,073! 
3,512 
211,659 
12,171 


893 
:'i  355 
:  392 
•1,126 
:  736 
l|  23 
111,571 


263 


189 
!.854J 


11,201 

;,        I   22,353; 

I        7,433         7.4691 

May  30        1166,400,1395,578 

May  30      I        6,445        5,813 

Jan.  1-May.  91        —  —    1! 


I  T>8   ;  May  30      2,60,400 

■'736     todays  May31    187,700,  201,970! 


207 


321 


April 
May  30 
May  9 

May  30 
.\pril 


3,250 

1     18,276, 

I  3,66,226 

c6,378 


;,500l 
17,114!, 
1,38,143; 
57,723! 
16,665 


10  days  May  31;  192,300i  200,100 
263  ,7  days  May  21  33,123  40,6031 
197  April  6,277'        7,175! 

—  March.  4,968        4,996, 

291      May  16  to  31        21,301:     21,679 
111  April.       ;     22,100;     23,717i 


320  J      320  i  May  23 


3,82 


5,208; 


Per 


155 


Corp.  e.     797* 


,-Ath.-Pel. 
Puerto  C.  &  V.a 
ilneh.&h.St.l.b 
Qubec  Cent,  b 

Rhodesia a 

Rohil.  ,t  Kum.c 
Luck.  Bar.,.c 
Salvador, ...  6 


346 


Mav  30 

.May. 

December. 

April. 

Februarv.- 

Ist  wk.  -M.iy. 


1,510'  1,471 
845,500  819,675 
516,616      38,978 


3,750 
31,941 
20,285 
33,591 
25,511! 
31.117' 
14,230 


2,000!! 
33,9781 
15,177; 
36,403, 


30,647 
22,244 
270,121 
2,283,186 
122,491 
432,488 
117,358: 
1,84,04,377  ; 


922,686 

80,499; 

3,316,500| 

535,356! 

67,177 

13,617 

242,099 

198,9531 

96,761 

78,802 

9,274,073 

6,693,765, 

12,000 

68,216 

360,504 

109,413 

4.01,977 

6,33,701 

974,865 


Pacia, 
34,145  I  July  1  to  Mi 

21,297:;  Chesapeake  and  Ohio 


31. 


.Mar. 

.Mar. 

234,235  '         July  1  to  Mar.  31 

2,760  712   Chicago  Great  Western  ..Feb. 

141.22 1  July  1  to  Feb.  29    

493,436  ,  Denver  and  Rio  Grande  .  .Mar. 

139,026'         July  1  to  Mar.  31 

,45,56,785    Louisville  and  Nashville.  .Mar. 

2o5  nil  July  1  to  Mar.  31       

',1  :..i  ml    Minn.  St.  P.  &  S.S.M Mar. 

.1,1  Jl.^  July  1  to  Mar,  31    ! 

,,    :- 7.'i4    Miss,  Kan,  &  Texas Mar, 

...-.TJ/jiJO  July  1  to  Mar.  31       

30,000    National  of  Me.xico    Mar. 

455,493  ;         July  1  to  Mar.  31 

50,45,095   New  York  Ont.  &  West.  Mar. 

1,099.065  Jiilv  1  to  Mar.  31    

65,521  :  Phil,  and  Reading Mar. 

3,328,200.:         July  1  to  .Mar  31   

576,428:;      Coal  and  Iron  Co Mar. 

62,22!'!  July  1  to  Mar.  31   

13,747  !      Total  both  Companies.  .Mar. 

243,043'  July  1  to  Mar.  31    

211,077''  Pitts.  Cin.  Ch.  &  St.  L.  ..Apr. 

105,04ii';         Jan.  1  to  Apr.  30 [ 

613,872'  St.  Jos.  and  Or,  Isl Mar.i 

7,808,200  Julv  1  to  Mar,  31 

6,303,921'  St,  Louis  &  San,  Fran.  ..Mar. 
13,250:,         July  1  to  Mar.  31      .... 

69,862    Southern  Railway Mar. 

Mar.  31    

Mar. 


278,071 

105,758    Union  Pacific 


4,40,690 
6,77,833 
!, 013,528 


July  1  to  Mar,  31  .. 

Wabash 

July  1  to  Mar.  31 


S246,0  15 

2,755,898 

7,401,519 

7.1,210,374 

6,021,783 

63,080,036 

625,300 

6,997,000 

5,424,931 

54,938,031 

l,946,93i 

20,383,365 

551,957 

5,507,203 


34,o'..  :  .1 

S2t,11.1 
9,0311,902 
1,785,691 

18,547,453 
1,345,030 

12,063,446 

607,402 

6,023,100 

3,068,634 

32,155,521 
1,603,782 

28,407,863 
4,672,416 

60,563,334 
1,888,318 
7,984,178 
139,512 
1,242,037 
3,874,387 

37,264,343 
4,321,511 

41,403,160 
5,345,264 

53,094,596 
1,976,130 

19,926,348 


S314,978 
2,939,347 
8,433,704 
69,392,962 
7,107,670 
67,076,958 
483  800 
5,089;500 
6,132,910 
52,071,118 
2,250,793 
18,765,62) 
643,857 
6,138,034 


9,210,021 

2,166,377 
19,772,063 

1,407,974 

11,401,053 

646,418 

6,073,542 

3,701,401 
31,543,579 

2,562,234  I 
27,889,082 

6,263,635 
59,432,662  , 

2,747,674 
10,317,296 
142,409  1 

1,302,857 

4,394,521 
39,928,494 

5,013,527 
42,454,234 

6,200,030 
56,272,377 


S4  1,03.! 

434,330 

2,938,914 

21,831,154 

1,104,460 

16,830,068 

171,900 

1,979,700 

1,301,030 

16,713,139 

672,778 

6,878,171 

19,335 

953.036 


,ii2.2J9 

3,534,087 

422,326 

6,040,326 

521,484 

4,297,9.H0 

149,139 

1,777,581 

1,119,408  I 

11,855,298  I 

rfr/'.  44,691  ; 

2,057,560  i 

1,074,717  I 

13,912,858  : 

333,090  : 

1,800,244 

65,23ri 

499,923 

1,293,192 

10,235,343  , 

1,050,032 

8,216,694 

2,195,468 

23,364,513 

333,997 

5,476,596  I 


S80,677 

556,223 

3,226,499 

26,260,221 

2,438,74 

22,463,977 

94,000 

1,322,300 

2,245,738 

18,001,918 

723,926 

6,848,049 

108,993 

1,749,086 

668,041 

5,204,188 

1,370,244 

11,544,107 

333,833 

3,970,656 

622,738 

7,444,447 

493,793 

4,131,855 

189,504 

1,947,074 

1,333,747 

11,483,123 

64,309 

1,470,333 


i,05 


12,935,431 

603,257 

2,186,902 

58,172 

530,017 

1,402,480 

12,283,708 

812,692 

9,193,933 

2,400,373 

26.1115,469 

567,120 

6,007,24  1 


a  Earnings  reported  tu  poun,U.  i 
•Includes  Artzenti 


,  0  in  reis,  f  in  crowns,  /;  in  draoiimas,  , 
)  receints.        t  InchiUna  Ensenada  Sec 


J  pesetas,  i  reduced  to  gold,  k  in  Mexican  dolla 
in.  S.  Coast  Lines,  &c.     I  All  sections. 


JLXE   6,    1908. 


TiiF.  RAii.w.w    riMi:s. 
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London  &  North  Western  Ry. 


Noi-th   VVcsterri   Steamer  alongside    Railway    Plattoi-ni  at 


Holyhead 


EUSTON,   1908. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

VIA 

Holyhead    and    Kingstown. 


P.M.  P.M. 

EUSTON  dep.  1.20  Dublin  (Wcilland  Row)  dcp.  1.15 

Kingstown  arr.  9.50  King.town  ,.     1.45 

Dublin  (We.tland  Row)   „  10.20  Eu.lon  arr.  11.0 

VESTIBULED      CORRIDOR      STOCK. 
'  RESTAURANT       CARS       PROVIDED. 


FREDERICK       HARRISON,      ^V»,m'  Manager. 


HARLING'S  DRAWING   INSTRUMENTS. 

W.     H      MARLING. 

47.      Finsbury      Pavcmerif.     London.       E.G. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

KsT.\!lI,I;BKl'   l^.'.l. 


Taylor's    Patent    Shunting    Levers 

"  Reversers."   "  Run  throui'hs,"   "Fast-Locks 


USED     CN     THE     GH-AT 
RAILWAYS  OF  THE  WORlD. 

Derailment 

Impossible 

INDISPENSABU  FOR  COLLIERIES. 
BRE.VERIES   i    OTHIR    SIDINC5 

Taylor's  Patent  Shunting 

Lever,   Ltd., 

29,  REGENT  STREET,  LONDON,  S  W. 

Tc  ca    :     SWTCHES.    LOr.OON 
Tc         r200  GLRR-i.t  . 


WILLIAM  JONES 

4ND   SONS.   Ltd.. 

Cecil  Street   FoundcVj 

BIRMINGHAM. 


Makar*    of 

GALVANIZED 
SIGNAL 

PULLEYS 

FITTINGS 

a 
CA8T  ft  MALLEABLE  IRON. 


024 


THE    RAILWAY    TIMES. 


|UNE  6,     1908. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  evsry  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manuficturera  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  csastrncted  specially  for 
Shipping  pni  poses.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN     LINE    TRAFFIC 


STEVENS   AND   SONS, 

larlington    Works,    Soui 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


PATENTEES    AND    MANUFACTURERS     OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions.  Stations,  Sidings  &c.. 

Of  the  MOST  API'IiOVEl)   HESi  KlP  IKlN  ;  !iKo  Evpry  Description  ot 

SEMAPHORE  AND   DISC  SIGNALS, 

IN   EITHER  IRON.  STEEL,   OB   WOOD. 
M.<NDFA(nCKRRS   OP 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK   OF    ALL   KIXOS  ALWAYS    KEI'T  OX   HANI). 

Contractors  to  the  principal  Railways  l-i  iho  I!iilt.-rt  KinRdom ;  also  the  Continent,  India, 

Amer.ca,  and  the  Ct)Ioiiics. 

WROUGHT    AND    CAST    IKON    GTKDKR    BRIDGES,    Sec. 
GAS  ENGINEERS,  &c. 


Reg-isterinff     Turnstiles    for    Toll    Bridges.    Public    Gardens.    &c. 


Glazing 


I  MELLOWES    •'Eclipse"  Patent  Roof  GUzing 

&  CO.'S  FOR   HOOFS  OF  4U  DESCRIPTIOIMS 

Alwolutely  Imperishable.  No  Potti  or  AHljeito.. 
Millions  of  Feet  flie.l  for  tlie  Prinon*!  Bailwaj  Com 
pamea  and  others.      All  Work  Qnaranteed. 

tut  of  Worki  •nd  all  Part.culart  frrm 

MELLOWES    &    CO^    L!d^ 

Shei:ield.i;ng..4  2ll.  tUlorl-iSI..  Weslmlnsifr    londnnS  W 


BAXTER'S 

PATENT        KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers.  Sand  and  Stone  Washers. 

Aro   adoptnd    by   the    LEADING   CONTRACTORS   and   TEN   OF   THE 
LARGEST    RAILWAY   COMPANIES   for   BaHasl   and    Concralo  Work. 

W.  B.  BAXTER,   Ltd.,  LEEDS.     A-Lfp,'  /«rf. 


Sole  M 


THOMAS  TUaiON  &  SONS,  LTD 

Sluaf  Works,  SHEhFlELU. 


^0.  CANNON  ST«EET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forcings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 
Railway  Springs  6  Buffers. 


Davis  RuRROW&SoNS 


BRUSH  MANUFACTURERS, 


LIO 
BRAN 


Contractors  to  the  Railway  Companies. 


IVinl.'.l  lorlhi-  Propi 


.::•  ::l.  Fl.  ot  Lane 


1,1  FiiLli:h..l  I'V  .lA 


12,  Korfo'k  Sir 


June  13.   1908.] 


THE    k.\II.V\.\\     TIMES. 
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London  &  North  Western  Ry. 


North  Western  Steamer  alongside  Railway    Platform  at 
Holyhead. 

EUSTON,  1908. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

VIA 

Holyhead    and    Kingstown. 

EUSTON  dep.  1.20     Dublin  (Wettland  Row)  dcp.  1.15 

Kingstown  «rr.  9.50      Kingstown  „     1.45 

Dublin  (Wcstland  Row)  „  10.20      Eutton  «rr.  1  1 .0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS       PROVIDED 

FREDERICK     HARRISON,      -   -  /  '  .\f,n,nger. 


Mr.  JOHN  E.  RAWORTH, 

7atent  ^gent, 


QUEEN    ANNES    CHAMBERS. 

THE    BROADWAY.      WESTMINSTER. 


JAMES  KENNEDY  &  CO.,  hid.., 

09.  fiacluuian  Street,  GLASGOW.        ,.k.ti 


LIVERPOOL  i  LONDON,  ENGLAND 
CINCINNATI  ic 

U.SA.         ^^ 


:>AWN  TO   SIZE 

"^^.O"^  In  /VrxcrUo  undpr 

pQ'B>        o^n  supervision  and  shipped 

ect  to  any  port  of  lh«  United 

Kingdom. 
r  (lolls-iTv  cl.jnuii  (111-  .>|.rink'  .ud 
in-r  o(  lixw 


The     only     GUARANTEED     device     for     holding     Nuts. 


ti 


save 


m    M%  V  m  #w  C/  m  washers 

TIME,      MONEY     and     ACCIDENTS. 


As  supplied  to  the  Admiralty  and  Wan  Office. 

HOLD    All.    NUTS,    STUDS    and    SCRF-W'S    under    ANY     VIBRATION. 

NO  COTTERPINS,  LOCKNUTS  or   ORDINARY   WASHERS   RLQUIRED.      Shorter   Bolts  can   be  uud. 

...     IN     L'SE     ON     .     .     . 

Railways,  Tram\vay5,  5teamstiip.<5.  Collieries,  Motors.  Ajfricultural 
Implements,  Alachinery  of  all  kinds,  and  invaluable  wherever 
Nuts   are    used.  2   L>oi    .Assorted  Sizes,   i  to  i  in.,    is. 

TclcRrams— "  Fasnut,   I^snoN."  Telephone -122T4  Cp.nTP.«I. 

FASTNUT.  Ltd..  60.  Al Jcrmanbury,  LONDON.  E.C.  n^r^" 


After  Six  Monihs  oD 
Sione   Crusher. 
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STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works.    New    City    Eoad    Glasgow. 


,*oi°5=!:5?tsr,,^ 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c.. 

Of  tho  MOST  APPROVED   DESCRIPTION;   also  Every  Description  0( 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR   WOOD. 
MANUFACITRERS   OP 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Contractors  to  the  principal  Kailwaya  in  the  United  Kingdom;  also  the  Continent,  India, 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &e. 
GAS  ENGINEERS,  &c. 


Reeristerm"-     Turnstiles    for    Toll    Bridges,    Public    Gardens,    &c. 


• 

Glazing 

f  IWELLOWES    "  EciJDse "  Patent  Roof  Glazing 

&  CO.'S           FOR   ROOFS  OF  AU  DESdUPHONS. 

Aliso'.utely      Im|.eriBlial>lo.        No      Pntty     or    Asbestos. 
Milbous  of  Feut  tiie.l   for  the   Princijial  Biiilway   Com 
Iianies  and  others.     All  Wurls  (iaaranteed. 

List  of  Warkt  «n.I  «U  Par(icul«r»  /rom 

MELLOWES    &    CO^    Ltd^ 

Sh.l.lrlcl.  Eiig..4  2S.  Virlorl.TSI..  Wcslmlnsler.  london.S.W 

READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
;jAIL\VAY 
PUBLICATION. 


^0  be  dad  at  all  Slailway 
bookstalls. 


riplion— Art  Edition,   3,6  ps 
Ordinary  ,  2  6 


iaJdington   Station,  London 


THOMAS  TURTON  &  SONS,  LTD 

bheat  U  orks,  SHHFFltLU. 


LONDON.- 

90,  iXmm  STREET. 
CITY. 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Cru-shcrs,  Sand  and  Stone  Washers, 

Are  adoplDd   by   tiie    LEADING   CONTRACTORS  and   TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  (or   Eallnst  and    Concrete  Work. 

soLKM.KKBs:   W.  H.  BAXTER,   Ltd.,  LEEDS.    ■  A^,?/;f;/n«.'..' 


Of   interest    to    all   who   follow 
the  workings  of    our  Railways. 

TJ1L 


GREAT 
RAILWAY 


I 


CENTRAL 
JOURNAL. 


Published   Monthly.      '^^^^jLi^iii^         Fully  Illustrated. 
SUBSCRIPTION  RATES  {  t.Pp-;rETtKrJ;!X 

AUDKKSS — 

THE  EDITOR,   Central  Station,  Leicesterm 


Davis  Burrow&5ons 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


BRUSH  MANUFACTURERS. 


BRAND 


Contractors  to  the  Railway  Companies. 


JuNM-   13.    igoS.I 


THE    RAILWAY' TIM KS. 


EASILY  REACHED 

By    the     Express 
Corridor  Trains  of  the 

L.  &S.W.R. 


FROM 

Waterloo     Station 

LONCON). 


PATH  OF  THE 


FOR  HEALTH  AND  PLEASURE. 


THE 
SUNNY  SOUTH  &  SOUTH-WEST 

ISLE  OF  WIGHT 

SOUTHSEA,      SWANAGE, 
LYME      REGIS,  WEYMOUTH, 

BOURNEMOUTH 

'"The  Land  of    Pines    and    Sun-liine") 


BREAKFAST,  LUNCHEON  AND  DINING  CARS 

t^ll  classes)  in  Principal  Trains. 
FqII  paniculars  of  Train  Service.  Cheap  Tickets,  etc.,  upon  applicati< 


Bracing    and    Invigorating    Climate 

ILFRACOMBE,    LYNTON,    PADSTOW, 

Bidcford,  Wadcbridgc,  Tavistock, 
Budc,  Budlcigh-Saltcrton,  Scaton, 
PLYMOUTH,  EXMOUTH,  SIDMOUTH, 

AND     OTHER     DELIGHTFUL     RESORTS     IN 

DEVON 
CO  RN  WALL. 


Mr.  Henry  Holii 


CHARLES  J.    OWENS,    Oonoral    Manaeor. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Trair.cars,  and 
Wagons  of  evory  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manvficturers  of 


Wa^'ons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  p>rt  of 
which  are  e5»»tructed  specially  for 
Shipping  pntpoies.  Wagons  in  Work- 
ing  Ordfr   maintnined    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN     LINE    TRAFFIC 


Taylor's    Patent    Shunting    Levers. 

"  Reverseps,"   "  Run-througlT^       '^"t  Locks." 


USED  ON  THE  GREAT 
RAILWAYS  OF  THE  WORLO. 

Derailment 

Impossiblo, 

INDISPENSABLE  FOR  COILIERIES, 
BREWERIES   i    OTHER    SIOINCS 

Taylor's  Patent  Shunting 

Lever,   Ltd., 

29,  REGENT  STREET,  LONDON,  S.W. 

Tele*.:    SWITCHES.   LONDON. 

Tol   :     7200  GEnRARD. 


HARLINC'S  DRAWING  INSTRUMENTS. 

W.     H.     MARLING. 
47,     Finsbury     Pavement.     London.     E.G. 

M.inuf.-ictory  :  GROSVENOR  WORKS,  HACKNEV. 
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COMPANY   NOTICES. 


Great  Eastern   Railway  Company. 

IVrOTICE  IS  HEHEBV  GIVEN  that  the 
Jjy  Transfer  Books  of  the  Guaranteed  and  Prefer- 
ence Stocks  of  the  Company  (other  than  the  Metro- 
rohtan  Stock),  wil!  be  closed  on  the  evenin"  of 
Friday,  the  2Cth  June  in.stant,  and  will  re-open  on 
Monday,  the  29tb  June  instant. 
B,v    Order, 

W.    H.    PEPPERCORXE. 
Secretary. 
Llv.riKV)!    Street    Terminus. 
London.    I'itli   June.    l!)ti<i. 


East  Indian   Railway   Company. 


DEFERRED     AN.VUITY     HOLDERS. 


Bengal-Nagpur  RailiRiy  Company, 
Limited 


HOLDERS     OF     ANNUITY     CLASS 


'D.' 


North  Staffordshire  Railway. 

lyOTICE  IS  HERE6V  GIVEN  lliat  tho 
J_>  Register  of  Tran.^fers  of  the  3%  Consolidated 
Debenture  Stock  of  this  Compiav  will  he  closed  from 
the  2ind  June  to  the  4th  dav  July,  1908,  both  days 
inclusive.  "  ' 

By  Order, 
^      ,  R-  E    PEARCE,  Secretary. 

Stoke-on-Trent, 

1st  June,  1908. 


AMENDED     NOTICE. 

Denver  and  Rio  Grande  Railroad 
Compiuy. 

rpHE     BOARD     OF      DIRECTORS     on 

J.  the  4tli  dav  nf  .liuii-.  m  is  I)f.,-Wr,.,l  i  ^P«i 
ANNUAL  niVll.i;\i,  Ml  TU,,\m,  \  ||\'^  ,,p  ; 
CENT.  OQthr  j'KI  I  I  l:l;|  |.  ,  w;i  M  m  n  i '  t  H,  . 
Compmv,  piv:l1.i.  J  i;-    i.ii  i   i,     ,       i    ,  11 

Board  ad.iiitr.l  tin-  l  ,.  n  ,  ,,',  i,  j,  ,"  ,'  '  ',,  ""- 
the  d:it.c  al.ovi-  ni  nii,,,,.  ,l  i.,  ,,„  i--,,  i  '  ,1'''';'"",'  "'' 
the   i-loo     >r    I  '•-'"' l^'ii'l'i'-rs  ul  recurd  at 

^-i,in™tkJl:;:;r.:;;;::,';j,'iv";ic^:^n^^i:V,s;al 

adjourumeut  of  u  S|,  ,  ,,]  M,,tni.'  of  Stoekhol  iVrT  tn 
bo  called  for  Julv  -jirl,   i:i,is  ■■'tOLiiiioi.lcrs  to 

10S    I!,      I  '  .••^ll-i'HKN     LITTLE,  Secretary. 

19d,  Broadway,  Xew  York,  nth  June,  1908. 

trausler  Booki  will  close  Jun-  22nil  insteid  nf  Ini.o 
28th,  as  her,-tn|V.re  a!in..i.n.-.-.l  "istt.irt  ol    Juue 


N' 


■VrOTICE  IS  HEREBY  GIVEN  that  the 
_Ll  Sixty-Firet  Annual  General  Meeting  of  the 
Eas-t  Indian  Railway  Company  will  be  held  at  the 
Cannon  Street  Hotel,  Cannon  Street,  London,  E.C., 
on  Wednesday,  the  24th  day  of  June,  1908.  at  One 
oV-loik  p.m.  precLsely,  in  conformity  with  the  terms 
of  tlie  Company's  Deed  of  Settlement  and  the  Acts 
regulating   the   Companv. 

By    Order, 

C.   W.  YOUNG, 
...  ,    ,       .  Secretary. 

Nicholas    Lane, 

London.   E.C. 
3rd   June.   1908. 


^OTICE  IS  HEREBY  GIVEN  that  Iho 
J_i  Register  of  Members  of  this  Company  will 
be  closed  from  15th  to  30th  June,  both  inclusive, 
for  preparation  of  the  Warrants  for  the  interest 
for  half-year  ending  30th  June,  1908. 

The  warrants  will  be  posted  on  the  1st  July, 
1908. 

Bv  order  of  the  Board. 

ROBERT    MILLER, 
Managing    Director. 
132,   Gresham  House, 

Old    Broad   Street.    EC. 
29th    May,    1908. 


TENDERS    INVITED. 


Arica  and  Tacna  Railway  Company. 


N 


OTICE    IS   HEREBY   GIVEN   that  an 

Onlinary  General  Meeting  of  shareholders 
he  held  at  the  oBices  of  the  Companv,  No  31, 
hard  Street.  EC.  on  Wcdnes<|,iv,  the  Is-t  day 
uly.  was.  at  One  o'clock  p.m..  for  the  purpose 
ei-eiving  the  Directors'  Ee])ort  and  Statement 
Ucounts.  for  the  election  of  Directors  and 
tors,  and  for  the  transaction  of  the  ordinary 
less  of  the  Company. 

,      ,  "C.    J.    BEGAN.    Chairman, 

d    this    9t!i    day    of    June.    19iis.    31,    Lombard 
itreet,    E.C. 


Arica  and  Tacna  Railway  Company. 

rilHE    DIRECTOR.^   HA\  E   DECLARED 

J.       a(ll^M.•lMl  :.t   11,,-  ,  ,1,    ,,,   !„ir  shillings  per  sliare, 
iree  OI    In.  .  ,,1       I   ,  ,     ,,        ,.,,    ,.i,„|    alter   the    18th 

;"T'f.""  ,'",',""';'     "     '  ■'     '•■■''  '-""Pon,  winch  mist 
be   left  at   iii,|     ih...   ,,;   ,i„.  .  ,,„ii)auy,  31.  Lombard 
Street,  E.C  ,  three  cl.-ar  <lav:<  i.,r  viTitleitiou 
C.  J.   HEGAX,  Chairmin 
Dated  this  12th  day  of  June,  1908 

31,  Loiui.ard   Street,  E.C. 


Royal  Trans  African  Railway 
Company 

WIPoriuguese  Government  Guaranteed  Railway  Bonds 
'o?H.*„S''  '"*  ""J'^'  Trjns  African  Railway  Company  o( 
£1,890,099  Five  per  Cenl.  Firsi  Mortgage  Deben  ures 


The  Bengal-Nagpur  Railway 
Company,  Limited- 


A 


Ts^ 


^TOTICE    IS     HEREBY     GIVEN     that 

'ytho';H,ilf-yearly   driwinj    ofiJB.mdi    of     the 
Irans    Alrioau     Cmriuiv,    a.-cordini;     t,.    the 

'":■'"""    T;."!'!';   •„,!■, r-,-,l    ll„i,-,,:,,  „,ll   t,,k,-  ph 


.■It    th. 


IJ 


igal, 


liv  order, 

THOMAS   CASTE LLI, 
Secretary  and  Agent  of 

Dated  this  12,h  day  Of  Juu,'!'l^s""^"''    ""'"«"""'■ 
5,  Throgm,3rt..u  Avenue, 

London.  E.C. 


The   English   Association   of 

American  jBo ad  and  Shareholders. 

Lmiited, 

6.    GREAT    WINCHESTER    STREET,    LONDON 

Trustees  a.vd   Direciors. 

Alfred  W.  Smithers,  Esq.,  Chairman,  London 

Thomas    P.    Fowler,    Es.].,    New    York 

Walter   Lindley.    Esq.,    London 

,,    «       P^T-T.^  ''sjnoj'ls,    Esq.,   London. 

-tt.  Hon.  Lord  Welby  of  Allington.  G.C.B.,  London 

B.tNKERS. 

London    and    Westminster    Bank,    Limited 
London  Joint  Stock  Bank.  Ltd.    Martin's  Bank   Li.' 

AOENT.S     IN     A.«ERlC.t     ,(SD     C.l.SADA 

The  Bank  of  Montreal.  The   Morton  Trust  Co 

The  Association  actj  as  Agent  for  transmittin"  to 
America  and  Canada  Shares  of  Railway  and  other 
Companies  for  registration:  undertakes  tha  Colleo 
t.ion  of  Dividends  and  Rights  to  New  Issues: 
and  also  repre 


OTK  E  IS  HEREBY  CIVEN  lliat  tin- 
J.>  Koity-llind  Ordinary  General  Meeting  of  the 
Bengal  Nagpiu  Hallway  Company  (Limited)  will  be 
held  at  the  Company's  Offices,  132,  Gresham  House, 
Old  llroad  Street,  in  the  City  of  London,  on  Tuet- 
daj.  til,-  Kith  of  June,  1908,  at  two  o'clock  in  the 
aiteriHHUi  precisely,  tor  the  puriiose  of  transacting 
th,'  ■.,,l:iLuv  gineral  business  of  the  Company  re- 
'I"  '"'  '■'  '"  ,l,:.lt  with  at  such  Meeting,  including 
"  -  I' rectors'  Report  and    Audited   State- 

I""  \      -imts      and      Balance-sheet      tO      31st 

''"'■"'■      I''"',   and   the   Auditors'   Reiiort   thereon, 
dec  araig    a    lnvidend,    and    electing    Directors    and 
Auditors    in    the    place   of    those    retiring,    in    pur- 
suance of  the  Articles  of  Association 
By  order  of  the  Board, 

ROBERT  MILLER, 

Managing  Director. 


12,  Gresham  House, 

Old   Broad    Street,  London,   E  C 
3rd  Juue,  I90S. 


Gold  Coast  (Accra)  Government 
Railway. 

rpHE  CROWN  AGENTS  It  the 
I  Colonies  are  prepared  to  receive  TENDERS 
for    the 

CONSTRUCTION    OF     A    RAILWAY 
of  a  length  of  about  89  miles,  from  Accra  to  Man- 
goassi,  in  the  Gold  Coast  Colony. 
The  line  has  been  surveyed  by  engineers  employed 
!  by   the   Colonial   Government,     and   plans,    sections, 
i  type  drawings,  specifications,  quantities,  draft  form 
,  of  contract,   and    form  of  tender,   may   be    seen   by 
intending    contractors    at    the    oBlce   of    the    Crown 
Agents    in    London,    between   the    hours    of    10  a.m. 
and  <   p.m.   (Saturdays  10  to  1).     Those  who  des.ire 
it   mav,   njioii   personal   apjilication,  or   by   letter  to 
till-   Crown    Agents,   obtain    two   sets   of    the    speei- 
licalKin.    tables   of    qu.antit.icf,    draft    form    of    con- 
lra<t    and    form   of   tender,    and   one    set   of   plans, 
sictiiins,   and   type   drawings   by    payment  of   £100. 
of    which    .C75    will    be    returned    in    the    case    of 
anvoiie  sending  in  a  bona  fide  tender,  i>roperly  com- 
pleted   in    all  respects,    within    the     time     specified 
below. 

Tenders,  on  the  forms  attached  to  the  specifi- 
cation, must  be  delivered  to  the  Crown  Agents  not 
later  than  noon  on  the  lOth  day  of  September, 
190s.  in  a  sealed  envelope,  endorsed  "  Tender  for 
Accra  Railway."  The  draft  form  of  contract,  speci- 
tlcation,  table"  of  quantities,  and  schedules  of  prices 
must  lie  sent  in  with  the  tender,  and  the  blanks 
in  each  properly  filled  in  as  required  by  the  form 
of  tender.  The  Crown  Agents  do  not  bind  them- 
selves to  accept  the  lowes.t  or  any  tender. 

Royal  Siamese  State  Railways. 

q^ENDERS  are   requested    for  the  .sujiplv 


AXLES,       FEAMEWORK,      AND     IRON        PARTS 
COMPLETE  FOR  28  lARRIAGES. 
Specifications  and  drawings  m%y  be  obtained  against 
pi\-ment  of  £1  at  the  Siamese  Legation  in  London. 

Sealed  tenders,  with  the  inscription  "  Tender  for 
Rolling  Stock,"  m  ist  be  forwarded  to  the  undersigned, 
in  whose  office  they  will  prblicly  be  opened  3Uth 
October,  1908,  at  10  am. 

L.  WEILER, 

The  Director  General. 
Bangkok,  10th  April,  190S. 

r>  OAD      A'ANS      of     c-vi-ry      description 
V  supplied     or     repaired     by     Contract.    — 

McDougall    Bros.,    'Wheelwrights,    Vine    Yard,    i(7-99, 
.\ldersgate  Street,  London. 


Coupon,!,  Drawn  Bonds    „.,„  „.,„  .^ 

sent*  all  London  American  and  Canadian  C-ompan 
full  particulars  can  be  obtained  on  application 
T.  LINDLEY.  CH.\S.  D.  BRASSe" 

Manager.  Secretarv. 
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WHAT  THE  NEW  AGREEMENT  MAY  ACCOMPLISH. 

Tiie  <  ireat  .Xortliorii,  (ircai  Cciitiai,  .niii  <  iieat 
liastern  workiiig^  agreement  is  still  the  Icadiiig  topic 
of  interest  in  the  railway  world.  Discussion  naturally 
turns  to  the  widened  scope  for  economy  presented  by 
the  "triplice,"'  as  contrasted  with  the  original  arrange- 
ment come  to  between  the  (jreat  Central  and  (ireat 
.\orthern  Companies.  It  is  clear  from  the  ofticial  out- 
line of  the  proposed  agreement,  that  it  is  based  upon 
the  arrangements  recently  approved  by  the  shareholders 
of  the  (ireat  Central  and  (Jreat  Xorthern  Companies, 
fn  other  words,  it  is  the  intention,  if  the  necessary  sanc- 
tion of  Parliament  be  obtained,  to  bring  the  three  sys- 
tems under  one  management,  provision  being  made  for 
the  division  of  the  net  prohts  upon  some  definite  plan. 
Instead  of  the  three  companies  each  seeking  to  fight 
for  its  own  hand,  they  would  practically  all  do  their 
i;est  to  contribute  as  much  as  possible  to  tlie  joint  purse, 
by  way  of  net  iirotit.  L'nder  the  old  existing  arrange- 
ments, the  competition  has  been  directed  towards  secur- 
ing as  much  gross  revenue  as  jjossible,  leaving  e.xpenses 
to  take  care  of  themselves.  L'nder  the  new  proposals, 
the  united  efforts  of  the  three  systems  will  be  directed 
more  towards  the  maintenance  and  increase  of  net  earn- 
ings. In  short,  the  principle  underlying  the  agree- 
ment seems  to  aim  at  the  restriction  of  the  struggle  for 
traflic  without  due  regard  being  had  to  the  cost  of 
securing  it.  Thus  it  comes  about  that  a  £i  of  revenue 
not  infreciueiitly  costs  J5S.  This  is  not  always  to  the 
advantage  of  the  public  either,  because  under  the  exist- 
ing conditions,  traffic  is  often  conveyed  by  very  cir- 
cuitous routes,  instead  of  being  carried  with  tlie  least 
delay  by  the  most  direct  route.  The  points  at  which 
the  Great  Xorthern  and  Great  Eastern  come  into  con- 
flict are  numerous,  and  likewise  the  (ireat  Central  and 
Great  l%astern  come  into  sharp  competition.  In  the 
suliurban  area,  the  Great  Eastern  and  Great  Xorthern 
conii)ete  directly  at  Enfield  and  .Alexandra  I'alace,  and 
it  is  not  without  significance  that  the  workmen's  fares 
to  tlie  former  i)oint  are  the  lowest  in  existence,  (')ut- 
>ide  the  London  area,  the  same  two  companies  meet  face 
to  face  at  Hertford,  ("ainliridge,  nuntingdon,  .*>t.  Ives, 
March,  IVterborough,  .Spalding.  I-incoln.  G.iinsboro', 
Doncaster.  and  York.  M  all  these  points  competition 
is  encountered  for  traffic  to  London  and  the  .'loutli, 
and  to  the  Xorth  of  England  and  Scotland.  Other 
points  of  direct  rivalrv  are  Lynn,  Wisbech,  N'orwich, 
"N'armonth,  Cromer,  .Sheringham,  and  the  entire  Xor- 
folk  coast.  These  centres  have  made  great  strides  in 
public  favour  in  the  last  few  years,  but  the  fierceness 
of  competition  lias  made  still  greater  advance,  with 
results  that  can  scarcelv  fail  to  have  restricted  profits. 
Turning  to  the  m"tual  relations  between  the  Great 
Easfern  and  Great  Central,  we  would  point  out  that  tliey 
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chiefly  relate  to  continental  tral'tic.  drinibsy  and  Har- 
wich compete  directly  and  indirectly  for  passenger 
goods,  and  parcel  traffic,  to  \arious  continental  cen- 
tres, and  this,  too,  is  a  form  of  rivatry  which  has  in- 
creased in  a  remarkable  'way  dnriny  the  last  five  years. 
Thus  it  will  be  seen  that  tlie  field  for  economy  in  the 
operation  of  these  three  companies  is  very  wide,  and 
varying'  in  character.  Principally  it  comprises  London 
suburban  business,  traffic  between  London  and  York 
and  the  North,  the  Norfolk  Coast  traffic,  and  the  Con- 
tinental steamboat  Inisiness.  What  the  monetary  sav- 
ings are  likely  to  be  it  is  almost  impossible  to  estimate, 
but  from  the  circumstances,  it  is  evident  that  they  may 
eventually  be  very  large.  Until  Parliament  approves 
the  entire  scheme,  it  will  be  inipossiljle  to  secure  all 
these  savings,  but  it  is  highly  satisfactory  to  learn  that 
co-operation  in  working  will,  as  far  as  possible,  be  in- 
troduced almost  at  once,  \^'e  congr.'itulate  the  Creat 
Central  and  Great  Northern  Companies  on  their  perse- 
verance in  the  attempt  to  reduce  competition,  and  .also 
the  Cireat  Eastern  directors  on  their  wisdom  in  joining 
hands  with   the  other  two  r,-nl\va\s. 


THE  PIONEERS  OF  SINGLE-PHASE  TRACTION. 

\\  riting  with  reference  to  the  tlescrijjtion  of  the  singie- 
phase  installation  c)l  the  .Midland  J\ail\vay,  wliicii  In'st 
ap])eared  in  rin,  Uaii.wav  Ti.mi.s  of  last  week,  a  corres- 
pondent diaws  attention  to  the  circumstance  that  al- 
though the  -MiiUand  Railway  has  been  the  lirst  to  ccuu- 
plete  a  single-jiliase  railway  installation  in  this  country, 
it  was  not  the  first  to  decide  to  adopt  that  system.  The 
j)ioneers  in  the  choice  of  the  singleiihase  system  were 
the  engineers  of  the  l.ondon,  Urighton  ;ind  .^outh  Coast 
Ixaihvay.  upon  whose  reconniiend.it  inn  the  directors 
adopted  single-phase  tr.action  s^•\c^,•ll  months  before  the 
Midland  Railw.ny  decided  Id  n>e  tnc  same  s\stem.  The 
reason  why  the  e(|nipnient  of  the  llriL^liton  C'oniii;nu's 
line  is  taking  so  nmch  longer  is  ih.'it  the\  ;irc  electi-if\- 
ing,  as  many  of  ow  readers  ai'e  no  doubt  ;iw,are,  the 
im]5ortant  main  line  between  London  I'.ridge  antl  \'ic- 
toria.  Altliougli  the  dist;ince  between  these  termini 
i*s  only  about  eight  miles,  not  less  th.nn  J5  miles  of  track 
li;is  to  be  equip[ied.  The  woi]<  thus  ])i'esenls  -re.atei' 
(lillicnlty  in  design  ;uid  constniction  tlian  it  would  do  in 
ordinary  circumstances  ;ind  in  open  countrv.  The 
Brighton  Company  are.  moreover,  proxiding  eight 
trains  and  64  motors  as  conip.ared  with  the  three  motor- 
coaches  and  six  motors  that  the  Midland  now  have  in 
service  on  the  Heysham  and  Lancaster  l.)ranch  lines. 
Anyone  who  is  fanuliar  witii  the  Brighton  Company's 
line  between  \'ictoria  and  London  P>ridge  will  recognise 
that  its  electrical  equipment  nuist  preseiU  problems  of 
exceptional  difficulty.  It  will,  we  believe,  be  quite  the 
most  complicated  piece  of  single-phase  work  which  has 
been  done  in  Europe,  and  the  directors  of  the  Brighton 
Company,  in  deciding  to  midertake  the  work,  are  en- 
titled to  the  credit  which  those  who  have  the  courage 
of  their  convictions  should  receive.  The  work  is  pro- 
gressing as  rapidly  as  possible,  and  it  is  hoped  that  the 
electric  tr.ains  may  be  nut  into  regular  seivice  in  the 
autumn.  There  will  then  be  two  single-phase  lines  at 
work  in  this  couiUry.  and  the  f;reat  battle  that  has 
been  waged  by  the  advocates  of  that  svstem  and  the 
continuous-current  svstem  should  verv  soon  be  decided 
'iv  the  test  of  actual  results.  An  end  will,  at  any  rate, 
be  put  to  the  state  of  suspended  animation  in  which 
electric  traction  as  applied  to  railways  has  remained 
for  some  time. 


THE  VALIE  OF  GREAT  EASTERN  STOCK  IN  THE  LIGHT 
OF  THE  "TRIPLE  ALLIANCE." 

Until  immediately  before  the  recent  annoiuicenientof 
the  proposed  working  agreement  between  tlie  Great 
Eastern,  Great  Northern,  and  Great  Central  Com- 
panies, the  ordinary  stock  of  the  first-named  company 
was  one  of  the  most  unpopular  in  the  Home  Railway 
market.  Now  the  outlook  for  the  holders  of  that 
security  has  materially  changed,  and  an  examination  of 
liie  financial  position  suggests  that-  the  recovery  of 
;il)out  10  points  from  the  lowest  level  reached  during 
1 90S,  by  no  means  discounts  the  possibilities  of  the 
com])any  under  the  new  conditions,  which,  by  the  assist- 
ance of  the  i'arliamentary  powers  now  being  sought, 
should  soon  Ije  set  up.  We  are  well  aware  that  a  good 
deal  of  doubt  is  expressed  in  some  quarters  as  to 
whether  the  plans  of  the  three  comi)anies  will  meet 
with  the  ajjproval  of  the  legislature.  On  the  other  hand 
it  is  ;i  \ery  natnr.a!  inference  that  the  companies  con- 
cerned ha\e  taken  unofticial  steps  to  sound  the  Board 
of  Tr.ade  in  regard  to  its  attitude  before  launching  the 
new  i)r<5pos.ils.  .Moreover,  the  speeches  of  Mr.  Lloyd- 
( ieorge  and  the  new  President  of  the  Board  of  Trade, 
.'IS  well  as  their  actions,  suggest  that  they  are  not  un- 
willing to  assist  in  the  task  of  reducing  the  waste  of 
competition,  wdiich,  after  all,  has  only  to  continue  long 
enough  to  endanger  the  efiiciency  of  the  railways  from 
the  jniblic  point  of  \iew.  .Assuming,  therefore, 
that  all  eventually  goes  well,  and  that  the  companies 
get  the  iiowers  they  ask  for,  what  are  the  possible  ad- 
vantages? Briefly,  the  position  is  that  the  three  coin- 
jianies  earn  a  gross  revenue  of  €16,700,000,  at  a  cost  in 
working  expenses  of  £10,870,000,  leaving  a  net  profit 
of  €5,830,000.  To  earn  this  the  train  mileage  run  was 
as  follows  during  the  year  1907:  — 

'I'otal  train 
(om]>iny.  mlcage  run. 

2 1, (586, (.00 


C.rcat    l-astc 
(Ireat   Nnrthcrn 
Croat   Central 


22,320.000 
23,210  000 


Total  .  .  . .  ,  .         67, 516, c  00 

Thus,  (J7A  million  train  miles  were  run  last  year  to 
produce  a  net  proiit  of  €5,.'<3o,ooo — that  is,  say,  is.  8d. 
per  train  mile.  The  ratio  of  receipts  to  expenses  was 
the    high   one   of   over   b^   ])er   cent.  The   scope   for 

ecoiKuuy  where  three  comiianies  are  concerned  is  ob- 
viously greater  relatively  than  in  the  case  of  two  com- 
panies. What  the  Great  Central  is  to  the  Great 
Northern  on  the  west,  the  Great  Eastern  has  been  on 
the  east—  a  keen  and  enterprising  competitor,  constantly 
drawing  off  tr.atiic  without  much  profit  to  itself,  but 
with  \ery  ilecided  loss  to  the  (ireat  Northern.  The 
three  companies  run  no  less  than  53  trains  a  day  be- 
tween London  and  York — which  so  far  as  all  of  them 
are  concerned,  happens  to  be  the  longest  run  they  can 
perform.  Probably  at  least  five  of  those  trains  could 
be  dispensed  with,  Ijy  eliminating  unnecessary  services 
by  circuitous  routes.  It  would  not  be  surprising  if  in 
the  goods  departments  the  reduction  in  train  mileage 
were  even  greater,  and  in  cost  of  collecting  and  deliver- 
ing traflic,  many  thousands  of  pounds  can  be  saved. 
Last  year  the  following  sums  were  so  spent :  — 

Cost  of  collecting  and  deliveing  Go  1  's  Tratlic. 
Gre it  Central  ..  ..  ..  ..  ^205.7  o 

Great  Eastern         ..  ..  .,  ..  207,000 

Great  Northern      ..  ..  ..  ..  307.500 


Total 


^720,200 
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Tliis  amount  is  deducted  from  receipts,  and  this  does 
not  fi.cfure  in  the  expenses  amounting  last  year  to 
;£  10,870.000.  Much  of  this  £-.»,ooo  is  expended  in 
carting  traffic  past  the  goods  stations  of  rival  lines,  in 
order  to  put  it  on  to  the  line  of  the  company  which  has 
captured  the  trafiic.  The  London  receiving  otViccs  of 
these  three  companies  alone  till  three  pages  in  the  I.on- 
■don  Directory,  and  are  of  themselves  a  fruitful  field  for 
economy.  \\'e  will  assume  that.  say.  10  per  cent,  of 
the  present  total  expenditure  of  the  three  companies  is 
capable  of  being  dispensed  with.  The  result  would 
he:  — 

Saving  of  lo  per  cent,  in  ordinary  work- 
ing expenses  ..        ^1,087,000 

Savin;  of  lo  per  cent,  i  i  cost  of  collec- 
tion, etc.  . .  . .  . .  72,t;00 

Total  poisible  swing       ..  ..  ..        / 1.159,000 

To  be  conservative,  we  will  assume  that  owing  to  ad- 
vances in  wages,  possible  concessions  to  secure  the 
Bill,  and  otherwise,  the  actual  net  saving  of  tiie  three 
•companies  is  only  half  the  above  sum,  or  say  £600,000, 
What  share  of  that  would  the  Great  Eastern  ordinary 
shareholders  receive?  If  apportioned  on  the  basis  of 
present  gross  revenue,  the  Great  Eastern  would  secure 
■over  one-third,  or,  say,  £joo,ooo.  But  some  conces- 
sion would  probably  have  to  be  made  by  it  to  the  Great 
Central,  out  of  the  surplus  earned  beyond  an  agreed 
figure.  Great  Eastern  ordinary  capital  amounts  to 
£15.363.000,  and  it  follows  that  i  per  cent,  is  a  matter 
of  £153,630.  The  dividends  of  the  Great  Eastern  for 
the  last  eight  years  have  been :  — 


Year. 

190 

1 901 

r902 

1903 

igot 

i>  5 

igoT 

1907 


Ordinary  dividen  I. 
3    per  cent. 

3 

3i        .. 
■  ■         3J        .. 
3t 

.U      .. 

33        .. 

2f 


Average,  1900-1907  ..  ..         3I         ., 

Last  year  £53,000  extra  was  paid  for  fuel— a  sum 
-equal  to.  say,  "s.  per  cent.  But  for  that  special  charge, 
the  dividend  for  1907  would  have  been  maintained  at 
the  average  of  3i.  L'nder  the  old  conditions,  there  is 
no  reason  why  Great  Eastern  ordinary  dividend  should 
not  average,  say,  3  per  cent.  But  under  the  new  con- 
ditions, about  I  per  cent,  more  than  that  may  be  looked 
for.  In  other  words,  Great  Eastern  may  be  valued  at 
about  a  4  per  cent,  stock,  and  to  return  5  per  cent.,  that 
dividend  would  justify  a  value  of  80.  and  to  yield  4* 
per  cent,  on  the  same  4  per  cent,  dividend  basis,  the 
value  would  be  90. 

Weekly   Traffic    Summary. 

The  tralVic  receipts  for  the  week  ending  June  7,  as 
ofTiciallv  published  bv  the  fifty  principal  railways  of  the 
United' Kingdom,  amounted  to  £2.388,518,  which  was 
earned  on  21.293^  miles,  being  at  the  rate  of  £11 J  3s.  4d. 
per  mile  of  line  open.  I"or  the  corresponding  week  in 
1907  the  receipts  of  the  same  lines  amounted  to 
£2,244,135.  with  21.281}  miles  open,  or  £105  9s.  od.  per 
mile.  There  was  thus  an  increase  of  £144.383  in  the  re- 
ceipts, an  increase  of  i2h  in  the  mileage,  and  an  increase 
of  £6  14s.  4t'.  in  the  receipts  per  mile.  The  aggregate 
receipts  for  twenty-three  weeks  on  the  same  fifty  rail- 
Avavs  amounted  to  £45.375-^-  '"  comparison  with 
£46,347,726  in  the  corresponding  period— a  decrease  of 
£■97^,457- 


MONEY    AND    STOCK 
MARKETS. 

Sbttlembnt  Dates, 
Co.NsoLs :— Wednbsdav,  July  i;  Thursday,  August  6. 


Continuation  D.iys. 

.Mines June  23 

Ciencral ,.  24 

Mines July  10 

(Jencral  >■  I  ] 

Mines ,,  27 

General ..  28 


Ticket    Days. 

Mines June 

(Jen-rial , 

Mines July 

General ,, 

Mines ,, 

General  ,, 


I  Pay  Days. 

25    }  J""«2^ 

'.4    }  J"'y   '5 

29 1/  J"'y  30 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Maiket,  the  Foreign  Exchanges, 
etc,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  is  given  below. 


. 

At  Present. 

Last  Week. 

Same  Week 
Last    Year. 

Bank's  Coin  and  Bullion   ... 

£i7.9gi.635 

£38,198,203 

£35.003.731 

Total  Keserve 

;t27,424,03S 

£27,486,4!i8 

£24,618,266 

Proportion    of   Ruservc     10 

Liabilities    

508  per  cent. 

50J  per  cent. 

47  per  cent. 

Notes  in  Circulaiion 

:t29,oi  9,600 

£29,161,715 

£28,835,465 

24  per  cent. 
i  per  cent. 

2j  per  cent. 
I  percent. 

4  per  cent. 

Open  .Market  Discount 

3J  pel  cent. 

Kankcis' Clearing-house  ... 

;^  176,629,000 

£270.443,000 

£215,005,000 

Silver  birs,  per  oz.  (spoi) ... 

259d. 

24iJd. 

35*?- 

Consols  (account)    

87rt 

88,'. 

»il 

French  3  per  Cents,    (ace.) 

95f. 

95f- 

94/. 

Paris  Cheque  exchange     ... 

25f.    I2C. 

25f.  114c. 

25r.  14c. 

New  York  60  days  ditto    ... 

»4-85i 

«4.87i 

«t-83fi 

Kio  lie  Janiero  exchange  ... 

■5A<1- 

>5i'«'l- 

i5Ad- 

Valparaiso  go-day  exchange 

8i',d. 

8,',d. 

I2Hd. 

IS.  3i<'- 

IS.    ji}d. 

IS.  4Jd. 

1  long  Kong  transfers     

18.  9ad. 

IS.   9,',d. 

2S.    2gd. 

Sh.\nghai  t  ransfcrs 

2s.  4i'l 

2s.  44d. 

2S.    II  Jd. 

4  i>crtciM.    Jan. 


4ipcrcenl..AuK.  15.  IS"7. 
ii  ,.     ..        Ocl.   31,  1907. 

6  „     ,,        .Vov.  ,,  1907. 

7  ..     ,.         Nov    7,  «>07- 
6     „     ,,         J-n.    J,  l»o8. 


16,  1908 
33.  190S 


5  per  cent.,  Ja 

*     „    ..  J» 

jj  „     „  .Mil.    5.  'S»8 

}     ,,     ,.  Mar.  19,  l»o8 

li  „    „  M»y  j8.  i»o3 


\o  alteration  was  expected  in  the  Bank  Rate  this 
week,  and  none  was  made,  so  the  rate  remains  2j  per 
cent.,  but  it  is  quite  likely  that  after  the  half-year  we 
may  have  2  per  cent,  for  a  few  weeks.  Gold  and 
Bullion  is  less  than  it  was  last  time  by  £204,568,  this 
has  been  accompanied  by  a  contraction  of  the  .Note 
circulation,  of  £142.115,  and  the  Keserve  is  down  to 
the  trilling  extent  of  £62.453  at  £27,424,035.  Indeed, 
none  of  the  changes  in  the  Bank  return  are  sufficient 
in  amount  to  be  of  importance  in  themselves,  though 
a  certain  significance  attaches  to  some,  as  being  in 
continuation  of  the  marked  movements  which  have 
characterised  the  figures  during  recent  weeks.  Thus, 
although  public  securities  are  unaltered  on  this  occa- 
sions other  securities  are  greater  by  £127,949,  and 
while  public  deposits  are  a  trifle  less,  other  deposits 
are  more.  The  effect  of  all  these  small  changes  is  to 
leave  the  ratio  practically  the  same,  viz.,  50S  per  cent. 

Monev  has  remained  very  cheap  indeed,  many  of  the 
daily  papers  have  displayed  head  lines  announcing  that 
moiiey  was  unlcndable.  That  only  meant,  of  course, 
that  there  were  some  balances  that  no  one  of  undubit- 
able  credit  had  any  occasion  to  borrow  over  the 
Whitsunday  holidays,  even  at  the  rate  of  i  a  per  cent, 
per  annum.  With  trade  contr-icting  in  all  directions 
as  the  Trade  and  Navigation  returns  again  remind  us, 
this  is  not  surprising,  and  loans  of  this  short  duration 
are     not  of  much  use  to  those   who  have  a   load  of 
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underwritten  securities  to  keep  off  the  market.  While 
loans  have  run  about  g  per  cent,  for  the  day.  and  i 
per  cent,  for  the  week,  three-months'  bills  have  been 
about  1 1'(  and  six-months'  paper,  2  per  cent.  There 
are  rumours  of  a  Russian  loan  being  about  to  be  issued, 
accompanied  by  explicit  denials  of  anything,  of  the  kind. 
This  is  strictly  according  to  precedent,  but  gold  has 
for  some  time  bacK  been  accumulated  here  on  Russian 
account,  and  the  possibility  that  it  might  be  withdrawn 
has  tended  to  keep  firm  the  rates  of  discount,  while  the 
large  stock  of  gold  now  held  by  the  Bank  of  France 
is  thoug"ht,  by  many  to  be  provisi'on  for  the  exigencies 
of  a  large  Russian  issue  in  Paris  shortly  to  be  made. 
It  is  stated,  however,  that  the  gold  to  be  sent  to  Russia, 
has  for  some  time  been  accumulated  and  lodged  in  bank 
vaults,  and  consequently  its  withdrawal  will  be  without 
effect  on  the  money  market,  as  the  gold  has  ne\er  been 
at  its  disposal. 

In  spite  of  the  damjnng  influence  jiroduced  afre>h 
by  expectations  of  large  issues  of  new  stocks  impend- 
ing, the  prices  quoted  on  the  .Stock  Exchange  have 
shown  a  substantial  improvement  generallv.  The  ac- 
count that  has  just  come  to  a  close  has  been  of  advan- 
tage to  buyers  and  holders  of  stocks,  to  a  degree  that 
has  been  unusual  for  some  time  past.  In  I'oreigii 
Stocks  a  rise  of  one  point  has  been  exhibited  through- 
out the  list,  the  exceptions  being  few  and  relatively 
unimportant,  save  in  the  case  of  French  Rentes,  iii 
wliich  the  imminence  of  an  income  tax  had  an  oi)posito 
influence. 

Among  Home  Railways,  tlie  most  marked  advance 
occurred  in  Great  Eastern  Ordinary,  tlue  to  the  much 
talked  of  amalgamation  of  interests  now  r.i  c^nicni- 
plation.  It  should  be  kept  in  mind,  however,  that  when 
the  matter  comes  to  be  discussed  in  Parliament,  con- 
ditions may  be  imposed  at  the  dictation  of  the  group 
of  members  socialistically  infected,  which  mav  detract 
considerably  from  the  advantage  shareholders'ought  to 
obtain.  Great  Easterns  rose  9  on  the  account  and  the 
next  greatest  rise  occurred  in  Great  Northern  Consol. 
"A"  5|,  and  Great  Northern  Deferred  4^^.  (;reat 
Western  came  next  with  4I.  then  Great  Central  Pref- 
ered  3f,  and  South  Westerns  3.  The  other  rises  were 
less  in  amount;  Midland  Deferred  ascended  2A.  and 
very  few  failed  to  score  an  advance.  The  only  fall 
worth  mentioning  occurred  in  South  Eastern  Deferred, 
which  was  f  down.  Foreign  Railways  also  advanced 
with  one  accord,  though  the  cases  of  Leopoldina  and 
the  Mexican  Southern  which  registered  drops  of  4A  and 
34  respectively,  and  a  few  others,  less  important,  made 
discordant  notes.  In  the  Commercial  section,  advances 
far  exceeded  declines,  and  even  among  breweries  some 
rises  were  recorded,  though  alas!  chiefly  confined  to 
those  situated  abroad.  Omnibus  shares  were  also 
embraced  by  the  general  advance,  stimulated  in  this 
instance  by  renewed  negotiations  for  amalgamation. 
The  London  General  Omnibus  Stock  rose  13  points, 
and  London  Road  Car  shares  |. 

This  week  may  be  said  to  have  begun  on  Tuesday. 
when  members  of  the  Stock  Exchange  returned  to 
work,  and  found  fewer  orders  awaiting  them  than  their 
hopes  had  anticipated,  still  prices  were  firm,  and  the 
tendency  of  the  markets  steady,  but  the  next  day  re- 
vealed a  disposition  to  take  profits  which  soon  resulted 
in  a  sharp  set  back.  Although  the  carry-over  was  ar- 
ranged with  more  than  ordinary  ease,  bv  reason  of  the 
plentiful    supply   of   credit    available,     the     contangos 


charged  were  in  some  instances  higher.  The  general 
rate  upon  Home  Rails  was  4  to  5  per  cent.,  but  on 
Dover  "A,"  Brighton  "A,"  and  Great  Eastern,  the 
contangos  ranged  up  to  figures  that  work  out  at  7  per 
cent,  to  8  per  cent,  per  annum. 

The  week  ended  with  a  dull  tone  and  a  tendency  to 
weakness  in  one  or  two  places.  There  was  less  confi- 
dence displayed  in  the  co-operation  of  the  public  in 
promoting  a  rise  of  prices,  and  a  disposition  to  mark 
time    for  a  while. 

The  offer,  at  82,  of  £565.000  four  per  cent.  Debenture 
Stock  of  the  Anglo-Argentine  Tramways  Company, 
Limited,  by  the  Law  Debenture  Corporation  was  well 
subscribed,  a  sufficient  number  of  applications  having 
iieen  received  at  2  p.m    on  Friday. 

The  principal  movements  on  the  week,  so  far  as  they 
relaie  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table :  — 


Name  of  Stock.         Rise.     Fall. 
British    Funds. 
Con>iols,  2i  per  cent.     ..   —  .\il   — 

Do.  (ace. )  2j  percent.   —  xii  — 
British    Railway  Stoi'ks. 

Barry  Deferred —   ...  — 

Caledonian    —  ...   i 

Do.     I'ref.  Con.  Ord.   —   ...   — 

Do.     Def.  Con.  Ord.   —  ...  — 
Central  London    ...  —   ...    I 

Do.      Deftrieil      —   ...    1 

City  &  S.  Lon.  Con.  Ord.  —  ...   \ 

Furness  —   ...   — 

Great  Central  Preferred     ^  ...  — 

Creat  Eastern   l|   ...  — 

Gt.Nthn.  Pref.Con.Ord.     — ...     J 

Do.       Def.  Con.  Ord.  —   ...      i 

Great  Western —  ..    — 

Hull  and  Barnsley   —  ...     i 

Lancashire  &  Vorkshiie  —  ...  i 
London  |!r.  and  S.  Coast  —   ...    I 

Do.      Ileferred —   ...    I 

London  Chat,  and  Dover  —  ...  i 
Londinand  N.  Western  —  ...  — 
London  and  .S.  Western   I      ...   — 

Do.     Def.  Con.  Ord.  —  ...     * 
London,  Tdbuiy,  etc....   —    ..   — 

Metropolitan    • —  ...  — 

Metropolitan  Dittrict  ...  —  ...  .' 
Midland  Def.  Ord.  ...  i  ...  — 
North  British  Pref.  Ord.  —  ...   — 

Do.     Ord —  ...     J 

North  F,astern  Cons.    ...   —  ...     } 

No.th  .Staffordshire —  ...   — 

South  E.istern —    ..2 

Do.      Deferred —  ...    I^ 

TaffVale —  ...  — 

hidian  Railways. 

East  Indian  "A"   —  ...  — 

Gt.IndianPeninsula  "A" —  xd  — 
Colonial  Railways. 

Canadian  l^acific 1      ...   — 

Grand  Trunk  of  Candida  —  ...   i| 

Do.  4  p.c.  Guarantetd  —   ...   2 

Do.      1st  Preference  ..   —   ...   6 

Do.   2nd  Preference...   —   ..     ^ 

Do.    3rd  Preference...   —  ...   4 

A'ltfrican  Railways. 

Atchison  Common       ...     J    .    — 

Baltimore  ana  Ohio      .  .      h    .     — 


-    ...    2i 


4 


i& 


Name  of  Stock.         Rise.    Fall 
Chesapeake  and  Ohio    .   —  ...   i 
Chicago  (ireat  Western    —    ... 
CWcagoMil.and  .St.  Paul  i\  ..    — 
Denver  and  Rio  Grande  —  ...  — 

Do.     Preferred     —   ...   I 

Erie  Common  —  ...   2 

Do.      1st  Preference 

Do.     2nd  Preference 

Illinois  Central 

Louisville  and  Nashville 
Mexican  Central  Comn. 
Missouri  Kans.  &  Texas 

New  York  Central  

N.Y.  Ontaiio&  Western 
Norfolk  and  Western    ..  — 

Do.     Preferred —   . 

Pcnnsylv.Tnia    \ 

Reading  Common    h  . 

Southern  Pacific  Comn.  I^  ' 
Southern  Common   —  . 

Do.     Preferred    —  . 

Union  Pacific  i\  . 

Do.     Preferred    —  . 

Wabash     —  . 

Do.     Preferred     —  . 

Foieipt  Railways. 

.Antofagasta  —  . 

■■\rgentine  Grt.  Western  —  . 
Buenos  Ayres  and  Pacific  —  . 
Buenos Ayres  (it.  Sthrn.  —  . 
Buenos  Ayres  &  Rosario  —  . 

Do.      Deferred —  . 

Buenos  Ayres  Western  —  . 
Cent.  Uruguay  of  Mont.  —  . 
Cordoba  &  Ros.  1st  Pref.  —  . 
Cordoba  Central  I  St  Pref.    I 

Costa  Rica    —    . 

Cuban  Central  

Interoceanic  Pref.    ..  .. 

Leopoldina    

Mexican  .Southern    

Mexican  Ordinary   

Do.      ist  Pref.,  8  p.c 

Do.     2nd  Pref., 6  p.c 
Nitrate  Ordinary 

Do.   Deferred     —  ...     J 

Ottoman(Smyrna  to  Aidin) — ..    — 

San  Paulo —   ..    — 

South  Austrian —  ...  — 


i  ...  - 

—  xd  — 

—  xd  — 

—  xd  — 

—  '••     i 


Union  Pacific  Railroad.— Messrs.  Baring  Bros,  and  Co.,  and 
Glyn,  Mills,  Currie  have  this  week  invited  subscriptions  at  95J 
per  cent,  for  ^4,000,000  4  per  cent,  first  lien  and  refunding, 
mortgage  bonds  of  the  Union  Pacific  Railroad  Company.  Of 
the  total  issue  of  ;^io, 000,000,  ;^6,ooo,ooo  is  reserved  for  Xew 
York,  while  one-third  of  the  amount  reserved  for  London  has, 
the  prospectus  states,  already  been  placed.  The  entire  issue 
outstanding,  but  not  any  part  of  it,  may  be  redeemed  at  the 
company's  option  at  107^  per  cent,  and  accrued  interest  on 
September  i,  1Q18,  and  any  half-year  thereafter,  subject  to 
notice.     The   subscription  list  closes  to-day. 
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MAINTENANCE  ON  BRITISH  RAILWAYS. 

iiv  R.  W.  Wksh-.k.s. 
Tlie  acconipanyin.L;  diai^rains  first  appcarcil  in  Tiii: 
Railway  Timks  of  September  9.  >'^5-  Tliey  have  now 
lieeii  brous^lit  up  to  dale,  and  will  l)e  fomul  to  include 
the  latest  lij^ures  supplied  by  the  Board  of  Trade  l-te- 
tunis.  The  principle  upon  which  they  are  constructetl 
is  as  follows.  The  total  cost  of  maintaining  the  physical 
structure  appertaining'  to  the  railway,  comprising  main- 
tenance of  way.  of  works,  of  carriages,  locomotives, 
a:i(j  wagons  is  measured  vertically  in  pence  per  train 
mile,  while  the  total  expenditure,  after  deducting  rates, 
t.ixes.  and  tiovernment  ilnty.  is  measured  horizontally, 
also  i.n  pence  per  train  mile.  Ihc  points  in  the  diagram 
where  the  maintenance  charges  >tand  in  the  fi.xed  pro- 


heavier  train  loads  throughout  the  Kingdom.  Next, 
although  the  changes  of  place  in  this  direction  have 
been  considerable,  there  has  been  but  little  change  in 
the  direction  at  right-angles  to  it.  That  is  to  say,  the 
position   of   the   different    railways   on   the   diagram   in 


portion  of  30  per  cent.,  40  per  cent.,  etc.,  to  the  total 
expenses  (less  rates  and  taxes,  etc.),  are  joined  by 
dotted  lines  marked  with  the  percentages  represented 
by  them. 

The  name  of  each  railway  under  review  is  inscribed 
against  a,n  irregular  solid  line  joining  the  points  which 
detliie  the  ratio  of  its  combined  expenditure  on  main- 
tenance to  its  total  expenses  as  described,  for  each  of 
the  years  1X98  to  1906,  inclusive,  the  position  of  these 
points  being  shown  by  the  last  two  figures  of  the  year 
placed  beside   it. 

Perhaps  tile  most  striking  feature  of  the  diagrams  is 
the  general  advance  from  the  left-hand  bottom  corner 
to  the  right-hand  top  corner  of  the  paper,  which  is  char- 
acteristic of  almost  all  the  railways,  and  shows  how 
successful  have  been  the  efforts  of  managers  to  secure 


rc>pcct  to  the  dotted  lines  defining  the  ratio  of  cost  of 
maintenance  to  total  expenses  has  not  altered  very 
much.  In  k/ki  there  sccnis  to  have  been  a  general 
tendency  to  save  in  maintenance  for  the  cnhanceiuent  of 
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dividends,  as  is  shown  by  the  an,L;le  sahcnt  towards 
riglit  hand  bottom  corner  of  the  diagrams  that  is  formed 
by  the  representing  Hnes  of  several  railways  at  that  date. 

This  submission  to  the  exigencies  of  Jinance  was, 
however,  quickly  brought  to  an  end.  and  though  1901 
was,  on  the  whole,  a  more  trying  year,  this  variety  of 
cheeseparing  was  repeated  in  but  few  cases,  and  gene- 
rally speaking-,  any  considerable  divergence  from  the 
mean  ratio  of  cost  of  maintenance  to  total  expendunre 
has  been  balanced  by  a  movement  to  the  opposite  side 
within  the  period  portrayed  in  the  diagrams.  But  the 
question  which  innnediately  arises  is :  W'hy,  if  each 
railway  be  so  constant  to  its  ratio  of  maintenance  to 
total  expenses,  is  there  such  wide  intcr\als  in  these 
ratios  as  exliibited  in  different  railways?  Whereas  for 
the  Cireat  Western  and  North  Eastern  it  is  necessary 
that  over  40  per  cent,  of  the  total  expenses  should  be 
devoted  to  maintain  the  jiermanent  way,  structures  and 
rolling  stock  in  j  -oper  trim, for  the  Mitlland  and  London 
North  Western,  only  a  little  over  30  i)er  ce,nt.  appears 
to  suflice.  In  the  article  of  September  9.  1905,  attention 
was  (li'awn  to  two  causes  as  serving  to  account  for  such 
variations:  first,  density  of  traffic:  second,  average 
speed  and  weight  of  traffic.  The  .\orlh  Iv'istern  and 
Midland  were,  for  example,  shown  to  occu])y  the  ex- 
treme positions  in  respect  of  train-miles  per  mile  of  run- 
ning track,  tlie  former  having  ql  thousand  ti'am  miles 
per  mile  of  rumiing  track,  and  the  latter"  I4.<).  while 
the  other  railways  lay  between.  However,  the  order 
in  which  they  lay  did  not  afford  any  very  marked  su])- 
jiort  to  the  view  that  density  of  traftic  was  a  sunicienl 
explanation  of  the  disparities  in  the  ratio  considered, 
the  ( li-eat  Western  and  London  North  Western  having 
nearly  llie  same  density  of  Iralhc  in  res[)ect  to  tr.'iin 
miles  per  mile  of  1  inming-lr;ick.  .\  disturbing  f.-ictor  is 
introihu'cd  bv  the  numerous  c;iscs  in  which  the  dilTcrent 
comp.'inics  exercise  miming  rights  oxer  e;u'li  oliier's 
lines,  \\]u>  in  jjarl  shifting  tlie  buiden  of  maintaining 
way  and  works  from  one  to  another,  but  this  fact 
affords  no  key  to  the  discrepancies  ni;inifest  in  the  dia- 
grams. Again,  some  railways  have  running  over  them 
a  larger  proportion  of  i)rivately  owned  wagons  than 
others,  but  neither  does  this  fact  furnish  the  explana- 
tion required.  Facts  as  tn  the  ;i\erage  weight 
and  speed  of  trains  nii?;hl  throw  some  li^lit  on 
the  sul)ject,  but  there  are  no  means  of  ascertaming 
them  with  precision.  Possibly  as  the  result  of  delibera- 
tions of  the  Departmental  Comnnttee  on  Tsailway 
Accounts  and  Statistical  I^etin'ns.  we  nia\  at  s<ime 
future  time  be  al_)le  to  deal  with  the  matter  more  effec- 
tually, but  at  present  the  real  cause  of  the  discrepan- 
cies is  probalily  to  be  found  in  careless  dis~-ection  ot 
expenditure,  and  diverse  views  as  to  scope  of  the 
various  heads  of  account. 

I'nless  the  Departmental  ('onnnittee  now  sitting  can 
insure  greater  uniformity  in  these  respects,  thcii"  recom- 
mendations as  to  forms  of  accounts  and  slati>tics  will 
be  of  little  avail  for  the  purposes  of  comparing  the  per- 
form;uice     of  one  railwax-  with  that  of  .mother. 

From  the  point  of  view  atforded  bv  .ibstract  econo 
mics,  the  ratio  of  maintenance  charges  to  total  expendi- 
ture should  be  the  same  for  anv  twi.i  railw,i\s  doini; 
il'.e  same  woi-k  under  like  conditions,  provided  each  is 
operated  with  average  good  management. 

Viterej^al  Cnmniis.sion  on  Irish  B.iilwavs.  Fhe  puljln  siuintjs 
of  the  Commission  will  b^  resumed  in  Dublin  on  Tuesdav  next. 
,-ind  will  be  continued  daily  up  to  and  including  Saturdav, 
June  20.  .\t  tlK'~<?  sittings,  witne  ses  r<'pr<'senting  the  Irish 
railway  rompanir-  will  be  examined. 


WESTINCHOUSE  SINGLE-PHASE  MOTOR  FOR  THE 
MIDLAND  RAILWAY. 


(  tn  Whit-Monday  the  Alidland  Railway  Company 
in.iugurated  the  electrical  service  between  Lancaster 
and  Morecambe,  this  event  marking  the  completion  of 
the  work  of  electrifying  the  lines  connecting  Heysham, 
Lancaster,  and  Morecambe,  which  was  commenced  in 
the  autmnn  of  J906.  Electric  tractio.n  on  the  section 
between  I^ancaster  and  Heysham  began  on  April  13. 
Last  week  'biiK  R.mi.way  Times  published  the  first 
detailed  account  of  the  complete  installation,  and  we 
arc  now  able  to  sujiplement  that  description  with  further 
details  oi  the  Westinghouse  motors  supjilied  for  the  car 
which  was -illustrated  on  page  595. 

Current  is  conducted  by  means  of  a  lead  co\ered 
rul)ber  insulated  cal)le  from  the  pantagraph  bow  col- 
lector on  the  roof  through  a  heavy  brass  conduit  to  the 
main  circuit  Ijreaker.  This  circuit  breaker  is  electro-pneu- 
matically  operated  and  Iireaks  contact  under  oil.  It 
opens  automatically  on   o\erload.   and   is  closed  again 


Fig.    1.— Cross  Section    Multiple  Control    Unit   Switch  Group. 

from  the  motorman's  cab  by  mo\ing  the  master  co.n- 
trollei'  to  the  hrst  .notch.  J'he  cm-rent  then  passes  to 
the  high  tension  end  (d  an  oil-insulated,  self-cof)ling 
an(o-tr;nisfoi-mer,  the  othei-  end  of  the  winding  of  the 
transjormer  lieing  securely  earthed.  The  low  tension 
la|>pin.i;s  from  this  tr;uisformer  are  connected  to  the 
six  switches  which  foi'm  the  electro-|Mieumatic  switch 
grou]i. 

The  switch  group,  a  cross  section  of  w-hich  is  shown  in 
I'ig.  I.  measm-es  only  43rin.  by  _'4^in.  by  -'jin..  ami 
weighs  S45  lbs.  The  switches  ai-e  provided  witii 
electric  interlocks,  wliicli  ensure  their  closing  in 
the  proper  sequence.  I'owerfid  m.-ignelic  blow-out 
coils  ,-ire  titled  between  each  p;iir  of  switches, 
wliiih  effecln.-ill\-  destroy  the  ;irc  made  on  lu'eak- 
in;;  the  lie.'uy  cnri-ciUs.  i'l-oni  the  electro-pneu- 
m.'ilic  switch  i^ronii  the  cuirent  passes  to  the 
two  terminals  of  the  preventi\e  coil,  from  the  centre 
point  of  which  the  lead  to  the  reverser  is  taken.  The 
reverser  is  of  the  drum  type  and  is  electro-pneumatically 
operated.  The  magnetic  valves  on  the  reverser  are  in- 
terlocked with  those  on  the  main  switch  group,  so  that 
it  is  impossible  to  close  any  of  the  switches  in  the  latter 
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Fig.  2.— Cross  Section  of  Westingliouse  150  h. p.   Railway  Motor. 
(One  eighth  of  Actual  Size.) 
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until  the  reverser  is  sel  in  the  right  position.  Cut-out 
switches  are  titted  in  tlie  reverser  case,  so  that  either  of 
the  two  motors  may  i)e  disconnected  if  desired. 

The  motors  are  of  the  Westinghouse  Company's 
standard  series  compensated  type  arranged  for  forced 
\  ent'latidU.  The  cross  section  of  the  motor  is  given 
in  I'ii;.  -'.  in  which  it  will  be  seen  that  the  motor  has 
six  pides  and  six  sets  of  brushes.  The  held  core  is  made 
up  ol  laniinatio,ns  having  six  inwardly  projecting  poles, 
and  being  enclosed  in  a  cast  iron  steel  shell.  Eacli  ])()le 
is  surrounded  by  <i  former  wound  field  coil,  which  can 
be  readily  removed  if  required,  ."^emi-closed  slots  in 
the  pole  faces  ai'e  i)ro\ided  for  carrying  the  compen- 
sating wiudi?ig,  which  is  con.nected  in  series  with  the 
armature.  .Vir  is  .admitted  to  the  motor  for  forced 
ventilation  ;il  ojienings  o\er  tlie  pinion  end.  and  passes 
through  the  motor  .and  out  through  the  perforated  com- 
nnilator  cover.  This  method  of  cooling  the  motors, 
which  was  tir^t  introduced  by  the  Westinghouse  Com- 
p.my  on  tlie  Metropolitan  Kailway.  has  ]iroved  ver\- 
ellecti\e  in  ser\ice,  .and  materiallv  increases  the  cap.acitx' 
of  the  m;u'hine.  W  ith  the  construction  .adopted  bv  the 
WCslinglionse  t'omp.iny  it  is  not  necess.ary  to  h.ave  anv 
complicited  system  of  forced  lulirication,  l)oth  the  .arm.a- 
tures  and  .axle  bearings  on  this  motor  ])eing  eipiipped 
witli  simple  oil  .and  |i;ul  lubrication. 

riic  .abo\e  e(|uipnieiU   w.as  designed    for  operating  in 


A  diagram  of  the  lines,  .signal  cabins,  and  signals 
concerned,  drawn  from  details  in  the  recently  issued 
P)oard  of  Trade  report,  is  appended  below.  The  mineral 
train  had  to  travel  along  the  line  to  London,  but  was 
pulled  up  at  the  East  Junction  signals  owing  to  a  fish 
train  from  (irimsby  crossing"  the  junction.  When  the 
fish  traiti  had  passed,  the  mineral  train  was  allowed  to 
go  on.  In  the  meantime,  the  emigrant  special  was 
■'  offered  "  to  the  Woodhonse  Station  box  and  the  sig- 
nalman there  "accepted  "  it.  but  says  he  did  not  lower 
his  signals.  Both  the  drivers  of  the  emigrant  special 
m.aintain.  however,  that  they  found  not  only  the  two 
home  signals  "  off  "  for  them,  but  the  distant  sig.nal 
also.  (  )n  which  side — the  signalman"s  or  drivers' — the 
error  was  made  is  not  cle.ar.  The  signalman's  actions 
;is  to  the  sign.alling  of  ])receding  trains  were  all  in  order 
and  speak  ^-ell  of  his  carefulness,  and  the  e.tiginemen 
appear  to  have  kejit  a  good  look-out,  as  they  saw  the 
tail  lights  of  the  mineral  train  as  soon  as  they  sigiited 
them  after  jiassing  through  an  overbridge  that  obstructs 
.a  full  \iew  of  the  line.  Colonel  \'on  Donop  con- 
cludes his  repoi-t  by  s.a\ing,  ".Ml  th.at  can  be  said  is 
that  the  collision  was  undoul>tcdly  due  to  i)erson,al 
erroi'.  cither  on  the  ]);irt  of  the  sign.ahn.an.  or  on  the 
part    of   the    two   dri\ers." 

In  otir  opinion,  however,  this  regrett.able  accidetit 
occurred      through     a     too      close      interi)rel;ition      of 
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regular  service  a  ti'ain  weighing  Sj  tons,  including  p.as- 
sengers.  (  »wing,  liowever,  to  the  sinmd  mechanical 
construction  of  the  motors  .and  their  large  overlo.ad 
c;ip:icity.  it  h;is  been  |ios-,ible  to  operate  much  heavier 
tr.ains  ih.an  this.  .\  train  ni.ade  uji  of  seven  oi(lin;ir\ 
\eh'clcs  .and  this  motor  car.  h,a\ing  ;i  tipt.al  weight  of 
I'll  tons,  h.is  been  run  Ijelweeii  l.,ancaster  and  .More- 
cambe.  (  hi  starting  with  this  lo;id  cacli  motor  takes 
about  1.030  ,am[)eies,  .and  this  current  is  commulated 
ipiite  s.itistactorily  without  the  motor  showing  anv 
siL;ns  ot  distress.  The  train  accelerated  rapidlv  .and 
sniooihl\.  rcu'hiiiL;  ,a  speed  of  about  30  miles  ,an  hour 


AN  AVOIDABLE  COLLISION. 


i'.,arly  in  the  morning  of  bebrnarv  _•<).  a  collision 
occurred  ne,;r  Wdodhouse  East  junction.  f)n  the  (  .rcat 
Centi-.al  Railway,  hve  miles  east  of  .Slu'l'lield.  which  was 
due  to  ,a  special  emigrant  train  from  Liverpool  to 
•  irinisby.  dr.awn  by  two  engines,  running  into  a 
ininer.al  train  which  was  iiroceeding  slowK  on  the  same 
line  of  rails.  The  guard  of  the  mineral  train  was  killed 
instantaneously,  and  the  fireman  of  the  leading  engine 
of  the  emigrant  train  received  such  injuries  that  he  sub- 
setpiently  died. 


the  rules  for  block-working,  and  we  are  sur- 
prised .th.at  .attention  was  not  drawn  to  this  in 
the  I'lO.ard  ot  Tr.ade  report.  The  iniiier.al  tr.ain 
li.ad  43  w.agoiis  .•nid  ,a  br.ake-van.  so  that  when  it 
stood  at  the  l^.ast  jnncticni  home  sign.als.  the  tail  would 
be  abcnit  135  yards  on  the  east  side  of  the  st.ation  sfgiLal- 
box.  I'nder  these  circumstances,  was  the  signalman 
justitled  ill  "  accepting  "  the  emigrant  train.  es[)ecially 
on  a  falling  gradient  of  1  in  137?  It  is  true  tliat  tlie 
standard  block  rules  require  the  previous  train  to  have 
tra\elled  a  (piarter  of  .a  mile  past  the  home  signal,  but 
this  rule  should  cert.ainly  be  modified  on  falling  gra- 
dients of  .am    se\'erity. 

Another  jioinf  is  th.at  it  is  suggested  th.at  the  signal- 
man omitted  to  put  the  home  signals  to  danger  after 
they  h.ad  Jjeen  lowered  for  the  mineral  train.  If  that  be 
so.  then  the  siL;nalm,an  must  also,  if  the  drivers'  ver- 
sion lie  correct,  ha\e  afterwards  pulled  off  tlie  distant 
signal,  as  it  certainly  was  "  on  "  when  the  mineral  train 
passed  it. 

This  is  not  the  first  time  that  this  (luestion  has  arisen, 
and  it  is  bound  to  reopen  tlie  discussion  whether  it  is 
necessary  to  adopt  aii]'ar;itus  for  automatically  replac- 
ing signals  when  trains  pass  tTiem,  in  the  event  of  tlie 
signalman  failing;'  to  do  this. 
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Another  point  is  that  the  continual  i.crnorin.i;  of  signals 
hy  drivers  is  leading  to  serious  results,  as  has  been 
seen  on  several  occasions  of  late,  and  if  railway  com- 
panies fail. to  cure  the  men  of  this  dangerous  liahit,  we 
shall  have  the  Board  of  Trade  com[)elling  the  CDnijianies 
to  adopt  "cab-signals,"  and  other  such  e.\|)ensive 
auxiliaries. 

HIGH  CAPACITY  WAGONS  FOR  THE  EAST  INDIAN 
RAILWAY. 


The  rolling-stock  etiuiimicnt  of  the  Mast  Indian  Kail- 
way  has  lately  been  increased  by  the  addition  of  KX) 
40-ton  bogie  wagons,  built  by  the  Leeds  I'orge  Com- 
pany. These  wagons,  designed  primarily  for  the 
conveyance  of  heavy  steel  rails  and  other  similarly 
lengthy  consignments,  are  of  all-steel  construction,  anil 
|>rovided  with  l"ox  patent  ])ressed  steel  uiulcrframes 
and  bogies.  The  wagons,  which  arc  illustrated  here- 
with by  courtesy  of  liuliaii  F-ii^iiu'cnii^.  are  each  car- 
ried on  two  ])airs  of  3  ft.  i  in.  diameter  bogie  wheels, 
the  bogie  wheelbase  being  6  ft.,  and  the  centres  of 
bo^'ies   distanced  32   ft.   apart.     The   wagons   have  a 


•Tin-  yeiuTiil  m.inagcr  li,is  fiirtlii-r  fjiven  me  his  person:il 
.i^-iirancf,  wliitli  I  liavi-  no  licsuation  iii  .u<epiing,  that  it  is 
till-  intfiition  of  the  lompany  t"  carry  out  the  agreement  of 
November  last  in  rt-sprit  to  the  cstalifishment  of  concihation 
iMjards  in  a  frank  and  loyal  spirit,  and  that  ihcy  have  never 
departed   from   lhi<   intention   in  any   ropcct. 

"1  have  thoii^'ht  it  proper  to  make  personal  in<|iiiries  into 
this  incident,  because  it  arose,  albeit  indirectly,  in  connection 
with  the  railway  aK'reemcnt  of  last  year,  to  which  tlie  Hoard 
of  Trade  \v,is  a  jiarly  ;  but  1  an>  Iwiund  to  take  ihis  opporlunily 
of  sayinj;  that  I  raiinot  undertake  similar  offices  in  respei  t  to 
ordinary   matters  of  discipline  of  the  railway  service." 

In  rc-ply'to  an  inquiry  by  Mr.  Bell.  Mr.  Churchill  writes 
that  he  understands  that  the  expression  of  rcjjret  offered  to 
the  general  manaj;er  of  the  Midland  Railway  Company  by  the 
two  mi-n  had  reference  not  to  ihi-ir  partii  ipution  in  meetings, 
as  such,  but  solelv  lei  their  participation  in  mecliiijjs  convened 
bv  a  circular  worded    in   an  objectionable  manner. 

The  foUowinj;  otVicial  ronimunicaticm  has  been  rccoiAed  from 
till-  Midland   Railway  Company  : 

'■Certain  misleadinjj  parajrraphs  having  appeared  in  ihc 
■public  Press  with  reference  to  the  recent  tlismissals  upon  the 
Midl.ind  Railway  Company's  system,  the  company  desire  to 
make  f\\v  follow  inp  statement  :     - 

"Owinj,"  to  di-<  lininj;  Iraflic  it  has  been  considered  desirable 
to  diminish  the  number  of  their  staff.  With  this  object  about 
I.CMK1  men  liave.  in  the  c<iiir..e  of  the  last  few  months,  received 
their   notices.      It    has   been  -.uRKested,   at  any   rale   as   rejjards 


Forty-ton   Bogie   Rail  Wagcn  for  the. East   Indian   Railway. 


length  over  headstocks  of  45  ft.,  and  a  length  over 
bufJers  of  49  ft.  2  in.  The  floor  is  composed  of  ordinary 
steel  plates,  and  there  are  four  timber  bolsters,  the 
two  outside  bolsters  being  distanced  10  ft.  9','  in.  ajiart, 
while  the  two  centre  ones  are  10  ft.  4A  in.  apart  from 
each  other.  in  addition  to  the  vacuum  brake,  the 
wagons  are  fitted  with  a  hand  brake  applyiii.i^  two 
blocks  to  all  the  wheels  of  bnir  bogies. 


MIDLAND  RAILWAY  EMPLOYEES. 


The  Board  <<i  rr.ulo  li.i-  i  —  mcl  a  -tatimcnt  made  by  ^fr. 
Churcnill.  in  icply  to  Mr.  Rrll.  on  the  subject  of  dismissals 
on  the  >iidland  Railway.  Mr.  Churchill  says:  ".Since  this 
m.itter  was  last  raised  in  Parliament  1  have  had  the  advantage 
of  a  conversation  with  the  jjeneral  m.-ina^er  of  the  Midland 
Railway.  He  informs  me  that  ihc  Midland  Railway  Company 
do  not  wish  in  any  way  to  limit  the  rit,'hts  of  combination.  oT 
public  meeting,  and  freedom  of  speech  which  their  men  have 
so  lonjj  enjoyed.  They  cannot,  however,  countenance  expres- 
sions contained  in  circulars  addressed  to  the  public  which,  in 
their  opinicm,  are  inconsistent  with  the  proper  mainienanTe  of 
discipline;  and  it  was  on  this  pround  that  their  recent  aciion 
was  taken.  The  two  men.  one  of  whom  had  lieen  dismis-ed 
and  the  other  suspended,  havinjj  now  disassociated  themselves 
from  the  lanjjuajje  of  the  circular  in  question  and  expressed 
their  repret  at  havinp  presided  over  meetings  convened  by 
circulars  containing  expressions  injurious  to  discipline,  the 
tjeneral  manaf,'er  informs  me  lh.it  he  was  willint,'  favourablv  to 
consider  their  request  for  rcinsiaiemeni.  and  I  understand  that 
this  has  since  been  decided. 


certain  specified  men,  tliat  this  action  has  been  prompted  by  a 
desire  to  victimise  members  of  the  staff  wlio  have  made  them- 
selves prominent  in  connection  with  the  recent  elections  to  the 
Conciliation  Board-,  and  a  scarcely  veiled  threat  has  been 
made  that  unless  ihe-e  specified  men  are  rein-talcd  a  itrikc 
will  ]■»•  proclaimed.  The  Midland  Railway  Company,  while 
em))h,iticallv  repiidiatini,'  the  s\igj;cslion  that  their  action  has 
been  ijuided  bv  anv  su<  h  motive,  desire  to  stale  that  they  cannot 
con-ider  the  (|ue-tion  of  reinstating  any  of  ihi-  men  so  specified. 
Following  upon  an  agitation  arising  out  of  these  dismissals, 
two  men.  Carter  and  Bryan,  were  discharged  for  breaches  of 
discipline.  These  men  have  now  written  to  the  Cieneral 
Manager  in   the  following  terms,  expressing  their  regret:  — 

■'  l'ndcrRt.Tndinil  that  my  «uspcn»inn  from  the  compiny^s  <i«r\-ice  wat  due 
to  your  nhiC'cttnn  to  my  takina  the  chatr  at  a  meeting  held  on  Parliament 
Hill  on  the  :iUt  ullimn.  :inil  convened  by  a  circular  whitli  contained  » 
paragraph  objected  to  by  voii.  I  denire  to  dissociate  insself  from  the  lerm^ 
of  that  paragraph,  which  I  had  no  part  in  drafting,  and  to  mprcRs  mv  rcilret 
for  havinR  presided  at  a  mectini  convened  by  a  circular  containing  the 
expressions  set  forth  in  that  paragraph.  I'nder  the  circiim«tanc«ft  I  trust 
\ou  will  see  your  way  to  take  mc  back  into  the  cmpluymcnt  of  the 
company. '■ 

Cnder   these    circumstances    the    company    has    consented    to 
reemploy  them. 


Centril  South  African  Rallwa>i  Renter  stales  that  the  Trans- 
va.il-Orange  River  Colony  Railway  Convention,  concluded  on 
Mav  :<),  providing  fur  a  division  of  common  property,  right*, 
and  liabilities  and  the  continiiame  of  the  joint  wcirking  of 
the  Central  .South  .'Xlriian  Railways,  assign-  re-|>onsibility  for 
^7.7nn.or«i  of  the  L'uaranteed  loan  lo  the  Orange  River  Colony. 
The  rolling  stock  is  divided  lietween  the  twn  colonies.  The 
convention   remains  operative  for  four  year-. 
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MEETINGS  &  REPORTS. 

FORTHCOMING  MEETINGS. 

Tune   15  (A/o«.)^Great    Indian     Peninsula     Railway    (Half-yearly). 

■'  Salisbury  House.   H.C..  at   12.30.      Annui- 

tants' Meeting  at  12.15. 

lune  15  (.»/<"/.)— Indian  Midland  Railway  (Half-yearly),  Salisbury 
House,    E.C..   at    1. 

lunc  16  (  rK«. )—Bengal-Nagpur  Railway  (Half  yearly),  132,  Creshun 
House,  OKI  Hmad  Street,  E.G.,  at  2. 

lune  16  (/««.)— Brush  Electrical'  Engineering  Company,  Limited 
(.Vnnuil),  Salisbury  House,  E  C,  at  11.30. 

lunc    16    (7'„f5.)- Cordoba  Central  Railway  (Annual),  Winchester  House, 

E.C.,  at  12. 

lune  m  (/•>(.)  -Antofagasta  (Chili)  and  Bolivia  Railway  (Annuall, 
Winchester   H.iuse,  K.C.,  al  12.30. 

June  19  (./';;.)— Demerara  Railway  (Kxtraonlinaiy),  no.  Cannon 
Street,  E.C,  at  12. 

lune  23  (/■««.)  -South  Indian  Railway  (Half-yearly).  91.  Vork 
Street,  \Ve.stminster,  S.W.,  at  1.30. 

June  23  (7V/ .(.)-Pondicheri  Railway  (Annual),  91,  N'ork  Sticet,  West- 
ininster,  S.W.,  at  1. 

lune  24  ((/W,)— East  Indian  Railway  (Annual(,  Cannon  Slieet  Hotel, 
E.C,  at  1. 

lune  26  {^//.)- Bombay,  Baroda,  and  Central  India  Railway  (Half- 
yearly),  (an lion  Street  Hotel,  b-.C,  at  i. 

July  I  (/(Vj-.  )-Arica  and  Tacna  Railway  (Annual),  31,  Lombard 
Street,  E.C,  at  i. 


A'tM/>,  Traffu  Kfliir.n,  Pnnfeclii^a,  'a»d  all  ollur  ,te»:s  0/  finanaal 
i,,teWi>i,L  should  he  sent  as  early  as  possible  lo  I'lt  Editor  0)  1  HE 
Railway  Timf.s,  12,  Norfolk  Stre,t,  London,  II  .C.  (lekphone 
21P4S  Gerrard.) 

BENCAL-NAGPUR  RAILWAY. 

The  exiicndit.iie  to  DciemlHT  ;,i.  H)"7.  "-'-^  /21 ,44').^'M. 
wlule  the  re.eipt.  «.■„■  /....ii.-.ojS,  Donn.^.  the  latt.-r  h.ilf 
of  1007  the  .apit.,!  «.,^  in.n-aM.d  by  advan.es  under  the 
Secretarv  "f  Si.iie'-  lonii.i.  t  uiih  lli>-  c  onipany  relating  «> 
ihe  extension-,  ..mounlinK  to  /-■n.M.;,^  !■>  additn.n  to  the 
total  eapit.d  ..UM-d  llie  Se>  rrtary  ol  State  h..>  made  other 
advances  t,,  the  .ompanv  to  the  extent  ol  /i, 340.00;,.  No 
d.'bentures  liave  been  renewed  dunn;,'  the  half-yeai.  1  he 
expenditure  during  the  h.'df-year  anu)Unted  to  /4f)o.5oi. 
ulii.h  was  mainlv  <ui  tlie  Kaiinir-Vi/iana.i^r.ini,  the  Condui- 
Ch.uula  and  the  j'ui  ulia-Ran.  lii  line-,  and  .01  adduional 
rollinL;  stork. 

Ukvimk. 

The  t,'ross  earninK-  duvin-  the  h.ilf-vear  ended  Dceember 
M  1007  as  (ompared  witli  the  ,  01  lespondiuK  period  of  iQofi, 
we're  K-;  1  30()5,iS:;  (against  Rs.  1 .2 ',.fi',.7"-)-  "''ile  the  work- 
ing expenses'  were  Rs.70.S2.61s  (against  Rs.r,5,S5.iS3) ;  ^^lv- 
,ng  net  earnings  Rs.r,o, ,  2,s6,S  (against  Rs.sS.oS.siq).  The 
proiiortion  of  working  expens<'s  to  gros,  receipts  lias  lieen 
54.00  |ier  lent.,  .ompared  with  53.13  per  cent  in  the  cor- 
resp.aiding    half  ..I    1.106. 

Nf.T    RFVFNt'E. 

Tnder  tlie  ...ntract  with  the  Secretarv  of  State  surjdus 
profits  depend  on  the  net  earnings  for  a  wh.>le  vear  ending 
December  31.  exceeding  the  truaranteed  interest  for  the  same 
period.  The  results  I'lf  the  vear  1007  are  as  f.dlows  :  Net 
earnings  Rs.  1 .47,S5,iSi  ;  guaranteed  interest  Rs.  1,07,48. 500  ; 
excess  of  net  earnings  over  interest  Rs.4o,36,5C)i.  These 
amounts  are.  however,  subject  to  some  adjustment.  The 
bal.inie  pavable  to  the  companv  is  Rs. 55,02.058,  whi<  h  has 
sinie  been  brought  home,  producing  /j.S.Soo.  Deducting 
iniome-tax.  /2,()44.  and  adding  the  amount  brought  forward. 
/25.517,  and  iiiiriest  .1,  ,  rued  thereon.  /1.510.  there  is  a  total 
of  /.S2,o7V  The  direiiors  recommend  a  dividend  for  the 
vear  of  ^1  per  cent,  on  the  capital  stock  of  the  company, 
in  addition  to  the  usual  guaranteed  interest  of  2  jier  cent,  for 
the  half-vear,  less  income-tax  on  both,  and  that  /54.473  be 
rarrii-d    forward. 

Tr\ffii',    Etc 

The    number    of    passeng.us    carried    during    the    half-year 

ended   December   31,    1Q07.    was    5.227.'.<4S    (against   4.600,168). 

The    t.ital    number    of    tons     tarried    was    2.316,001     (against 

2.160.676).      The    increase   in    the    number    of    pas«engers    was 


about  II  per  cent.,  and  the  amount  received  from  passenger 
traffic  increased  by  over  14  per  cent.  With  regard 
to  the  goods  traffic,  the  net  result  as  compared  with  the  cor- 
responding half  of  1006,  is  an  increase  of  60,595,  or  about  3 
per  cent.,  in  the  tons  carried  and  of  R?.i,37,i03,  or  about 
2  per  cent.,  in  the  amount  earned.  The  largest  increase  has 
been  in  the  wheat  traffic;  there  are  also  substantial  increases 
in  lac,  railway  materials,  iron  and  steel,  and  in  the  man- 
ganese traffic, 'and  there  are  numerous  smaller  increases  in 
other  items.  On  the  other  hand  there  is  a  large  decrease  in 
rice,  and  smaller  ones  in  grain  and  pulse,  oil  seeds,  and 
other  articles.  The  total  mean  mileage  worked  during  the 
half-year  has  been  2.050-3  miles,  viz.,  1.734  miles  on  the 
5ft.  6in.  gauge,  and  325>.  miles  on  the  2ft.  6in.  gauge,  .^t 
the  end  of  the  year  54?,  mil.-s  of  5ft.  6in.  gauge,  and  238I  ' 
miles  of   2ft.  6in.   gauge  were  under  construction. 

The  rejiort  st.ates  :-  "The  increase  in  working  expenses 
has  been  mainly  due  to  heavy  but  necessary  repairs  to  roll- 
ing stock.  The  expansion  of  the  traffic  and  the  increased 
price  of  coal    li.ivr    ;d  o    iu\i>lved   addition;d  expenditure.'' 

CORDOBA  CENTRAL  RAILWAY. 

('  \in  I  .\i.. 

Tlie  capital  account  to  December  31,  1007,  sliows  an  ex- 
p.uiditure  of  /y. 181,617,  and  receipts  amounting  to  ^7, 148,139 

viz.,  debenture  stock  original  line  5  per  cent.,  /40o,ooo; 
ditto  (Central  Northern  section)  4  pcr  cent.,  /i, 972,985; 
ditto  North  West  Argentine  Extension  4  per  cent.,  £737-13'^; 
income  debenture  stock,  /3,o83.t)8o;  first  jirefcrence  stock,  5 
per  cent,  cumulative,  /6oo,ooo;  second  iJicference  stock,  5 
jjer  cent.  non-cumulative,  /i  20,000;  ordinary  stock. 
/200.000;  premiums.  /lO.Soo;  amount  transferred  from 
reserve  account  Central  Northern  section,  being  sum  realised 
bv  the  sale  of  ^28,300  rescission  bonds  on  ac.iunt  of  fyd.^nci 
all.>cated,  /2 3.020. 

RKVKNfK    AND    TR.\FFir. 

Thi'  a.c.uints  of  the  original  line  for  tlie  year  ending 
D.'<  ember  31.  11)07.  show  a  gioss  revenue  on  the  original 
lim-  of  $2,126,815  (against  $2,081 ,1)53),  an  expenditure  of 
Sii..iii.826  (against  $959,973),  and  a  profit  of  $1,1 14. 9^^') 
(^- /.)6.()45).  .-Xdding  amount  transferred  from  North  West 
.•\rgentin.'  Extension  net  revenue  account  /3.5S7,  oni'-fourtli 
of  the  n.-t  profit  of  the  Cordova  and  North  Western  Railwav 
/"',,ri6:!,  .-ind  sundrv  credits  ;C335.  the  total  net  revenue  is 
/lo',..)',.!.  of  wlii.h  interest  on  debenture  stock  absorbed 
/2o,ooo,  interim  dividend  of  2.\  per  cent,  on  the  first  pre- 
ference stock  /15..100,  interim  dividend  of  2.^  per  cent,  on 
the  second  pref.'rence  st.ick  ^3,000,  and  depreciation  of 
se.  urities,  /4() ;  leaving  a  b.alance  of  ^65,881.  Out  of  this 
the  dir.'Ctors  have  decided  to  add  /!;.569  to  the  revenue  reserve 
ac.iunt,  bringing  the  same  up  to  /4S.9')3-  After  making  the 
above  provision  there  remains  a  balance  available  for  dis 
tributi.in  of  /6o,3i2,  or  ^25,312  in  ex.ess  of  the  amount 
re(|uired  for  a  dividend  of  5  per  cent,  im  the  ordinarv  stocl 
.if  the  companv,  and  the  /7-ooo  payable  to  the  Centra' 
Xorlhern  section.  Under  article  110  of  the  articles  of 
assii,  iation  su.  1)  /■25,312  suri>lus  profit  is  divisible  into  three 
e.pial  parts,  of  whi.h  two  parts  belong  to  the  bidders  of  first 
preferen.  e  sto.k  and  income  debenture  si.>ck  (Central 
Northern  section)  in  the  proportion  of  four-fifths  (/;i3.50o) 
,-nid  one-fifth  (/3.375)  respectively,  and  one  part  (/■S.43-)  to 
tlie  holders  of  ordinarv  stock. 

The  numb.'r  of  passengers  carried  was  122.687  (against 
117.410);  the  rinantitv  of  goods  carried,  580.459  tons  (against 
5()S.5r)6  tons);  tile  numlier  of  train  miles  run.  407,631  (against 
'^O-^'.^ia);  till-  length  of  line  worked.  128.'.  miles  (in  each  vear); 
the  ratio  of  expens.-s  to  re.  eijits  47,57  per  rent,  (again-t  46  11 
per   cent.). 

Cfntr.ai.  Norihfrn  Section. 
On  the  Central  N.irthern  section  the  gross  receipts  were 
9!4, 62^016  (atr.iinst  3i;4,6u.S67).  the  expenses  $',.205,424 
(against  .¥3. 262. .1^2).  and  the  net  jn'ofits  $1,417,502 
(  =  ^,22,4.^0).  To  this  there  has  to  be  added  :—-A.mount 
brought  forward  from  previous  year  to  credit  of  income 
debenture  stockholders,  /2  4S6 ;  amount  transferred  from 
North  West  .^reentine  Extension  net  revenue  account. 
/io.76v.  amount  taken  from  .Argentine  Government  rescission 
bonds  revenue  account.  £6\.6fio\  one  year's  interest  from 
rescission  bonds  of  the  reserve  fund  (Central  Northern 
section).  /;i2.^82;  and  transfer  fees.  /uS:  makin<:  a  totil 
pi't  revenue  of  /'00.S70.  After  charging  interest  on  fir-t 
debenture    stock.    £7^.()U).   balance  of  interest    account.   ^^358. 
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.Hid  interim  tiividcnd  ot  i  per  cent,  on  lutuaic  dcbcuiuic 
luck,  j{,jo,S4o,  mere  reiiuiuis  a  balance  ol  j(,yy.70J.  lo  iliis 
i.ilance  inuai  be  aildeil  ^,10,375,  payable  out  ot  llic  piotits  ol 
:ic  original  hue,  inakint;  togetUet  ijno, IJ/.  I  be  duettois 
iLCommend  tbe  lolloHiug  dividends:  {,•!)  /,4  ijs.  pet  i.eni., 
less  income-la.\,  on  the  nrsl  preletence  stock,  making,  witn 
tbe  interim  dividend  paid  on  December  lO  last,  jCy  js.  per 
cent,  for  tbe  year;  \^l>)  ^j  io>.  [K-r  cent.,  less  income-ta.v,  on 
ibc  second  ptelerencc  stock,  making,  wilb  tbe  interim 
diMdcnd  paid  on  December  itj  last,  J^^  per  cent,  lor  the 
\car;  (,ij  ^i)  percent.,  less  income-tax,  on  the  ordinary  stoik, 
.•  aving  j{,4i7  to  be  carried  forward  lo  tbe  credit  of  tbe  holders 
1  that  stock;  (</)  £^  los.  per  cent.,  less  income-tax,  on  tbe 
income  debenture  stock,  making,  with  the  interim  dividend 
paid  on  December  lO  last,  ^4  los.  per  cent,  tor  tbe  year,  and 
leaving  ;£-,ii)7  to  be  earned  forward  lo  llic  credit  of  ihe 
holders  ui   tbe  income  debenture   stock. 

The  number  of  passengers  carried  uas  jSi.iS,  (against 
351,249);  the  iiuantity  of  goods  carried.  So.:, 424  tons  (.against 
Si9,4i>j  tons);  the  number  of  train  miles  run,  1,180,454  (against 
1,142,473);  the  length  of  line  operated,  549i  miles  (in  each 
year);  tbe  ratio  of  expenses  to  receipts,  Oy.j4  P^^f  cent, 
against  70.39  per  cent.). 

NORTU  WksT  ARGtMlNt  StCilO.N. 
On  the  North  West  .\rgcnlinc  lixtension  the  gross  receipts 
were  ^1,302,844  (against  ?i. 395, 243),  the  expenses  $832,007 
(against  ^809,290),  and  the  net  receipts  ^1530,237  (^;/;45,2io). 
Adding  transfer  fees,  £^i,  the  total  net  revenue  was  ;^'45,24i, 
which  was  disposed  of  as  follows :  —  Interest  on  debenture 
stock,  £^g,A<)S;  balance  of  interest  account,  /i,397;  amounts 
transferred  in  accordance  with  clause  10  of  the  agrecmcnl  of 
July  20,  1899,  ;(;i4,35o- 

The    number    of    passengers    carried    was   540,333    (agaln^t 
455,850);   the  quantity  of   goods  carried,   530,012   tons   (again=t 
569,855  tons);  the  number  of  train  miles  run,  319,301   (against 
279.405);  the  length  of  line  worked,  94J  miles  (in  each  year); 
the  ratio  of  expenses  to  receipts,  O1.09  (against  5S.CK5  per  cent.). 
The  report  states  : — "Proposals  for  tbe  raising  of  additional 
capital  for  the  purposes  of  the  company  and  for  the  simplifi- 
<  ation  of  its  accounts  were  recently  submitted  to  and  approved 
by    the   shareholders    and    debenture    stockliolders    interested. 
These    proposals    included    the   amalgamation   of    the    Central 
Northern   Section    and    the    North  West    .Argentine    Extension 
and  the  consolidation  of  the  two  4  per  cent,  debenture  stocks 
secured  thereon.      The  two  sections  will,   as  from   January   1. 
190S.   be   worked   as  one,    and  the   existing   4   per  cent,  deben- 
ture   stocks,    aggregating    £2.(yHj,i-nM>,    will    be    exchanged    on 
July    I    next    for    an    equivalent    amount    of    4    per   cent,    con- 
solidated debenture  stork  (Central  Northern  Section),  of  which 
a  total  of  ;^3. 000.000  has  Ijecn  created.     Ibc  estimated  weekly 
traffic   receipts  of  the   railway   will   (onsequently  be   published, 
in  future,  in  two  sections  instead  of  in  three.       The  directors 
were    also   authorised   to    create   ;£6oo.ooo    5  per   cent,   second 
debenture   stock    for    the    purposes   of    the    Central    Northern 
.Section  and  £f)(^~i.iK^(<  in  share  capital  for  the  purposes  of  llu- 
original   line.      Of   the  latter,    ;f24o,oo()   is   to  l>e   allotted   frn 
riita  at  />tir  during  the  present  year  to  the  holders  of  the  first 
preference  stork  and  the  ordinary  stork  of  the  company.     Tb<- 
general    manager    Is   now    maklng^   preparations    for    the    rom 
menccmcnt   of    the   various    works    authorised.         It    has   been 
derided    to    arrept    the    provisions  of    the    'Mitre'     l.iw.    under 
which  the   company   Is  exempt   from   national,   provincial,    and 
municipal     taxation,     and      is     granted      free     importation     of 
materials   retpiired   for  construrtion   or  working   purposes  until 
Tanuary    1,    1047.      '"    return    the  romp.iny   has  to    pay   to  the 
C.overnment   during   such   period   of   exemption   3   per  rent,   of 
the   net  rcrcipts  based  u|x>n    an   assumed    rate   of    working  ex- 
penditure  fixed    at    Oo    per   cent.  ;   but    should    the   expenditure 
exceed  60  per  cent,   for   three  conseriitivp  vears.  the  rompanv 
will.  uiMip  satisfying  the  Government  of  this   fart.  l>c  ass_csscd 
upon  the  artiial  net  rerelpts.      The  amount   of   tbe   3  per  cent, 
tax  is  to  be  applied  by  the  Government  to  the  (on-triirtlon  or 
malnlenanre  o:  the  I)rid>.'e,  imd  roacN  of  the   munii  ipalffies  or 
departments  crossed    bv  ilie    rallwav.      The  const riirllon    works 
of  the  Cordoba  Central   Biirnos  Avres  Kxien-Inn   Kallwav  from 
Rosario  to  the  Citv  of  Hiienos  .\vres  have  made  f.ilr  progress, 
prartirally  the  whole  of  the  earthworks   from   Ko^ario  to  Riva- 
davl.i   having  Ixvn  rompleled   and   2U   kilometres  df  lalN   laid, 
out  of  a  total  of  -joo  kilometrrs.      Ir,  .Trrordanre  with  the  notice 
riven    last    year  hy   the   Cordova   and    North  Western   Railwav 
Comn^nv.  Ltd..  the  workint:  airreement  under  whirh  this  rom- 
panv   managed   the   line    from   Cordoba    to   Cruz   del    Kjc    was 
terminated  on  March  25  last,  and  the  railway  handed  back  to 


the  Cordova  and  North  Western  Company.  The  sura  of 
/;io,ooo  was  payable  as  com|)ensation  by  the  latter  company 
on  the  termination  ol  the  agreement,  and  lepresentalives  have 
been  apiK.inted  by  Ixjth  companies  in  order  that  a  settlement 
under  the  agreement  may  be  arrived  at.  In  order  to  provide 
the  cost  of  the  fifteen  locomotives  ordered  for  the  Central 
Northern  Section  in  Kjofj  the  directors  have  dis|MJsed  of 
/;70,4<xi  of  the  Argentine  (".•.vernment  railway  guarantees 
rescission  bonds  held  in  reserve  for  account  of  that  section, 
tbe  balance  of   Umds  In  hand   now  being  /203,0oo." 

BENGAL  DOOARS  RAILWAY. 

The  annual  m.ciin.;  x^..  I..  11  ■a  June  4,  at  Winchester 
House,   K.C.,  CoLONKi.  A.    J.    lil.t;.viK,    K.K..  presiding. 

The  ClI.MRMAN,  in  moving  the  adoption  of  the  repoit  and 
accounts  (an  abstract  of  which  appeared  in  TlIK  K.MLWW 
Times  of  May  30),  referred  to  the  damage  caused  by  the  Hoods 
of  .\ugust,  icjof).  The  whole  of  the  outlay  incurred  in  repair- 
ing that  damage,  amounted  to  Rs.  1,68,305,  had  been  charged 
against  the  revenue  of  1907.  This  caused  a  reduction  in 
the  net  earnings  available  for  distribution.  With  the  excep- 
tion of  one  pier  of  the  Chatia  nrv!-.-  k..;.,..   ,,„,i,.r..  .,,,,..,1    il,.- 


Bengal   Dooars  Railway  and  Connections. 

whole  01  the  works  stood  ibe  Hoods  of  l.ist  year  in  a  satis- 
factory manner,  and  the  line  was  stronger  now  that  it  had 
ever    been    before.  further   protective    works    were    being 

carried  out  where  experience  had  shown  them  necessary.  .\t 
the  commencement  of  ic>/>  they  had  a  balan<  e  to  the  credit 
of  the  net  revenue  acr  ouni,  after  paying  the  dividend  for  1905, 
of  /io.i).S4.  For  the  two  years  tt/yft  and  11/7  they  paid  a 
divldenil  of  4  per  cent,  eacli  year  on  the  ordinary  stork;  they 
paid  out  of  revenue  /;ii.224'in  repairing  damages  made  by 
flood,  and  In  ihc  same  period  added  /O.724  to  the  amount 
carried  fi>rward.  The  figures  were  very  promising,  and  so 
far  as  the  dircdors  were  aware  the  repairs  on  account  of  flood 
damages  were  now  completed,  and  orders  bad  l>een  Issued  lo 
.h.se  thi-  accounts.  The  recent  revival  in  the  te,i  industry  was 
leading  to  an  extension  of  tea  rultlvalion,  while  the  rultiva- 
(ton  of  (ither  rr')ps  in  the  virinlty  of  the  line  was  steadily  in- 
rreaslng  Another  healthv  sign  was  the  developmeiit  of  the 
third-rlass  passenger  traffic,  whirh  continued  to  improve. 
Although  the  tea  crop  was  exceptionally  late  this  year,  the 
earnings  of  the  railwav  up  to  Mav  n  were  over  Rs. 12,000  ahead 
of  the  amount  earned  up  to  the  same  date  List  year.    As  stated 
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in  the  inieiini  re]ioit.  the  teiniN  uiuler  whii  h  the  C'.uvcrnment 
proinx-cd  to  uark  the  raihvay  did  licit  sutiiciently  >.ifcKUard  the 
interests  (if  the  undertaking,  and,  after  much  careful  con- 
sideration, the  Board  came  to  the  conclusion  that  it  would  be 
more  in  the  interests  of  the  shareholder,  -that  the  line  should 
be  worked  by  their  own  staff,  and  they  had  ac(.ordin;,,d\  taken 
stejjs   to   reorfianise    their   arrangements. 

Sir   .\.   K.   MulR,  Bart.,  seconded  the  motion. 

The   rejHirt  was   adopted   unanimously. 

RHODESIA   RAILWAYS. 

The  report  loi  the  twelve  luonlh.^  enikd  Seiuember  30, 
1907,  states  that  the  gross  revenue  amounted  tu  /,4ijJ,,i5J 
(a  decrease  of  5i,«So),  and  expenditure  to  /3i9'7-4  C'^  decrease 
of  /:25,3',S).  Net  earnings,  therefore,  came  to  J'\-j2.4-9  ('>■ 
decline  of  /J7.542).  The  decrease  111  the  eaining>  i>  .ittribut- 
able  to  the  carriage  of  perm.inenl-uay  m.ileri.il  over  the 
,Sali--burv-\'i<loria  Fall>  line  having  c  ea>ed  ;  in  the  year  ended 
September  V'-  '*)"'>•  ''"'  «'*>"'"'  icvenue  derived  frcuii  this 
source  amoiinled  to  £i)>^.^>i4.  whereas  in  the  suiceeding  year  it 
fell  to  £>■'■,'<<<  If  1^'"-  factor  i^  eliminated  Irom  the  returns 
there  has  been  an  mcie.i^e  in  gross  revenue  during  the  year  of 
over  /45,uoo,  and  a  large  projxirtion  of  this  increased  gro.^s 
revenue  arose  from  the  greater  volume  of  Iraftii  dealt  with 
on  the  newer  sections  of  the  line  north  of  lUiluwayo.  I'art 
of  this  increase  is  no  doubt  attributable  to  the  larger  propor- 
tion of  Khodesi.in  trade  entering  at  Beira ;  but  tlie  improve- 
ment h.is  extendeil  to  all  sources  of  revenue  passengers, 
miner, lis.  li\c  MikU,  .md  m-Iu.  le-,  .\  f.ir  greater  expansion  of 
traffic  would  h,i\e  i.ik.n  ]il.Mr  h.id  the  consignment  of  ore 
from  Biokeii  Hill,  whiili  (oniiiiemed  in  October,  U)oO,  been 
continued.  The  shipment  ol  tins  ore  has.  however,  been 
temporarily  suspended  until  the  lusl  method  of  separating 
the  lead  and  zinc  ores  has  been  s.msf.K  lorilv  settled.  Mr. 
Henrv  Birclienough  s|ienl  sonie  months  of  \.\~\  \e,ir  in  South 
.Africa,  and  successfully  negotiated  a  conlrad  with  the-  t'.ipe 
Government  to  supidv  tlieir  railw.iy  s\slem  wilh  50,000  ton- 
of  Wankie  ccial  during  the  calendar '  \c-ar  iijoS.  The  in- 
creased outiuit  of  coal  has  enabled  the  colliery  company  to 
sup])lv  coal  to  this  company  at  a  reduced  |)rice,  which  will 
effcN  t  a  saving  in  the  locomotive'  expendiliiic-.  Mr.  Birch 
enough  arranged  for  a  reduction  in  the  rale  for  agricultural 
produce  exported  from  the  Bcchuaiiiil.ind  I'rolec  tor.ile,  where 
the  har\-es(  l.i^t  vear  proved  exc  c'|ilioiialIy  abiindanl,  which 
enabled  the  Protectorate  farmers  to  compete  in  the  sniitliein 
markets;  i.joS  Ions  of  additional  traflic  was  sec  ured,  .iiicl.  uilh 
similar  local  conditions,  a  huge  increase  in  this  tr.iffic  i- 
antic  i])aled   in    the   present    vear. 

BRUSH  ELECTRICAL  ENGINEERING  COMPANY,  LIMITED. 

The  report  for  the  year  ended  December  31,  1CJ07,  slates  that 
effect  has  been  given  in  the  balance-sheet  to  the  reduction  of 
capital  ajijiroved  by  the  shareholders  in  August,  igoy,  and 
sanctioned  by  an  order  of  the  court,  dated  April  4,  igoS.  The 
amounts  standing  to  the  credit  of  the  general  reserve  and 
depreciation  reserve  funds,  as  well  as  the  balance  of  jirofit 
brought  forward  from  the  year  ic)o(),  have  also  Ix-en  absorbed. 
The  patents  and  goodwill  account  is  now  represented  by  the 
round  figure  of  /too, 000.  while  the  com]iany's  investments, 
wliich  were  entered  in  the  u)o6  balance-sheet  at  /i64,5J::,  now 
stand  .It  /[IOI.335.  The  general  profit  and  loss  account  shows 
a  gross  profit  of  /f)3,204.  After  debiting  general  charges  and 
maintenance,  the  amount  c  .irried  to  net  profit  and  loss  account 
is  /!32,2r)4,  and  after  pa\  ing  debenture  and  other  interest,  the 
net  balance  is  /'lo.jji,.  C"oiisi,tenilv  with  the  cli.u.icter  of  the 
present  bal.im  <■  -heet.  which  is  i~-cnli.iU\  one  of  reduction 
and  adjustment,  the-  iIiumU.i.  rei oiiiiiii-iid  ih.it  ihis  Ijalance  be 
.i]iplied  to  initi.ile  a  new  gc-iier.il  rescur  fund.  The  output 
from  the  works  duiing  10  17  h,i-  been  the  largest  in  the  history 
of  the  company,  but  the  dncciois  regret  that  the  profits 
realised  have  not  been  commensin.ite  Thi-  is  <  hieth  due  to 
the  fact  that  com]X'tition  in  the'  elei  tried  engineeiing  indusli\ 
rcuitiniie-  to  lie  \-erv  keen,  while  tlie  .ifter  effects  of  the  strike 
.It  the  coiup.un's  l.onglib.iiough  work-  h.ive  been  se\crel\ 
lelt  The  loiupain-  li.i-  ,il-o  -ulVered  in  it~  oi)erations  bv  the 
lack  of  adecpiate  working  c  .qiital.  The  contr.icts  upon  which 
it  has  been  engaged  have  involved  a  large  lock-u]i  of  mone\ 
while  in  progress,  and  this  situation  has  had  to  be  met  In 
temporary  loans  from  bankers  and  others,  which,  owing  to 
the  financial  sfring^ency  that  ])revailcd  for  so  Ion-  .1  period 
during  11)07,  carried  a  high  rate  of  interest,  .\  portion  of 
these    lo.ins    w.is  obtained    fioni    the   British    Electric   Traction 


Companv.  Ltd.,  without  security  and,  as  ]).ut  of  the  arrange- 
ment then  made,  the  directors  have  waived  their  option  to  call 
upon  the  British  Electric  Traction  Company,  Ltd.,  to  accept 
£2  ordinary  shares  at  jiar  in  .satisfaction  of  the  advance  of 
/30.740  made  by  that  company  in  icjoi,  and  have  agreed  to 
repay  the  said  advance  by  twelve  half-yearly  cash  instalments 
commencing  in  January,  icjocj,  and  carrying  interest  at  the  rate 
of  3i  per  cent,  per  annum.  With  a  view  to  placing  the 
company  in  a  position  to  carry  on  its  business  under  more 
favourable  ancf  economic  conditions,  the  directors  put  forward 
in  January  last  a  scheme  to  consolidate  the  existing  ;^25C),ooo 
first  and  second  debenture  stocks,  and  to  make  a  further  issue 
of  /ioo,ooo  4I  per  cent,  debenture  stock.  This  proposal,  how- 
ever, was  not  supported  by  the  first  debenture  stockholders, 
and  the  directors  have  now  arranged  to  make  an  issue  of 
^125.000  5  ])er  cent.  ]irior  lien  debenture  stock,  which  will 
be  s'pecificallv  sec  ured  u|ion  the  freehold  and  leasehold  lands, 
buildings  and  fixed  pl.int  .if  the  company  at  Loughborough. 
The  reckic  tion  of  <  a])ital  embiidied  in  the  present  balance-sheet 
makes  the  ccunpany's  ineference  and  ordinary  shares  of  the 
face  value  of  £i  Os'.  Sd.  In  order  to  arrive  at  a  more  market- 
able denoniinaiiiMi  it  is  iiroposed  to  sub-divide  these  shares  into 
shares  of  bs.  Sd.  each,  and  to  consolidate  every  tlirec  of  the 
l.itter  into  one  ^1  share,  thus  giving  the  shareholders  four  £1 
sh.iies  for  every  three  shares  at  jiresent  held.  Similarly,  the 
unissued  74,268' ordinary  shares  of  £2  each  will  be  converted 
into  148.536  ordinary  shares  of  ^i  each.  .An  extraordinary 
general  meeting  to  consider  and,  if  thought  fit,  adopt  resolu- 
ticnis  to  give  effect  to  such  sub-division  is  to  be  lield  after  the 
general  meefing.  The  directors  have  decided  to  give  the 
preference  shareholders  the  right  to  convert  .'5  per  cent,  of 
tlieir   liolding    into   ordinary   sliares. 

MASHONALAND  RAILWAY. 

In  issuing  their  lei.-ut  the  diiectcus  explain  the  absence  of 
ilie  usual  statements  of  account  and  balance  sheets,  on  account 
of  ,in  .iction  having  been  commenced  against  the  Beira  and 
Beira  Junction  Railway  Comiianies  and  certain  persons  form- 
ing a  committee  of  debenture  holders  of  the  Beira  Company, 
to  rectify  the  working  agrc^ement  of  June  i,  KJ04.'  in  '^i'"" 
se(|uence  of  the  Court  of  .Appeal  having  reversed  tin-  judgment 
of  Mr.  Justice  Warrington.  The  action  has  been  on  the  paper 
for  hearing,  and.  in  the  ordinary  course,  would  have  been  tried 
before  this  d.it.-.  but  in  consecpience  of  negotiations  iiending 
between  the-  p.utie-  to  the  litigation,  the  hearing  has  been  post- 
poned, and  it  will  iirobably  not  now  be  taken  until  after  the 
Long  \'.ic  .itioii.  The-  direc'tors.  in  these  circumstances,  have 
deenic-d  it  better  to  convene  the  meeting  of  shareholders  to 
receive  their  re|)ort.  but  to  withhold  the  accounts  to  Sejitember 
;o.  i()07,  until  it  is  decided  either  by  the  results  of  the  litigation 
or  the  negotiations  how  the  accounts  are  to  be  iireparcd.  The 
gross  revenue  for  i()o7  was  ^207,825.  and  the  expenditure 
/i 20.720.  leaving  a  net  revenue  of  /78.104.  The  percentage 
of  expenditure  to  receijits  is  62.41.  The  decrease  in  the 
revenue  is  attributable  to  the  fact  that  in  the  first  seven  months 
oi  the  year  0)05-6.  the  returns  were  swollen  by  the  carriage  of 
.1  large  quantity  of  permanent  way  material  over  this  section 
feu-  file  construction  of  the  northern  extension  from  Kalomo 
to  Broken  Hill.  .A  satisfactory  improvement  in  genera!  traffic 
has  taken  |)lace.  With  the  exception  of  construction  material 
all  classes  of  re\-enue  show  an  increase,  and  the  tonnage  of 
goods  and  minerals  carried  has  increased  by  26^.073.  The  re- 
ductions in  the  rates  from  Beira.  which  came  into  operation 
in  October.  11105.  ajipear  to  have  s|.<  ured  for  the  Beira  route  a 
proportion  of  the  Rhodesian  tr.ide.  which,  in  earlier  years, 
entered  Rhodesia  7'ii!  the  southem  route.  The  total  tonnage  i:)f 
traffic  imported  through  Beira  to  stations  on  the  Rhodesia 
Railways  west  of  Salisbury  (exclusive)  increased  to  5.31S  tons 
during  the-  vc'ar  ended  September  30.  IQ06.  and  to  6.21R  tons 
diirniL:  ilie  ve.ir  ended  September  30.  ]c)o7;  the  gross  revenue 
cleri\-eil  b\-  the  lieira  and  M.ishonaland  and  Rhodesian  Rail- 
w.iv  Comiianies  fioni  tlii-  Ir.itfic  u.i-  /:53.21s  and  £64.(174 
rcsiicc  ti\-c-l\-    in   each   vi-.ir 


Bristol  Wagon  and  Carriage  Works.  -The  report  for  the  year 
endc-il  M.irch  u,  moS.  -t.ilcs  tliat  after  adding  £2.600  to 
depreciation  account,  a  sum  remains,  including  the  amount 
brc. light  forward  from  last  account,  of  £21.162,  The  directors 
rc-((immend  a  dividend  (free  of  income-tax)  of  4  per  cent,  and 
a  bonus  of  2  per  cent,  on  the  called-up  preference  and  ordinary 
-hare  ( apital  for  the  half-year  ended  March  31  last,  and  that 
the  b.il.inie  of  £10.162  be  carried  forward.  The  rolling  stock 
of   the  conii)any   now    consists  of  453  wagons. 
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EA^T   INDIAN   RAILWAY. 
The  report  of  the  director^  for  the  h.-ilf-ye.Tr  ended  Dercmbcr 
31  last  Slates  th.nt  the  total  mileaj,'o  of  the  East  Indian  Railway 
proper  is  2,;o8i  miles. 

CAiniAL. 
The  total  capital  outlay  on  the  Ea>t  Indian  Railway  under- 
taking and  on  incorporated  branches  to  the  end  of  1907  was 
Rs.jbjOO,! j,i9o,  including  Rs.  1.44.909  in  respect  o;  capital 
not  bearing  interest;  or,  excluding  lines  under  construction, 
suspense  accounts,  and  steamboats.  Rs. 53.98,1;,!  1 1,  giving 
an  average  cost  of  Rs. 2,44,448  per  mile  on  2,208!  miles.  Capital 
expenditure  during  the  half-year  was  Rs. 07. 31, 491.  Of  this 
Rs. 57,60,622  was  for  rolling  stock  and  works  tor  the  open 
line;  the  chief  items  beinr;  : — locomotives  and  rolling  stock, 
Rs.24,57,219;  stations  and  buildings,  Rs. 5.44,345;  plant, 
Rs. 7,48, 549;  land,  and  additions  and  improvements  to  way 
and  works,  Rs.  13.63,619;  and  of  the  remainder  for  the  new 
bridge  over  the  Jumna  and  the  direct  access  to  .^gra, 
Rs.3,62,665;  and  for  the  Kutwa-.Azimganj-Barharwa  line, 
Rs.5.97,426.  During  the  half-year  41  coaching  vehicles,  382 
goods  wagons,  and  5  motor  carriages  were  put  on  the  line  at 
the  cost  of  capital. 

Revenue. 
Gross  receipts  amounted  to  Rs.3,97, 24,007,  a  decrease  of 
Rs. 4, 80,227,  and  working  expenses  to  Rs.  1,63,19,372,  an  in- 
crease of  Rs. 5,88.788,  leaving  net  earnings  Rs. 2.34,04,635,  a 
decrease  of  Rs.  10,69,015.  For  the  whole  of  1907  gross  earn- 
ings show  an  increase  of  Rs.i  1,83,692 ;  whilst  the  working 
cxpienses  were  Rs.  13,15.171  more,  resulting  in  a  decrease  of 
net  earnings  of  Rs.  1.31,479.  The  gross  earnings  for  1907  are 
the  highest  yet  recorded   for  any  one  year. 

The  percentages  of  the  working  cxp-enses  upon  the  gross 
receipts  of  the  two  half-years  ended  December  31,  1907  and 
1906  were  41. 08  and  39.12  respectively,  and  for  the  years  1907 
and  1906.  39.10  and  38. 06  respectively.  Excluding  from  the 
account  the  receipts  and  charges  for  traflic  carried  for  the 
undertaking,  the  percentages  for  the  two  half-years  were  40.37 
and  37.24  respectively. 

The  net  earnings  for  the  half-year  of  the  undertaking  and 
the  Tarkessur  railway,  together  with  tl»^  siims  received  for 
working  the  Delhi-Umballa-Kalka  and  South  Beliar  railways, 
amount  to  Rs. 2, 26, 43. 722.  From  this  has  to  be  deducted  a  sum 
of  Rs.i, 64. 34. 454.  leaving  a  divisible  surplus  of  Rs. 62.09, 268; 
the  company's  share  of  which,  after  deducting  Rs. 23.632  for 
Indian  income-tax.  is  Rs. 7, 34. 287.  This  amount  has  produced 
the  sum  of  /4S.440,  which  together  with  the  balance  brought 
forward  from  last  half-year,  etc..  enables  the  board  to  recom- 
mend the  payment  of  a  dividend  for  the  half-year  at  the  rate 
of  15s.  per  rent,  on  the  deferred  annuity  capital  and  the 
deferred  annuity  capital,  class  D,  in  addition  to  the  guaranteed 
interest  of  £2  per  cent.  The  return  of  guaranteed  interest  and 
dl\idend  for  the  year  1907  is  at  the  rate  of  ^5  16s.  4d.  per  cent, 
on  the  deferred  annuity  capital  and  the  deferred  annuity 
capital,  class  D.  The  distribution  for  the  year  1906  was  at  the 
rate  of  £^  i8s.  per  cent.  The  transfer  of  the  .A  and  deferred 
annuities  to  the  classes  C  and  D  continues.  The  holdings  in 
class  C  now  representing  /112.S98  of  annuity,  and  in  class  D 
a  capital  of  /4. 474. 244.  leaving  in  the  .A  annuities  £111.367 
annuity,  and  in  the   deferred   annuities  ;£2.o75.757  capital. 

The  report  states  : — ''In  the  half-year  under  review  there 
was  an  increase  in  the  passenger  unit  mileage  of  48.115,^05. 
and  in  the  goods  ton  mileage  of  37,517.398.  with  an  increase 
in  the  train  miles  run  of  S14.319.  The  average  number  of 
passengers  in  a  train  fell  from  22^34  to  210.0 v.  while  the 
average  load  of  the  goods  trains  decreased  from  270.64  to 
261.58  tons.  The  falling  o(T  in  the  loads  of  the  goods  trains 
is  attributed  to  the  large  amotint  of  empty  running  rendered 
necessary  by  the  considerable  increase  In  upward  coal  and 
merchandise  with  only  a  limited  traffic  to  balance  it  in  the 
downward  direction.  The  general  merchandise  ton  mileage 
showed^  a  decrease  of  44^  millions,  or  S  per  rent.,  while  the 
coal  ton  mileage  increased  by  92  millions,  or  nearly  13  per 
cent.  The  net  expenditure  on  the  maintenance  of  wav.  works, 
and  stations  durine  the  half-vear  ended  Deremher  11  last  was 
Rs.  1,44.674  less  than  in  the  corresponding  period  of  the 
previous  year,  principally  due  to  a  smaller  expenditure  on  the 
relaying  of  the  line  and  the  renewal  of  bridges.  The  expendi- 
ture per  train  mile  was  at  the  rate  of  6.27  annas,  as  romparcd 
with  7.14  annas  in  the  rorresponding  period  of  iqo6.  and  per 
mile  of  line  per  month  Rs.244  :  15  :8.  as  against  Rs.273  ••''  ■''  '" 
the  two  half-years  respertivelv.  During  the  half-year'  ^7.07 
miles  of  line  were  relaid  with  9.:^h'.  steel  rails.  The  net  loco- 
motive   charge    for   the    half-year    was    Rs.48.-4.377,    against 


Rs. 42, 74,295  Ml  1906,  or  Rs. 6,00,082  more;  the  rate  of  charge 
per  train  mile  being  8.27  annas  for  the  half-year,  and  8. ic» 
annas  for  the  year  1907,  as  compared  with  7.94  annas  and  7.90 
annas  respectively  during  the  corresponding  periods  of  ii/jO. 
The  increase  is  attributable  to  the  additional  mileag*  worked 
this  half-year;  to  the  higher  rates  paid  for  coal  purchased;  ta 
heavier  and  more  costly  repairs  of  engines  and  workshop 
boilers,  and  to  the  increase  of  the  wages  and  overtime  of  the 
running  staff.  The  traffic  exiienses  are  more  by  Rs. 4. 43,636, 
due  principally  to  the  entertainment  of  additional  staff  re- 
((uired  to  meet  the  exigencies  of  the  traffic;  to  the  opening  of 
new  stations,  and  to  the  augmentation  of  the  salaries  and 
wages  of  the  European  and  native  subordinate  staff.  The 
general  charges  are  Rs.88,870  more,  principally  in  the  cost  of 
police  and  sig.nallers,  whilst  the  steamboat  charges  are  less- 
by  Rs. 2,493  ''••'"  those  of  the  last  half-year  of  1906.  The 
s|wcial  and  miscellaneous  charges  show  a  decrease  of  Rs. 98.948, 
chiefly  owing  to  smaller  payments  to  other  lines  in  respect  of 
mileage  and  demurrage  of  foreign  stock  running  over  the  East 
Indian  railway.  The  expenditure  in  all  departments  was  in- 
creased during  the  half-year  under  review  by  the  grant  to 
certain  of  the  native  staff  of  an  allowance  in  consequence  of 
the  high  price  of  food.  Owing  to  the  want  of  funds,  very  little 
progress  has  bee.i  made  during  the  half-year  with  the  construc- 
tion of  the  Bhagalpur-Bausi  and  the  Hooghly-Katwa-Barhar- 
war  lines.  But  it  is  hoped  that  it  may  soon  be  possible  to- 
renew  work  on  these  lines  and  to  carry  out  improvements  that 
are  urgently  needed  on  the  open  line. 

ANTOFAGASTA  (CHILIl  AND  BOLIVIA  RAILWAY. 

The  ^ro-s  n-<ri|)t,  duruii,'  11^.7  u.-n-  /i  ,...•_•, (.,,s,  ;,n  increase 
of  /i5.(x>9.  or  1.5  per  cent.,  compared  with  nyjd.  The  cx- 
ix;nditure  was  ;^666,i79,  an  increase  of  /6o.;o3,  or  9.9  per 
cent.  Xet  receipts  amounted  to  .£356,519,  a  decrease  of 
/44.5')4,  or  II. 1  per  cent.  To  the  balance  of  revenue  account 
of  /35^^-5'9  '''ere  has  to  be  added  registration  fees,  etc.,  £264, 
making  £356,783,  which,  with  the  balance  brought  forward 
from  1906  of  £25,107,  makes  a  total  of  £381,890.  Against  this 
amount  the  following  appropriations  have  been  made  : — Trans- 
fer to  fire  insurance  account,  £3.000;  funher  amount  written 
off  discount  and  expenses  of  issue  4i  per  cent,  debenture  stock, 
£2,ocK);  amount  written  off  stamp  duty  and  expenses  of  issue 
5  per  cent,  debenture  stock,  £1,500;  further  amount  written  off 
total  cost  of  conversion  of  ordinary  stocks,  £2,000;  and  in- 
terest and  differences  in  exchange.  £24,641  ;  leaving  £348,749. 
Deducting  £282.396  for  debenture  storks  interest  and  dividends 
paid  on  preference  and  preferred  ordinary  stocks  and  interim 
dividend  on  deferred  stock,  there  remains  a  balance  of  £66,^52 
available  for  distribution.  Dividends  of  5  per  cent,  have  been 
paid  on  the  ;  per  cent,  cumulative  preference  stock  and  the 
preferred  ordinary  stork,  and  an  interim  dividend  of  2^  per 
cent,  on  the  deferred  ordinary  slock.  It  is  now  proposed  to 
pay  a  final  dividend  of  2^  per  cent,  op  the  deferred  ordinary 
stock.  This  will  require  £41,250,  leaving  £25,102  to  be  carried 
forward. 

The  report  states  :  -'The  gross  traffics  for  the  year  have 
been  seriously  affected  bv  the  low  exchange,  which  fell  during 
the  year  from  13 /jd.  to  gd.,  whilst  on  the  other  hand  the 
working  expenses  also  have  been  affected  adversely  bv  the 
high  price  of  coal  and  increased  cost  of  labour.  The  Boquele 
branch  of  no  kilometres  has  been  completed,  and  the  offirial 
decree  declaring  it  open  for  public  traffic  has  lieen  received. 
The  branch  to  Collahuasi.  96  kilometres,  was  also  completed, 
and  traffic  over  this  line  appears  likely  to  steadily  inrrease.' 
The  works  of  the  Port  of  Mejillones  are"  being  proceeded  with, 
and  were  sufficiently  advanced  durine  the  year  under  review  to 
enable  a  considerable  quantity  of  public  iraftir  to  be  handled. 
The  new  pipe  line  for  water  supply  to  the  nitrate  distrirt  was 
completed,  and  water  was  commenced  to  be  supplied  to  the 
oficinas  towards  the  close  of  the  year.  It  is  expected  that  this 
will  prove  a  considerable  source  of  revenue  to  the  company  in 
future.  The  main  line  throughout  the  nitrate  district  has  been 
renewed  with  651b.  rails  to  replace  the  old  361b.  rails  which 
hitherto  existed.  The  approximate  gross  receipts  of  the  under- 
taking for  the  first  fiv  months  of  this  year  are  £510.538  as 
compared  with  £397.861   in  the  rorresponding  period  of   1907.'' 

Denver  and  Rio  Grande  Railroad. --The  directors  have  declarctf 
a  '•emi-anniial  dividend  of  ij  per  rent,  on  the  preferred  capital 
stock  payable  July  15  tn  stockholders  on  record  at  the  riose  of 
bu-iness  on  June  22.  The  transfer  bonks  of  both  the  preferred 
and  common  stock  will  close  at  three  o'clock  on  June  22,  ancT 
re-open  op  the  morning  of  the  day  succeeding  the  finat 
adjournment  of  a  special  meeting  of  stockbrokers  on  July  23. 
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MADRAS  AND  SOUTHERN   MAHRATTA  RAILWAY. 

The  half-vcarly  meeting  was  held  on  Tliur-sday  at  West- 
aninsfcr  Palace,  S.W.,  Sir  WlI.LIAM  S.   S.  BiSSET  presiding. 

The  Chairman,  in  moving  adoption  of  the  report  and 
.accounts  (an  abstract  of  which  ajipeared  tn  THE  Railway 
Times  last  week),  s.iid  that  at  the  last  meeting  he  was  able 
.to  lay  before  the  shareholders  the  principal  points  in  the  new- 
agreement  m.ule  between  the  company  and  the  Secretary  of 
State  for  India,  and  the  Board  were  authori^ed  to  enter  into 
all  necessarv  agreements  with  the  Secretary  of  State  with  the 
object  of  giving  efFcit  to  the  arrangements  come  to  for  the 
continuance  by  the  company  of  the  working  of  the  existing 
railways,  together  with  portions  of  the  railways  now  worked 
bv  the  Maciras  Railway  Comjiany  and  by  the  South  Indian 
Railway  Company.  Since  that  date  he  had  visited  the  com- 
pany's undenaking  in  India  and  had  been  in  consultation  with 
Major  Bonham  Carter,  Mr,  Priestley,  and  others  whose  hearty 
assistance  he  desired  to  recognise  for  the  zeal  with  which  they 
threw  themselves  into  the  laboiious  duties  connected  with  tlie 
tripartite  division  and  amalgamat'-jn  of  the  railways  of 
Southern  India.  Turning  to  the  ordinary  business  of  the  meet- 
ing, it  was,  he  said,  again  his  pleasing  duty  to  congratulate 
the  shareholders  on  the  satisfactory  improvement  in  the  gross 
earning  of  the  company's  undertaking  during  the  half-year, 
and  also,  though  in  a  less  degree,  on  the  imjirovement  in  the 
net  earnings.  In  1907  the  numl)(!r  of  pas>engers  was  close  on 
10.000.000,  and  the  recei])ts  were  Rs.4<S,62,j()0.  Equally  satis- 
factory records  were  shown  as  to  increasing  goods  traftic. 
These  records  of  progressive  increase  of  revenue  had  not 
been  obtained  without  considerable  enhancement  of  the  work- 
ing expenses  of  the  railway.  There  had  been  increased  ex- 
penditure on  tlie  renewal  of  iiermanent  way,  on  the  strengthen- 
ing of  bridges  and  on  the  repairs  of  and  renewals  of  veliiclc-, 
and  these  ha;l  been  the  chief  cau>es  of  thi>  enhancement.  In 
the  latter  category  was  iniluded  the  s|iecial  outlay  on  the 
substitution  of  stronger  wheel-  and  axles  for  weak  ones,  a  w  ork 
which  the  board  ordered  to  be  pu>hed  on  as  fa>t  as  pos-.ible 
and  which  was  now  nearly  comjilete.  Other  ex|>enses  had 
grown  with  the  increasing  train  mileage.  Owing  to  these 
special  causes  the  co>t  of  working  a  train  mile  had  increased 
from  Rs.1.64  to  Rs.1.77,  and  the  percentage  of  expenditure  on 
gross  earnings  had  risen  from  (17, ()S  per  cent,  to  6S.7:;  jier 
cent.  When  last  he  mot  the  shareholders,  he  referred  at  some 
length  to  the  jiosition  of  the  reser\-c  fund  and  to  the  arrange- 
ment come  to  between  the  Secretary  of  State  ,ind  the  romiianv, 
under  which  the  (omp.any's  share  in  the  net  earnings  of  the 
S.Milhcin  M.ihi.ilt.i  U.iilw.iy  for  the  i  ill  rent  h.ilf-year  w  :i-  hxed 
.11  till-  -,1111, •  .1111, mill  ,is  111  Jiine,  oio;.  To  enable  them  to 
close  up  their  p,\^<  accounts  before  the  issue  (,f  /;i.5oo.ocjo  of 
additional  share  capital,  it  had  now  Ijeen  further  agrc'ed  that 
the  Secretary  of  State  should  place  this  amount  at  their  credit 
on  June  30.  so  that  it  might  be  a\-ailable  for  distribution  on 
July  I,  along  with  the  usual  guaranteed  dixidend.  The  dis- 
tribution now  to  be  made  included  the  additional  ])a\incnt 
\\hKli,  but  for  this  arrangement,  would  h.i\i-  been  jiavable  in 
Janu.uy.  uyn,,  and  they  must  not  forget  th.it  in  fanuarv, 
uioii,  they  would  h.ivc  nothing  to  look  forw.ird  to"  but  tlie 
guarantecHl  dividend  of  1 :;  per  cent,  for  the  half-year  ended 
December,  ic)o,S.  The  ,  cmpanv's  share  of  the  net  earnings 
liad  realised  (on  exchange)  /;6,434;  this  was  less  than  he 
■expected  in  December  last,  but  was  better  bv  /2,5i0  than  the 
■  share  for  December,  ioof>.  The  amount  received  had  been 
added  to  the  reserve  fund,  which,  a=  on  Mav  4  last,  amounted 
to  /i  28, 1 72,  Tliis  hind  would  be  funher  supiilcmented  before 
June  30  by  the  exchange  equivalent  to  Rs. 6, 1)9,533.  and  would 
sufHce  to  provide  for  the  projiosed  distribution  of  £4  los.  per 
rent,  and  for  the  ])ayment  of  certain  sums  bv  way  of  annuity 
and  bonus  to  members  of  the  staff  retiring.  The  directors 
anticipated  that  after  providing  for  these  iiavments  there  would 
remain  a  small  balance  of  about  ;{;4.ooo,  'which  thev  would 
rc-t.iin  as  tlii'  nucleus  of  the  new  reserve  fund  which  il  would 
be  tlicir  liii-ini-^,  to  establish.  .An  extraordinary  general  meet- 
ing would  Ije  lu'ld  immediately  after  this  meeting  to  regularise 
the  proposed  division  of  the  reserve  fund  bv  "certain  minor 
alterations  af  the  articles  of  association.  Thijir  reports  as  to 
.the  traffic  of  the  current  half-year  were  favourable,  both  on 
their  old  system  and  upon  the  recent  additions  to  their  under- 
-takmg.  On  the-  old  line  the  net  results  were  bett.er  than  last 
-year  s,  but  on  the  Madras  section  the  heavy  outlay  incurred  on 
repairs  and  renewals  had  more  than  countc>racted  this  improve- 
ment. This,  however,  was  anticipated  both  bv  the  Secretary 
■of  State    and    thc-mselves   when    thev    agreed   to   accept    as  th'e 


company's  share  o;  the  net  earnings  the  same  amount 
(Rs.t1.9cJ, 533)  as  they  received  last  year. 

Major-I-.ENER.al  Sir  Henry  Green  seconded  the  motion 
for  the  adoption  of  the  report,  which  was  carried  unanimously. 

.-^t  an  extraordinary  general  meeting  held  subsequently  the 
alterations  in  the  articles- of  association  referred  to  by  the 
cliairman  were  agreed  to. 


Pondidieri  Railwaj.  The  report  fcu^  uju;  states  that  the  gross 
receipts  show  an  increase  of  Rs. 11.183,  the  totals  being  respec- 
tively Rs.6O.209  in  1907  and  Rs. 55,026  m  1906.  The  percentage 
of  working  expenses  was  48.7,  as  compared  with  55.4  in  1906. 
The  net  earnings  for  the  year  show  an  increase  of  Rs.9,429  as 
compared  with  those  of  the  previous  twelve  months,  the  totals 
being  respectively  Rs. 33,965  and  Rs.24,536.  The  total  number 
of  iiassengers  carried  during  the  twelve  months  was  335,356 
and  the  tonnage  of  goods  lifted  66,61^9  tons,  showing  increases 
in  the  number  of  passengers  of  78,472  and  in  goods  of  12,168 
tons,  as  compared  with  1906.  The  coaching  and  goods  re- 
ceipts for  the  first  half  of  1907  showed  increases  of  Rs.2,215 
and  Rs.7.274  resjiectively  as  comjiared  with  the  corresponding 
half-year  of  iC)o6.  The  cause  was  mainly  due  to  io,c5oo  more 
]iassengcrs  having  been  booked  from  Pondicheri  Station  and 
to  nearlv  10,000  tons  more  ground  nut  traftic  having  lx;cn 
carried  over  tlie  railway.  For  the  second  half  of  1907  the 
coaching  and  goods  receipts  showed  respectively  an  increase 
of  Rs.2.740  ancl  a  decrease  of  Rs.274  as  compared  with  the 
corrcsix>nding  previous  half-year.  The  increase  in  the  coach- 
ing receipts  was  due  to  larger  attendances  at  festivals  and 
marriages,  .and  the  decrease  in  the  goods  receipts  was  due 
to  the  traffic  in  ground  nuts  commencing  later  in  K)07.  The 
rate  at  which  the  comjiany's  iiortion  of  the  net  profits  has 
been  remitted  was  is.  4d.  per  rupee.  .After  payment  to  the 
French  colonial  authorities  of  their  moiety  (Rs.  12.767)  of  the 
net  profits  for  the  vear,  and  of  the  interim  dividend  of  4  per 
cent,  jiaid  on  Julv  23,  1907,  the  balance  available  for  dividend 
is  /^c)c)8.  The  directors  now  recommend  a  further  distribution, 
free  of  income-tax,  of  8  per  cent,  (making  a  dividend  of  12 
per  cent,   for  the  ve^ir),  leaving  ^438  to  be  carried  forward. 

(irand  Junction  Canal. ^The  half-yearly  report  states  that  the 
total  receipts  during  the  six  months  ended  December  31,  icp/, 
amounted  to  £47,7^7,  being  a  decrease  in  com|)arison  with  the 
amount  received  in  the  corresponding  period  of  1906  of  ;{j2,44i. 
.\o  im]>ro\ement  has  taken  place  in  the  local  traffic  in  the 
London  district,  and  this  depression  is  still  the  principal  cause 
o:  the  falling  oft'  in  the  receipts.  The  total  expenditure  for 
the  half-year  was  /23,o23,  being  ;iC3,989  less  than  the  cor- 
res])oiiding  period  of  i9c:i6.  It  has  been  found  necessary  to 
lodge  a  jietition  against  the  Metropolitan  Klectric  Tramways 
Bill,  which  has  been  introduced  into  Parliament  this  session, 
and  steps  are  being  taken  to  obtain  jjrotective  clauses.  With 
regard  to  the  Port  of  London  Bill,  the  comjiany's  undertaking 
is  siiecifically  excluded  from  the  jurisdicticm  of  the  port 
.nithoritv  ])roposed  to  be  created,  and  the  provisions  of  the 
Bill  do  not  appear  to  affect  prejudicially  the  interests  of  the 
com])anv.  The  profits  for  the  half-year,  after  providing 
interest  on  the  debenture  stock,  dividend  on  preference  shares 
and  expenses  of  the  canal,  amounted  to  /!i8,go2.  This  sum, 
added  to  the  unaiipropriated  balance,  makes  a  total  of  ^^35,930, 
and  the  committee,  after  providing  the  sum  of  /i,ooo  for  the 
credit  of  the  canal  improvements  suspense  account,  recom- 
mended a  dividend  of  ^i  los.  ]ier  share,  free  of  income-tax, 
leaving  /i7,ci8o  to  be  carried  forward. 


Bengal-Nagpur  Rolling  Stock. — \t  the  end  of  1907  the  rolling 
stock  on  the  Bengal-Nagpur  Railway  comprised  301  engines, 
6S5  coaches,  8,257  goocjs  wagons,  and  557  miscellaneous 
vehicles  of  5ft.  6in.  gauge,  and  .40  engines,  82  coaches,  2 
horse  boxes,  552  goods  wagons,  and  3  brake  vans  of  2ft.  6in. 
gauge.  During  the  half-year  ended  December  31,  1907,  the 
stock  was  increased  by  2  engines,  14  coaching  and  675  goods 
vehicles  of  5ft.  6in.  gauge,  and  by  6  engines.  11  coaching  and 
109  goods  vehicles  of  2ft.  6in.  gauge.  In  addition  67  loco- 
motives, 60  passenger  and  1,714-  goods  vehicles  of  5ft.  6in. 
gauge,  and -5  locomofives,.64  passenger  and  2S3  goods  vehicles 
of  2ft,  6in.  gauge  were  in  course  of  supply  or  erection.  During 
the  current  half-year  further  contracts  have  been  entered  into 
for  the. supply  of  6  travelling  cranes.  29  coaching  vehicles,  and 

_  3  oil  tank  wagons,  5ft.  6in.  gauge,  and  .14  goods  brake  vans 
and  2  gas-holders,  2ft.  6in.  gauge-.     The  floating  plant  includes 

.three  ferry,  steamers,  four  steam  launches,  nine  bargcT  and 
three  ferry   pontoons. 
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AUrO-MlXFE   PETROL   ELECT,<1C   TRANSMISSION    ON    THE 
L.B.   AND  S.C.   RAILWAY. 


The  que  tion  of  tlic  lx-?l  ait-'thud  ul  u.insmission  (or  rail 
jnotor-cars  is  one  that  has  received  considerable  attention  from 
j-aihvay  engineers,  and  several  solutions  have  been  put  for- 
ward trom  time  to  time.  Ordinary  direct  mechanical  trans- 
mission ha--  the  defect  that  a  gear  box  is  necessary,  and  the 
wear  and  tear  on  the  gear?  while  starting  up  is  considerable. 
'On  the  North  Eastern  Railway  an  electric  drive  has  been  in- 
stalled with  satisfactory  results,  but  the  erticicncy  of  trans- 
mi  sion  is  hardly  so  great  as  with  a  mechanical  drive.  The 
initial  cost  of  a'g«;ncrator  and  two  motors  is  also  great,  but 
there  is  to-be  set  against  this  the  facf  that  the  electric  control 
•is  as  perfect  as  it  well  can  be. 

Within  the  next  few  months  the  London,  Brighton  and  South 
Coast  Railway  will  have  two  motor-cars  in  service,  in  which 
an  attempt  is  "made  to  combine  the  efficiency  of  the  mechanical 
drive  with  the  ease  of  the  electric  control.  The  .■Xuto-Mixle 
system  is  to  be  employed.  In  this  system  the  armature  Of  a 
direct  current  d>-namo  electric  machine  is  carried  on  the 
main  driving  shait  from  the  engine  to  the  differential.  This 
armature  forms  part  of  the  driving  fhaft.  .-X  batter>-  is  con- 
nected onto  the  terminals  of  the  machine,  which  is  of  the 
ordinary  shunt  wound  type.  When  the  vehicle  is  starting  up. 
the  battery  discharges  through  the  machine,  and  its  acts  as  a 
motor,  thtjs  helping  the  engine,  and  so  increasing  the  starting 
torque  on  the  wheel  .  When  the  car  is  running  at  full  speed, 
the  E.M.F,  generated  in  the  armature  is  greater  than  that  of 
the  battery  so  that,  in  normal  running  on  full  speed,  the 
battery  is  receiving  a  small  charging  current.  When  running 
down 'hill  this  charging  current  is  materially  increased, 
while  for  uphill  work,  as  the  speed  of  the  car  decreases,  the 
E.M.F.  of  the  generator  falls  below  that  of  the  battery,  so 
that  it  ceases  to  generate,  but  runs  as  a  motor  helping  the 
•engine  on  the  incline.  With  this  system,  an  engine  of  small 
capacity  mav  be  used,  and  it  is  always  running  at  :;=  maxi- 
mum efficiency,  viz.,  full  load  as  the  battery  is  being  charged, 
when  the  full  power  of  the  engine  is  not  required  to  drive 
ihe    car. 

The  trial  motor-cars  which  will  shortly  be  running  on  the 
Brighton  Railway  arc  being  fitted  with  petrol  engines  of 
120  h.p.  capacity  by  the  Daimler  Company.  The  djTiamo- 
electric  machine  (which  may  conveniently  be  referred  to  as 
a  dyna-motor)  is  rated  at  50  h.p.  as  a  motor.  A  very 
ingenious  system  of  control  has  been  devised.  The  four  field 
coils  of  the  dyna-motor  are  connected  separately  to  the  con- 
troller. There  are  48  accumulator  cells.  The  cells  are 
arranged  in  four  boxc-,  twelve  cells  per  box.  There  is  also  a 
magnetic  clutch  arrangement.  When  starting  up  the  car 
from  rest,  the  four  boxes  are  connected  in  parallel,  and  the 
four  field  coils  are  also  in  parallel.  By  this  means  a  heavy 
starting  current  may  be  taken  from  the  cells,  and  the  strength 
of  the  field  magnets  in  no  way  reduced  — each  having  24  volts 
across  it.  There  are  four  stops  on  the  controller:  (i)  Four 
"boxes  of  cells  in  parallel  across  the  armature  and  four  field 
coils  in  parallel  :  (2)  the  boxes  of  cells  arc  arrar.ged  in  two 
sets,  two  in  series,  the  two  sets  in  parallel  ;  the  field  coils 
"being  arranged  in  the  same  way  ;  (3)  the  boxes  are  arranged 
in  series  with  a  rheostat  in  series  with  the  armature,  the  field 
coils  being  now  in  fiill  series  acrd'^s  all  the  cells  in  scries;  (4) 
the  cells  in  full  seri^-s  across  the  armature,  the  field  coils  also 
in  full  series.  By  this  means  a  very  large  starling  torque  is 
obtained  — the  current  taken  from  the  cells  when  the  car  is 
fully  loaded  being  about  1,000  amperes  on  the  first  stop,  and 
about  600  amperes  on  the  second.  By  this  means  a  hijjh 
acceleration  will  be  obtained.  The  controller  has  n<?cessarily 
10  be  a  laree  one.  but  it  will  be  fifted  wiili  ohc  of  the  liest 
'forms  of  blow-out  on  the  market,  'o  that  even  the  1,000 
ampere?  arc  will   l;o   safely  blown  out. 


Day  •Trip  to  the  Wye  Valley.— The  C.Teat  Western  Railway 
Company  annouiicc  a.  circular  day  trip  through  the  Wye 
Valley,  'starting  from  Paddington  at  S.jo  a.ra,  on.  Monday, 
Tune  22.  ;.rriving  at  Chepstow  at  11. lo  a.m.,  connecting  with 
trains  from  Chepstow  to  Tinterm  Monmouth,  Symonds  Yat. 
and  Ross,  and  giving  pas.=iengers,  the  opportunity  of  dividing 
the  day  at  the  most  interesting  spots  in  the  valley.  The  return 
train  leaves  Ross' at  '7.15'  p. ni..  arriving  at  Paddington  at 
10. t;  p.m.     The  r'etuhi  Tare'i"?  only  75. 


RAILWAY   NOTES. 

Buenos  Ayres  Great  Southern  txlension  Aulhorlied— A  Buenos 
.\yres  telegram  says  that  on  Tuesday  the  Chamber  passed  a 
bill  authorising  the  Southern  Railway  Company  to  construct  an 
additional   2,o<xj  kilometres  of  line. 

Hudson'a  Bay  Railway.  The  Canadian  Government  has 
decided  to  grant  a  cash  subsidy  to,  and  to  guarantee  the  bonds 
of  the  Canadian  .Northern  Railway  for  the  construction  of  a 
line  to  Hudson's  Bay,  the  Government  retaining  control  of  the 
rates.  Fhc  intention  some  time  ago  was  to  build  the  line 
from  the  proceeds  of  the  sale  of  the  lands. 

Channel  Ferry  Scheme.  The  Press  .\ssociation  understands 
that  the  promoters  of  the  Channel  Ferry  scheme  consider  that 
(he  prospects  of  that  enterprise  are  improving.  They  ^e^'^<^ 
the  journey  of  Mr.  Cosmo  Bonsor  and  Mr.  Vincent  Hill  to 
Brussels  and  Copenhagen  as  indicative  of  an  increasing  dis- 
position on  the  part  of  the  railway  interests  to  reconsider  their 
.attitude  towards  the  scheme,  or,  at  least,  to  study  on  the  spot 
the  working  of  the  Danish  seafcrries.  It  is  stated  that  Sir  John 
Wolfe  Barry,  the  consulting  engineer  of  the  Channel  terry 
Company,  i'n  conjunction  with  Mr.  Walmisley.  the  engineer 
of  the  Dover  Harbour  Board,  is  engaged  in  settling  the  site 
and  char.acter  of  the  proposed  berthing  arrangements  in  Dover 
Harbour  for  the   suggiv-ted   new  ferry  'ervices. 

The  London,  Brighton  and  South  Coast  Railway  announce  a  very 
cheap  trip  to' Paris  every  Saturday,  from  Victoria  and  London 
Bridge,  by  the  8.45  p.m.  night  continental  express.  The  fares 
are,  first-class,  30s.;  second,  22s.  6d.  ;  and  are  available  for 
return  by  the  night  express  from  Paris,  on  the  following  day 
(Sunday),  or  by  the  day  service  on  the  Monday.  A  third-class 
ticket  costs  17s.,  but  'passengers  arc  restricted  to  the  night 
express  from  Paris  on  Sunday.  Another  cheap  continental  ar- 
rangement not  generally  known  is  the  Friday  to  Tuesday 
tickets  to  Dieppe,  issued  cverv  Friday,  Saturday.  Sund.iv.  and 
Monday  the  fares  being,  first-class,  30s.  ;  second-class.  22s., 
which  are  available  b\-  either  the  day  or  night  service,  and 
third-das'^.  16s.;  avaiUable  by  the  night  service  only.  A  con- 
cession which  is  quite  new  this  season,  is  that  these  tickets 
provide   for  admission    to  the   Casino   at   Dieppe. 

The  Lobito  Railway.  — The  Li  bon  correspondent  of  the 
f^l,in,i.ir,i  state?  that  the  Portuguese  Government  has  received 
an  oflicial  communication  from  the  Belgian  Government,  in- 
forming them  of  the  result  of  the  negotiations  between  the 
latter  and  Mr.  Robert  Williams,  the  British  representative  of 
the  Lobito  Railway,  at  Beni,'uella.  The  agreement  arrn-ed  at 
concerns  the  rates  on  the  Lobito  Railway  to  Katanga.  Capital 
will  be  supplied  bv  Belgium  for  the  prolongation  of  the  rail- 
way to  the  region  of  the  copper  mines.  Portugal  is  also  advised 
that  an  agreement  has  been  reached  between  the  Rhodesian 
Railway  and  the  Katanga  Rail.vav  Company,  for  the  extension 
of  the  Rhodesian  line  to  the  borders  of  the  Conco  Free  St.atc. 
.\n  illustrated  article  on  the  Benguella-Lobito  Railway  appeared 
in   Tiir,   Railway  Timf.s  of  March  30.   1907. 

Indian  Railway  Construction.— .'\  return  was  issued  on  Thurs- 
day showing  the  c?timaied  position  as  regards  capital  expendi- 
ture of  the  s*-veral  railways  and  irrigation  works  under  con- 
struction in  India  on  March  31,  190S,  and  the  proposed 
exi>enditure  thereon  during  1908-0.  The  estimated  total 
cost  of  all  railways  now  in  course  of  construction, 
and  likely  to  be  undertaken  during  the  current  year,  is 
Rs. 22,02.06.700.  the  approximate  expenditure  to  March 
'  31  .looS,  was  Rs.o,64.05-.^°o'-  the  liability  outstanding  on  that 
date  being  Rs. n. 27.1 1.400.  The  proposed  expenditure  in 
lOoS-o  is  Rs.3.44.57.500.  and  the  liability  on  March  31  next  is 
estimated  to  amount  to  Rs. 0.82. 53,000.  'The  total  mileage  of 
the  railways  is  2.512.  The  estimated  total  cost  of  major  irri- 
gation" projects  in  India  now  in  hourre  of  construction  is 
Rs.  n.6i.o',.ooo.  and  the  estimated  li.ibility  at  the  end  of  the 
present  vear  i^  Rs. 7. 44. 30.001.        .  '        „,  .'    , 

Railway  Benevolent  Inslilullon— The  fiftieth  Aaaual  Tn«efing 
of  the  members  of  thi'^  Institution  will  be  held  next  Tuesday, 
at  Cannon  Street  Hotel,  at  4  o'clock.  -The  bqsiness^of  the 
meeting  will  be  to  receive  the  report  of  the  Board  of  Manage- 
ment, grant  pensions  to  nineteen  widows,  fourteen  members,^ 
and  .idmit  to  school  benefits  nineteen  children  in  the  Officers' 
Department  :  also  to  grant  pensions  to  fourteen  widows,  twelve 
meml>or';.  and  to  admit  to  'chool  benefits  one  orphan  in  the 
Servants'  Doparnnent,  in  ~»ddition  to  forty-nine  admitted  jn'o 
the  Derby  Orf)hanage.  and  10  transact  tlje  ordinary  business 
of  the  In-titulion.  The  board_will  appoint  lo_  contingent 
annuities  four  hundred  and  fifteen  widows  and  three  members 
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in  ilic  (>lticcr,>-'  Uepaitmcni.  ami  two  hundied  and  seven 
uulnus  and  ninety-five  members  in  tlie  Servants'  Deparl- 
nu-nt,  hcmg  applicants  in  excess,  nf  th-e  number  of  permanent 
annuities  to  be  j^ranted.  There  will  be  no  ballot  on  this  occa- 
.-mn. 

London  and  South  Western  Holiday  Guide.  — TBe  London  and 
South  \\'estern  Company  have  issued  their  official  illustrated 
guide  and  list  for  iyo8.  Several  new  features  are  included  in 
the  publication,  which  is  the  tenth  of  the  series.  A  map,  pre- 
jiared  to  scale,  shows  the  main  and  branch  lines  of  the  rail- 
wav,  the  channel  and  ocean  routes  from  Southampton  and 
Plvmouth,  and  the  extensive  section  of  northern  France  ac- 
K-ssible  by  the  company's  steamship  services.  A  subsidiary 
map  accurately  and  clearly  indicates  the  connections  in  London 
and  the  suburbs  between  the  South  We  tern  and  other  systems  ; 
and  a  second  inset  illustrates  the  existing  facilities  of  travel 
between  Plymouth,  Tavistock,  Callington  Road,  and  Yealmp- 
ton  — a  charming  district  which  is  now  yearly  attracting  a 
large  number  of  visitors.  Attention  is  directed  in  the  letter- 
pre  s  to  these  and  many  other  popular  coast  and  inland  re- 
sorts ;  and,  in  addition  to  numerous  illustrations,  the  guide 
gives  particulars  of  the  golf  links,  as  well  as  a  list  of  some 
of  the  highest  points,  near  the  railway. 

Tramway  Congress  at  the  Franco-British  Exhibition.  — The  Offi- 
cial Circular  of  the  Tramways  and  Light  Railways  .Associa- 
tion for  May  announces  that  a  tramway  congress  will  be  held 
■it  the  Franco-British  Kxhibition  on  July  9  and  10.  The 
mornings  only  will  be  devoted  to  business,  so  that  out-of-town 
members,  a  large  number  of  whom  are  expected  to  attend, 
will  be  free  to  visit  the  F.xhibiticm  during  the  afternoons. 
.Memlx'rs  will  be  received  by  the  chairman  of  the  .Association 
and  the  members  of  the  Reception  Committee  in  the  Congress 
Hall,  at  10.30  a.m.  on  Thursday,  July  9.  .At  it  a.m.  Sir 
Clifton  Robinson,  one  of  the  vice-presidents,  will  deliver  a 
lecture  on  "The  Tramways  of  the  World."  .At  12  noon  Mr. 
A.  H.  (iibbings  will  read  a  paper  on  "Tramway  Rail  Joints." 
.At  ir  a.m.  on  Friday,  Mr.  .A.  L.  C.  Fell,  vice-chairman  of  the 
.Association,  will  take  the  chair.  Professor  C.  A.  Carus- 
Wilson  will  deliver  a  lecture  on  "Rail  Corrugation,"  with 
illu-trations  of  his  experiments.  .A  meeting  will  be  held  at 
the  .Association's  offices  on  July  24,  when  there  will  be  a  dis- 
cussion of  this  lecture.  .At  7.30  p.m.  on  the  Friday  the  ''ban- 
queting hall  "  will  be  reserved  for  dinner  for  members  and 
their   friends    (including   ladies). 

Danube-Adriatic  Railway.— .According  to  th<-  Paris  corre- 
spondent of  the  Tiiih's.  important  negotiations  in  connection 
with  the  projected  Daniibe-.Adriatic  railwav  have  been  com- 
pleted. Last  Saturday  a  draft  scheme  was  signed  bv  the  parties 
concerned  at  the  Imperial  Ottoman  Rank,  in  Paris.  It  was 
decided  that  the  different  grou])s  should  be  represented  in  the 
company  to  be  formed  in  the  following  proportions  : — The 
French  group,  45  per  cent.;  the  Italian  group,  t,^  per  cent.; 
the  Russian  group,  15  per  cent.;  and  the  Servian  group,  5  per 
lent.      The   board_  0/    management    will    be   composed   of' five 


Russian,  and  one  for  the  Servian  group.  The  terminus  of  the: 
new  railway  on  the  .Adriatic  will  be  at  San  Giovanni  di  Medua,. 
or  some  other  point  on  the  Turkish  coast.  The  concession  for 
the  construction  of  the  port  at  the  terminus  is  to  be  independent 
of  the  general  enterprise  itself.  The  conspicuous  absence  of 
Great  Britain  from  among  the  groups  which  have  a  share  m 
this  great  international  enterprise  will,  doubtless,  cause  some 
surprise  in  England,  p.articularly  as  there  is  reaon  to  believe 
that  both  France  and  Servia  were  anxious  that  British  capital 
should  take  part  in  it.  The  opposition  came  from  the  Italian 
group.  It  may  have  had  sound  reasons  for  that  opposition, 
but  one  of  them  was  evidently  the  apprehension  of  giving 
umbrage  to  Germany  by  allowing  F.ngland  to  be  a  party  to 
the  undertakin '. 


PATENT  LAW  AND  BRITISH   MANUFACTURERS. 


The  .ittitude  of  the  ,oreignc-r  towards  .Mr.  Lloyd  George's 
.Amended  British  Patents  .Act,  which  comes  into  force  in 
.August,  will  give  the  British  motor  car  manufacturer  food  for 
thought  respecting  our  present  fiscal  policy.  Under  the  .Act 
mentioned,  French,  German,  and  .American  holders  of  British 
motor  patents  will,  from  .August  next,  be  comi)elled  to  make 
the  patented  article  in  this  country  or  lose  their  monopoly. 
That,  at  sight,  ajijiears  to  confer  a  benefit  upon  trade  here  by 
giving  employment  to  more  mechanics,  by  the  building  of 
factories,  and'  by  the  payment  of  wages.  To  some  extent  it 
will  also  benefit  the  native  manufacturer,  because  his  foreign 
rival  will  be  compelled  to  jiroduce  his  article  under  the  same 
general  conditions  of  expenditure  and  prime  cost.  Naturally, 
this  is  not  ;it  all  to  the  liking  of  the  foreign  patentees,  and 
their  rirgans  are  making  a  loud  outcry  on  the  wickedness  of 
the  British  Government  in  endeavouring  to  foster  its  native 
industries.  The  following  excerpt  from  the  "Kreuzzeitung" 
is  cjuotcd  by  the  Standard  as  an  example  of  German  logic  :  — 
policy 


do 


Kngland  continues  to  pursue 
mask,  and  she  chooses  methods  of  s 
unfair,  in  view  of  the  fact  that  Gen 
thereby.  There  are  grounds  to  fear  th: 
EnRland  will  again  be  intensilied  if 
tectionist  tendencies,  and  if  the\'  ptrsi   _ 

ch  is  incompatible  bothwithfr 


if  Protection  under  a  Free  Trade 
nfi  which  must  be  described  as 
n  interests  are  seriously  affected 
he  hostility  between  Germany  and 
;  British  d<i  not  check  their  pro- 
in  putting  into  operation  this  new 
adeand  a  fair  commercial 


Patent  La 

policy. 

The  unreasonableness  of  this  attitude,  remarks  the  Standard, 
is  self-evident.  Here  is  a  country  which  imposes  heavy  tariffs 
on  our  manufactures,  and  which  can  dump  its  productions  free 
of  taxes  into  Eni'land,  crying  out  because  we  ask  it  to  work, 
nr  cause  to  be  worked,  British  patents  on  British  soil.  It  is 
interesting  to  note  that  Germany  alone  holds  15.000  British- 
patents,  of  which  no  small  number  are  connected  with  the 
manufacture  of  motors. 


ibers  f(ir  the  French   ei 


up.  four  for  the  Italian.  H\  o  for  tlr 


Messrs.  Kennedy  and  Jenkin.  17,  \'ictoria  Street.  Westminster,. 
S.W..  inform  us  that  they  have  taken  into  partnership  Mr. 
John  McFarlane  Kennedy  and  Mr.  Sydney  Bryan  Donkin. 
The    name    of    the    firm    rem.iins    unaltered. 
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RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

and  Patent  Shaft  and    Axletree  Co.,   Ltd.,   Docker  Bros.,   Ltd. 
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IRON     AND    ST£EL     UNDERFRAMES,     WHEELS,    AXLES, 

AND   EVERY    DESCRIPTION     OF    ROLLING    STOCK, 

PRESSED   STEEL   BOGIE   TRUCKS,  Etc.     BRIDGEWORK   &   ROOFS. 

DOCKERS'    SUPERFINE  CARRIAGE   PAINTS,  VARNISHES, 

JAPANS  &   FIN£  COLOURS. 


Registered    Offices:    8ALTLEV,    BIRMINGHAM. 

Telegrams:   "METRO,"    BIRMINGHAM 


London   Ofdcei 
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36,    VICTORIA    STREET,    WES  rWINSTER,  S.W. 
"SHAFT,"  WEDNESBURY. 
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LICONITE  INSULATED  CABLES. 

At  the  invitation  of  Messrs.  Johnson  and  I'hillips.  cable 
makers,  of  Old  Charlton,  Kent,  wc  were  favoured  with  an 
■opportiinitv  on  Mav  zb  of  inspcctinR  a  scries  of  trials  of 
•'•Liconite"  insulated  cables.  Mr.  .\1.  Cohen,  of  SinK.iiiore.  is 
the  inventor  of  this  new  insul.itinK  substance,  and,  if  the 
cl.iims  made  for  it  work  out  satisfactorily  in  practice,  it  should 
prove  to  be  one  of  the  good  thinjjs  of  the  future  for  the  elec- 
trical industrv.  Although  the  cables  we  saw  under  test  have 
been  made  durinp  the  past  few  months,  we  understand  that 
smaller  cables  of  various  sizes  were  made  about  two  years  ago. 
and  have  recently  given  excellent  results  under  test.  Those 
were,  however,  only  s.imple  cables;  these  now  under  review 
are  the  result  of  later  experience,  and  will  be  on  exhibition 
at  the  Franco-British,  where  our  readers  will  be  able  to  inspect 
the  cables  personally. 

"Liconite"'  cables  are  made  in  various  ways,  and  in  this 
respect  "Liconite"  differs  somewhat  from  the  ordinary  insulat- 
ing substances  in  use,  as  it  can  be  formed  into  a  solid  tube  on 
the  cable  by  the  furcinp  machine;  it  can  be  formed  into  tape 
and  wrapped  on  ;  or  paper  can  be  treated  with  it  and  the  insula- 
tion built  up  in  the  form  of  paper  tapes.  In  addition  to  rabies 
being  made,  tapes  of  linen,  or  prepared  paper  arc  made  for 
finishing  cables  and  repairing  work.  The  tapes  ,ye  adhesive 
and  can  be  used  for  jointing  work  on  any  kind  o.'  cable.  It 
is  claimed  for  these  cables  that,  being  non-hydroscopic.  lead- 
covering  is  not  necessary.  If  this  is  found  to  be  the  case  in 
actual  practice,  there  is  a  big  future  before  them,  as  they  can 
Tie  produced  .so  much  cheaper,  by  the  cost  of  lead  covering 
"being  dispensed   with,   and  transit  charges  greatly   reduced. 

The  cables  tested  consisted  of:  — 

Tail  No.  ;.— 2»-yarJ  length  of  '2i  squire  inch  coppir  cahic  insu'ated  with 
L'iJlit!  o-;ui^l  pi:5!r  to  a  raii.il  thickness  of  Sin.,  finished  with  two 
liyirs  of  Liconite  prepired  tape  and  one  layer  of  Hessian  tape.  This  h.id 
been  im-n  :r.isd  in  water  for  12  days,  and  w.as  tested  with  30,000  volts  for 
five  minutes.  „        .  ,   ,      . 

Tjsl  .Vi.  .'.  — \  twjyirJ  Isnth  wis  cut  off  and  tested  for  breakdown: 
th>  in--.jUtioT  mvi  wiy  at  7J.0)J  volts. 

Test  .V>.   J.  — Vn^thir  twjyarJ  lensth.   imn^rsei  totally  in  w.iter   wi( 

bire  enls.  wi;  also  sabi;ctcJ  to  a  sim:lar  high  tension  test,  and  also  broki 

''Vdowi  at  TO.OD)  volts.  .  ,        ... 

Test  .V).  /.—ill-varJ  lensth  of  threa-phise  Liconite  clastic  insulated  cabl 
coTlwiaJ  of  19   OH",  in- dia-n-tcr  alumniuTi  cores,  covire  I  with  a  thin  lay- 
ot  leiJ.  anJea;h  iniu1at.>J 
■     cable  w:ien  laid  uo  --  3)  in 
"  .^O.OI)  volts  for  s;von  minu 


Tc.lS.,  i.-40  1  Ards  of  «  copper  cabk  in.ulatod  with  Licomtc  clasti.. 
t.ipc  and  Lcon,tcpr*p.red  tape  in  .Itrrnate  l.yer^-r:.d,..l  thickness  of 
insulation  i  in.-und  Hni.hcd  with  two  lu»cr»  of  Liton.I.  prepared  tape 
braided  and  compounded.    Tested  end  withstood  30.000  volt,  lor  live  minutes. 

TtsI  .Vo.  <S.-A  yard  lensth  cut  off  this  cable  broke  down  at  Si.ooa  volts. 
Several  tests  were  made  of  "Liconite'  prepared  paper  sheet-, 
and  "Liconite"  elastic  sheets  of  various  thicknesses.  Single 
sheets  of  this  paper,  6mm.  thick,  broke  down  at  about  1,490 
volts.  Two  and  three  layers  of  this  pai^cr  broke  down  at  2,300 
to  2,400  volts. 

"  Liconite  "  elastic  sh«<ts  tested  :  Camra.  thick  broke  down  at 
31.000  volts;  loSmm.  thick  broke  down  at  42,000  volts;  162mm. 
thick  flashed  over  surface  to  earth  at  50,000  volts ;  494mm.  (hick 
flashed  over  surface  to  earth  .at  63,000  volts.  All  short  lengths 
of  cable  were  subjected  to  standard  binding  tests  before  flashing. 
We  do  not  wish  to  pass  any  comment  at  this  stage  on  this 
new  insuKnting  material,  except  to  say  that  the  treated  paper 
calile  gave  the  best  results,  and  on  the  breakdown  tests, 
although  Jin.  thinner  in  radial  thickness  of  insulation,  stood 
about  20.000  volts  high«r  test. 

Central  London  and  Piccadilly  Tubes.— .A  further  step  towards 
the  unitit.itiiin  of  the  London  underground  railways  ha?  been 
made  by  the  provision  of  through  bookings  between  the  Cen- 
tral London  and  Piccadilly  tubes.  Although  ihcrc  is  no 
immediate  connection  between  the  two  lines,  the  Central 
London  Company's  British  Museum  Station  is  situated  only 
a  few  yards  froni  the  Holborn  Station  of  the  Piccadilly  Tube. 
Passengers  with  through  tickets  have  the  option  of  inter- 
change between  these  two  stations,  or  of  making  use  of  the 
Hampstead  Tube  between  Leicester  Square  and  Tottenham 
CViurt  Road,  which  forms  a  convenient  link  lietwccn  the 
two   svstems. 


th 


_  fial  thickness  of  i  in.     Diam  ;tcr  of  finishcJ 
swu  t23teJ  bitwiin  cores,  and  withstooJ 


MR.    ALFRED    B.    IBB0T80N, 

l'rwjirl,iu.r  ot  Ihi.  Pau-nt,  No,  ll.Atl  nl  \:*'i. 
Improrrmrol*  id  an4  n  Utlnf  tn  Aalomft'lr 
pllM  lifTicr*  r.jr  ritlwar  ftod  •imlUr  vrhlfl«*. 


^^^jX      (..spLiu  lifTicr*  t'jr  r.tlwajr  ftnd  •imlUr  vrhlfl«*. 
I                          I  *      '•  d«-«lrou«  of  (.otTiDir  Into  arr»ni:cmfnu  tiy  w»)r  ot 

hrn-w         I  lierncraod  othrrwli^ 

Cjuplini:     J ,        „„   rruonatil.   Icrmi  Matfal  X. 

turarsl  nt<^    j          tor    llii"    purpoa*   of  [V^  Ordloarr    hooka   tomrd 

Autoiiwtlc    I           rxplolllnjt    lliP  aamr  V^  loto  .\ul(itnalic  loupUon 

,     .        Curling               anil      onaurlnn      lt«  \ 

^  full  dr,.lup,„rl.l  and  ^1                           IV'                          k^ 

p-lctlcal   -orkinB   In   Uiii  .ouolrj      All  comniunua-  *^  ,-4P"~-.^|'          JSM^il/ 

RASELTIME.  LAKE  4   CO  .  -JmW -         V— 

rhanrrnl  Pafnt  Allcnl.  and   Cun.ulllnl    hn,!.".- !•     I  ,M^^M         ■  ^^      ^^^m 


^\ 


AVONSIDE 


ENGINE    CO., 

FISHPONOS.    BRISTOL. 


LOCOMOTIVES. 


20,000  10/6  "DIAMOND  STAR"  FOUNTAIN  PENS  FOR  2/6  EACH 


l4-cariit    Cold    Nib 


THE     SELF-FILLING     AND     SELF-CLEANIN  Q      PERFECTION      FOUNTAIN      PEN      FOR     5  6. 


Monoft'v  worth  IS  ■.  lor  5  6  N..ii;e..i,i.i.,.- .  1,.,. 
il-,'il  r;.;n<  it."l(  In  one  secnd:  Otlcd  »llli 
l%rit"  W'Carat  Cold  Nlli.  The  simplest  PeooMdc. 


Readers  of  THE  Railwav  Times  should  write  at  once  to  the  RED  LION  MANUKACTL  Rl  NG  CO..  LTD..  71.  Hi^'h  H.  Iliorn, 
London.  W.C.,  ami  arqiiire  these  bargains.  Uifnt.  w»nfd,. 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Railway  Ordinary  Stocks. 


Closin'q  Prices. 


Barry,  Oril 188 

Do.     Pret.  Conv.  Ord.  (4%)  ..,  98 

Do.     Def.  Conv.  Ord 90 

Caledonian,  Ord i  95  s 

Do.     Pref.  Oonv.  Ord,  (3%)..'  70' 4 

Do.     Def.  Conv.  Ord 26 'i 

Do.     Def.  Ord.,  No.  1 1  'b 

Cambrian,  Ord.  Capital,  Mo.  1 2 

Do.     Coast  Cons.  Ord |  2 

Cardiff,  Pref.  Ord.,  1800(4%)....!  83 

Central  London  Ord |  73 

Do.     Pref.     (4%) 92 

Do.     Def 53 

City  &  Soutli  T.ondon  Cons.  Ord.i  42 

East  London  Cons 2' 4 

Furness,   Con.   Ord 59 

Glasgow  and  S.  Western,  Prct.Ord.  60'  2 

Do.     Def.  Ord 31 

Great  Centra),  I'ref.  Ord.  (6%)..  25I4 

Do.     Def.  Ord 13'e 

Great  Eastern,  Ord 7)  '4 

Great  N.ot  Scotland,  Pf.  Cnv.  Or.  63 

Do.      Def.  Conv.  Ord !  19 

Great  Northern,  Pref.  Conv.  Ord.,  95  '  2 

Do.     Def.  Conv.  Ord 1  39^ 

Do.     Cons.    A    11 35  2 

Do.     Cons.    B    a  (O'X,)    144 

Great  Northern  (Ire)and),  Ord...  145 

Great  N'orl.h.  A'  OitvPref.od.  (4%l  2'4 

Gr.-;it  Norlli.  I'i.<'    •'■   lln'iiip.  Ord.  6 

111    Siiulh    A    «.  -I     l:nid)  Ori"  83 


Hi: 


\\  . 


122 
41 


.Ord.  (4%)      78 


42 


Vesterday. 
162        167 


Lanes,  and  Yorks.,  Cons.  Orel 

Lond.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  (I  (6%)   

Do.     Def.  a    

Do.  Cert.Con. Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

I      Do.     Def 

Lond.  Tilbury  &  .Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Con: 


Do 


M. 


Surplus   I.; 


Ills  Stock. 


ird.. 


25 '2  26         N.ConnvalKL.  &H.)4%I'rcf.  Or. 

13''4       14'2  i      Do.     Dot.  Ord 

70'4       70*4  I  North  Eastern,  "  Consols  " 

59  62         Xortl.   I.  li'l'H.  r-.n-     

17  19           Xoitll  SI  ,                ::    ,  1      IH.  Ord... 

95  96         I'lviu'  "111  I'        ,  I   -  ^\ .  .lun..  Or. 

45^4  46'4     Port  ■I:ir  o'  l:li:.^.l.  .irid  Docks. . 

'42 '2      43';     Hhondda  aid  Swaus.a  Bay 

145  148        Rhvrancy,  Cons.  Ord.  Cap.  Stock 

141         144      I       Do.     Pref.  Ord.  (4%) 

I4  1'4         Do.     Def.  Ord 

6  7        Scarh.  Brid.,  &c.,.Tunc.,  Cons.Ord. 

85  87        Shetfleld  DLstrict,  £10  Shares 

1 22  '  2      123':    South  Eastern  Ord 

38  41     ,      Do.     Prof,  a  (6%)   

48-4       49'4         Do.     Def.  (1  

73  78         Tail    Vale    Ord 

37         42        Vale  of  Glamorgan,  Ord 


Closing  Prices. 


100 
105 
128 


12 '2 
142 
144 
100 

45'2 
117 
2 

41 


101 
107 
130 


143 
147 
102 


138' 
146 
100 


195 

172 

177 

101 

92 

96 

95 

77 

82 

45 

40 

43 

5'2 

5' 2 

6 

73 

69 

71 

112 

100 

102 

35'4 

36 '4 

36-' 

Yesterday, 


138' 
147 
100 


Railway    Debenture    Stocks. 


Debenture   Stocks  -(continued. } 


Ale.'caadra    Doclis  and    Itnilw 
B;vker  Street  and   Waterloo 

Barry        

Brecon  and  .Mcrthyr 


Do 


Do. 


B 


Centnd  Lou,).. 


1.1. .a  .t  llanips. 
lui.ui  Perpetual 
rliargo  .\  .... 


Nortli    Britisli     3';;, 

Nortli    |.;astcrn    3 

Norlli   London     4  J 

North   Stallnrdshiro    3 

Plyuinutli  Devon  .<:  S.W.  .Tunc.  4 

Port  T'alb:it  Railway  and  Docks  4 

Hhondda  aiul  Swansea  Bay 4 

llliymuey     Perpetual     . . '. 4 

SlioineJd  District  Permanent   ..  4 

South  |.;aster»  Perpetual 4 
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Railway   Preference    Stocks- 

(eunliniii'd). 


Great   Western,  Cons.   Pi 
Highl.and   Class  A  4J%. 


■.n 


Do.     4tli   Cliarge    4 

Do.  B.L.R.  1st  Debentures  ..  3J 

Do.  Whitechapcl  Extension  c  21 

Forth    Bridge      4 


108 

111 

103 

108 

104 

107 

107 

110 

"•     95 

98 

I  108 

111 

135 

138 

94 

97 

79 

81 

82 

85 

104 

107 

103 

106 

Great  Eastern     

Great  North  of  Scotland  

Great  Northern        

Great  N'ortlicrn  (Ireland)  

Q.N.   Piccadilly  *  Brompton 
(3reat  Western  


Higliland 4 

Do. 
Hull  a 


nd  Barnslev  1st  

2nd      

Isle  of  Wight    

L.ancashire  and  Yorkshire    

London    and    Blackwall    

London   and    Greenwich    

London  Brighton  *  Soutii  Coast 


Do. 


London  Chat,  and  Dover  Arbitn.     41 


115 
132 
122 


I  119 
122 

;  130 
143 


112 
105 
110 
125 

1  17 
114 
100 
100 


117 
135 
125 


121 
125 
133 
146 


115 
109 
113 
128 


London  and  Nortli  Western 

London  and  South  Western  A.. 

Do.     Consolidated      

London  Tilbury  and  Soutliend  . . 
Metropolitan    

Do.   A    

Metropolitan   District    

Do 

Do.  Perpetual  (1903-5) 

Mi.-lland    

Midland  &  S.W.  Junction  A 


Do. 

Do. 

Do 

Tall  Vale 

Tottenham  and  Forest  Gate 
Wliiti-chapcl  and  Bow   


Railway    Preference   Stocks. 

DIVIDE.N'DS    CONTINOE-NT    ON   TUE    PROFITS   OF   EACH 
SEPARATE     YEAR. 


Alex.  Docks.  &  R.ail.  4J%  1st  Pref.  A  100 

Do.     4.*%   2nd   Pref.    B 86 

Barry    5%  Pref.  Stock  (Isti. 130 

Do.     4»i  Cons 103 

Do.     4"i  Third      101 

Caledonian  4";,  Ccuis.  No.  1   107 

;       no.             4":,  110.     No.  2  106 

I       Do.             b"„  1878   129 

Do.              4"„    1SS4 103 

Do.             4"i  1887,  Conv 103 

Do.              4%    1902 103 

Do.             4%  1904,  Conv 104 

Cambrian  No.  2,  4*^0   9 

Citv  and  South  Lon<lou  5"o  1891 113 

'       Do.     5%  1896  112 

Do.     S%  1901    110 

Do.     5%  1903  105 

I  Furness  Conso).  Pref.,  4%,  1881 96 

I       Do.      4%  Pref.    Stock    A,  1881 94 

Do.     4%   Pref.  Stock  B,  1883 94 

Do.     4%  Pref.  Stock,  1894   ■  93 

Do.     4"„  Pref.  Stock,  1899   90 

Glasgow  and  South  Western  4% 106 

Do.     4"o    Pref.,   No.   2    103 

Do.     4%  Pref.,  1888  103 

Do.     4%  Pref.,  1891    103 

[  Great  Central  5%  Perp.  Pref 125 

Do.     4%  Pref 98 

I      Do.     6%  Conv.  Pref.  1872   120 

Do.     6%  Conv.  Pref.  1874   120 

Do.    5%  Conv.  Pref.  1876   113 

Do.     6%  Conv.  Pref.  1879    113 

Do.     5%  Conv.  Pref.   1881    102 

Do.     4%  Pref.  1889    71 

Do.     4%  Pref.    1891    64 

Do.     5%  Pref.   1894    52 

Great  Eastern  Cons.  4%  Pref 104 

Do.     3»%  1890    90 

Do.     3i%  1893      90 

Great  North  of  Scotland  A  4%   98 

Do.      B,  4%    :  95 

Great  Northern  4%  Perp.  Pref 108 

Do.     3%  Pref.  Stock  1896    80 

Do.      3%   Pref.   Stock    1898    80 

Do.     3%   Pref    Stock    1899    79 


Pref.   Stock   1897 

Pref.  Stock  1898 

TislevSV'n  Pref.  1899..  . 
■r.-f    1'I07  (70%  paid)... 


Do. 


138 
110 
115 


106 
132 
129 


133 
106 
103 
109 
108 
132 
106 
107 
106 
107 
12 
116 
115 
113 
108 


109 
106 
106 
106 
128 
101 
124 
125 
117 
117 


London  Ch.iii.i  .,    i    .    \ii.il.,  4J%. 

Do.      4-1",,    .^ .1    !■!,  r 37 

Lon.  &  Nortli  U.:ot..ia  l:...us.  4%  Pref.  HI 

Do.     4%  1902  ,  111 

Lon.  &  South  Western  Cons.  4%  Pref.  110 

Do.     4%  Perp.  Pref.  1884 109 

Do.     3J%   Prof 96 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref.  ■  105 

Do.     4%    Pref.,    1904 104 

Mer-e"  n",  I',.rp,  'red.  fr.  5%  Jan. '01 )         3 

Metr,,..,,|,i,,,,    ;      ,    Pref 


109 
135 
132 


113 

113 
112 
111 


75 


1)..       ;     .,  .    ,1...  Pref 

Melr.,|..,lit.ui  lii.trict  Exten.  Pref.  5%  23 

Midland    2!','„    Perp.    Pref :  69 

North  British  Cons.  4%  No.  2 105 

Do.     Edin.  and  Glasgow  Pref.  4}%  116 

Do.     1865  Pref.  5%. 125 

Do.     Conv.   5%   Pref.,   J874 125 

Do.     4J%  Pref.,  1875 115 

Do.     4i%  Conv.  Pref.,  187.'> 116 

Do.     5%    Conv.   Pref.,    1879 125 

Do.     4%   Conv.   Pref.,   1884 104 

Do.     4%   Conv.   Pref.,    IH88 104 

Do.     4%   Conv.   Pref.,   1890 '  104 

Do.     4%   Conv.   Pref.,    1892 ,  104 

Do.     4%   Conv.   Pref.,    1897 I  104 

Do.     4%    Conv.   Pref.,    1901 104 

Do.     4%    Conv.    Pref.,   1904 104 

North    Eastern    4% 110 

North  London  Pref.  Cons.,  1866     113 

Do.     4J%  1875 108 

North   Stalfordshire  3%   Cons 80 

Plymouth  Devon  and  S.W.  June.  4!      ,  112 

Port  Talbot  4%  Pref |  9 

Rhondda  and  Swansea  Bay  5%  Pref. . .  :  12 

Rhymney  4%  Cons I  103 

Sheffield  District,  5%  Pref.  £10  Share  !  9'; 

South  Eastern  Cons.  4J% 114 

Do.             do,         5%    127 

Do.     4%     lt-91     '  99 

Do.     3J%  88 

Do.     3%     74 

Do.     4%    Pref.,    1900 99 

Do.     4%  Conv.  Pref.,  1903 99 

Tafl  Vale  4%  Pref 105 

Do.  4%  1900 102 


107 
119 
128 
128 
118 
119 
128 
107 
107 
107 
107 
107 
107 
107 
112 
116 
111 


117 
130 

102 


102 
101 
108 
105 


Notes  and  explanations  —a  "A  "  receives  do  div. 
until  6  %  has  been  paid  to  "  B."  b  Def.  reieives  no 
div.  until  pref.  has  had  4  %.  c  Oua.  1-v  Met.  and 
met.  Dist.     il  Gua.  bvG.N..  Mid.,N.B.and  N.E. 
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OFFICIAL  TRAFFIC  RETURNS. 


Goods 

k  ending  Jims  7 

itfcrs.  etc 

,  et- 

■  1  (or  We.k 

r.-,v.t„  t„r  r3*<Wk»    .. 

£14  653 

'    ■ 

To 

£14  559 

Groat  Nortbe 

i^.  'N  .iidiiiK  Jiia.'  5 
I'as'ii'llijiTi.  etc 
Goods,  otc 

Tot«l  (or  wfck 


I  ■lit 


Motropolitan. 

■  k  .;ii4ipi|  Juup  y  I'juH. 

nSi^rn,  eW.  ., 


QoMl 

Tout  ftrr  w»*W' 
AgBrcKiit-  (..r  J 

Mllri  otu-i, 

111.-,  till',  u. 


J  luoy. 

£14.257 
1.651 

t'15908 


=55 


Great  North  of 'Scotland. 


Motropolltan  District. 


Week  endlni;  June  7 
Pausengors,  eto ■     £33.610 


Goodd,  etc. 

Tot«l  for  week  

AgKregate  for  19  weeks 


52  1  50 
£85.760   ^ 
1  557,629 


Miles  open 

S41 

t 

939'* 

Doe. 

this  week 

il.3i9 

Dec 

19  we 

i'ks 

£69,424 

Cam 

brian. 

Week  endinn  Juii..  6  190a 

I'BMengors,  etc , ,      £5, ISO 

Goods,  otc I         A.IZO 

Total  for  week  £9,8/ti 

Aggregate  lor  18  weeks  .,    £162i760 

■Miles  open    |        336  " 

Inc.  thb  week,   Ilido"    Inc.  !&  w....kH,     j 


£9,7a0 
£162.050 
33b 


Week  uudInK  Juan  a 

Pasungers,  etc.  . : 

Goods,  etc .'. . 

TotftI  for  week  

Aggregate  for  23  weeks  . 

Miles  open   

Inc.  tlil«  week,  £820        Tiic 


Qreat  Southern  and  Wcstorn, 


Week  ending    J  una  7 

Pnssengers,  etc ~, . , 

Goods,  etc , 

Total  for  1 


1908. 
£3.558 

^2^84 

£5.842 


1  1907. 
£2.428 
2.484 


£4  912 
Aggrcgato  tor  23  weeks...    £115988     £119.215 

Miles  open 280 280 

Inc.  this  week,  £930     l>cc.  23  weeks,  £3.225 


Week  Gliding- J  lino  a 

Passengers,  etc 

Goods,  otc 

Total  for  week  

Aggregate  for  23  weeks 
Miles  open    


.  this 


190B. 
£14,271  : 
13.799 
£28.070 
£583.774  : 
1.121      I 


190/. 
£13.681 
12.965 
£26.646 
£576.710 
1.121 


Week  ODding  Jiiuu  6 

Pasi>eugcrs,  etc '. ,, 

Goods,  etc 


H 


Central  London. 


ok,  a:i.424  '       Inc.  23  wook.<,  i:<'.064 
Groat  Wettorn. 


Total  for  week  [  £24. 

Aggregate  lor  23  weeks  ..  ^  5.150  ijOl 

llo«  upon    I     1.40/'i    I 

IC.  this  wook,  £13.000      Dec.  23  weeks. 


5-318.000 
1.407'4 

;  168.000 


Midland  Croat  Wootern  of  Ireland. 


Week  ending  Jimc  6 

Passengers  etc 

Goods  etc 

Total  for  week 

Aggregate  for  23  weeks  .. 
Miles  open. 


Wc 


Inc.  this  1 


rk  eudini;  Juno  7 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  lor  23  weeks 
-Mlies  open 


765      111 


PaS! 


Wf 


nger 


Jnc^this  weelc.  £35.300    I  im^  23  weeks,  £15,600 


Oootls,  otc 

Total  for  week  

Aggregate  for  23  weeks 
Miles  open   


Dec,  this  week,  £355 


1908. 

£4,391 

5.780 

£10,171 

£242.966 

598 


1907. 

£5.072 

5.454 

Ji:l  0.526 

£245,746 

598 


City  and  South   London. 


Hiehland. 


North  British. 


Week  ending  J  une  7 

Pa.^enger3,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  23  weeks.. 
Miles  open 


Week  ending  Juno  7 

Passengers,  etc ; . 

Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks  . 
Miles  Open 


luc.  this  week,  £46 


23  week?.  £6. 171 


Inc.  this  week,  £6C 


t      1908.      I 
£7.020 

3.643 

£10.663 

£171.545 

492'4      I 


'1  1907. 

£7.'C9T 
5.498 

£10.595 

£17  1-435 

492'. 


Week  ending  June  7  1908.      1 

Passengers,  etc £37.896 

Goods,  etc 54.754  ' 

Total  for  week  i.92.650  , 

Agcregate  for  19  weeks  . .  I  1.714.521 


Dublin  and  South  Eastern, 


19  weeks,  i;  1 1 2 


Hull  and  Barnsley. 


Week  ending  Juno  5 

Passengers,  etc  

Goods  etc 

Total  for  week 

.\ggregate  for  23  weeks.. 
Miles  open 


1908. 

£4.148 

1.641 

£5.739 

£110.943 


1907. 

£3.846 

1.753 

£5.579 

£114.520 


160 


160 


Week  ending  June  7 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  (or  23  weeks 
Miles  open   


1908. 


Mile 

1  open 

1.5 

9'. 

:      l.S18'3 

Doc 

this  \ 

eek 

£755 

Dec. 

19  wc 

oks 

£4^.9/2 

North 

Eastern 

luo.  this  ireek  £210         Dec.  23  weeks,  £3.577 


.  I        86' 


I        86' 


Dec,  this  week.  £921      Dec.  23  weeks,  £20,964 


Week  ending  June  7 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregato  for  22  weeks.. 
Miles  open 


1908.      I 
£3.250 

5.800 


1907. 
£2.844 

7.60e 

£f0.45O 

£243.769 

139 


Dec,  this  week,  £1.400        Dec.  22  weeks.  t:42.974 


Glasgow  and  South  Western. 

Week  ending   Juno  6  \       1908.         n  1907 

Passengers,  etc £16.923  1     £16. COS 

Goods,  etc I        16.555  17.978 

Total  for.  week ,     £33.278.     £34.586 

Aggregate  (or  19  weeks  ..    £501.133  j  £628.127 

Miles  open I      444'*      1      444'* 

Dec.  thi«  week,  £1.308       Dec.  19  weeks,  £26.994 

Great  Central. 


Lancashire  and   Yorltshire. 

W'eek  ending  JuuiIT  1      190a      ]  rri9077~ 

Passengers,  etc £54.580  I     £43.4)2 

Goods,  etc I       66.452  t       67.081 

Total  lor  week  |  £130.812'  £i;0.493 

Aggregate  for  23  weekS-  . .  |^>)5a7C8    2.555.689 

Miles  open    ............  1      584 '3  584  ; 

Inc.  this  week.  £20,319        Dec.  23  weeks.  £94.981 

London  Brighton  and  South  Coast. 


„ 1908.      1111907. 

Passengers,  etc £09.949       £56.576 

Goods,  etc 158.051        M4.503 

Total  for  week £208,000     £201 .079 

Aggregate  for  23  weeks  ..   4J62.241    4  ?~.i  •^.'■r, 

Miles  open   '    1,697 

Inc.  this  week.  £6.921        Dec.  23  week.«.£i 

North  London. 


Wc 


•kondlng  Juno  7                 1908.  "  1907.        I 

Passengers,  etc £4.100  £4.640    ' 

Goods,  etc , 3.505  5.560    I 

Total  for  week |       £7.403  tb.iiOO 

Aggregate  for  23  weeks  ,   ;  £182.246  £207.545 
Miles  open 
Dec,  this  week.  £797 


North  Staffordshire. 


Week  ending  June  7  1908. 

Passengers,  etc £24.608 

Goods,  etc 54,541 

Total  lor  week ,     £79. 1 49 

Aggregate  for  23  weeks..,    1.732.852 

Miles  open 609  

Inc.  this  week.  £2.569         Dec.  25  weeks,  £  42.854~~     Inc.'this  week,  £  1 7.000 


Week  onding  Juno  o  ,      1908.         "1907. 

Passengers,  etc £56.965        £47.421 

Goods,  etc I        16.467  I        15.821 

Total  (or  week   £73.435        £63.242 

Aggregate  for  23  weeks  ..    1,242.362    1.232,118 

Miles  open    j       437        1        487 

Jnc.  «iU  we"ck,  £10,191       Dec  23~wccka7 £59.756 
London  and  North  Western. 
Week  ceding  J  mio^/  1 908^      ^    1 907^ 

Passengers,  etc £151.000  1  £121.000 

Goods,  etc I      156.000         169.000 

Total  lor  week I  £307.000     £290.000 

Aggregate  (or  25  weeks  ..I  6.57aOOO  I  6.475.0C0 

Miles  open   1     1.948'*     I     1.946'4 

15  week.,  £97.000        ; 


1908.         .1  1907 
£5.974         £4.7£9 
13.899       115  375 
£1?0,  142 


Week  ending  Juno  7 

Passenger-,  etc 

Goods,  etc J    ij.oaa       115375 

Total  lor  w^eek  tla.Bo       £1^0  142 

Aggregate  for  23  weeks  ..  J  418.901      j  452.08^ 

Mjlcsj^pen   i  525             32b   ^ 

Jjcc^^hhij  cek,j;269__Dec.  23 jreeks,  £  1 3. 1 64 
Rhymnoy. 

Week  ending  Juno  7  Tioa      i      1907 

Passengers,  etc . . 

Goods,  etc I          II          I  '* 

Total  for  »xek     . ...         .  £^369         £^.839 

Aggregate  for  23  weeks  ..  £14a063  '  £153.411 

Milk'-s  ofwn 


Dec.  this  1 


48' 


48' 


Great    Easter 


ok,  £1.469 Hoc.  23   weeks.  £5.348 


Week  ending  Juno  7  1      1908.       (  u  1907. 

Passengers,  etc £69.900       £56.100 

Ooods.etc 43.900  |       45.400 

Total  forweck £113.800  |  £101.500 

Aggregate  for  23  weeks...    2.166.500  '  2.229.500 
.Miles  open i   i.056'3  -•  I       1.058^^ 


ok,  £12.300     Dec.  23  weeks,  £63.200 


Great  Northern. 


Week  ending  June  6 

Passengers,  etc 

Goods,  etc 

Total  lor  week 

Aggregate  for  23  weeks 

Mllesopen 

TncTtiiJ! 


London  and  South  Western. 

Weekending  Juno  7  i'90a      1      1907. 

Pas.sengers,  etc (£81.400'     £68.800 

Goods,  etc ^ 26.800  I        27.200 

Total  for  week  1  £108,200      £96  000 

Aggregate  for  23  weeks  .      1,977.500    1978,600 

.Mllesopen    . ; I     1.019'j    I     1.016'» 

[no.  this  week,  £  12,200       Dec.  25  weeks,  £1,100 

London  Tilbury  and  Southend. 


South  Eastern  and  Chatha 


Week  ending  Juno  B 

Passengers,  etc 

Goods,  etc 

Total  for  week  , 

Aggregate  for  23  weeks  . 
Miles  open    


1908.     '       1 

£89.173, 

1 19^500  I 
£108  473  1      L-jn-ioi, 
1.814.268    1.895,573 


654 


Od4 


Inc.  this  week,  £10.014        Dec.  23  weekA,  £81,305 
Tair  Valo.n 


1908. 
£56.000 
58.220 

"  1907. 
£46.830 

63.050 

£114.220 
2.498  620 

£109.880 
2.588  360 

998  .; 

997  /I 

k.  £4.340     Dec.  23  weeks,  £89.740  . 


Week  ending  Juno  7 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  23  weeks 

Miles  open    

Inc.  this  we»k.^£l,92I 


1908. 
£8.980 

^2.251 

£11.231 
£211.416 
81  I 


'I  1907. 
£7.269 

2.041 

£9.510 

£211.474 

81 


Dec.  25  weeks,  £58" 


Week  ending  Juno  / 

Pas.<ongers,  etc 

Good",  etc 

Total  (or  week   

Aggregato  (or  23  weeks  .. 

Miles  open  

Deo.  this  week.  £750 Deo.  23~we»k«.  £3,167 


1908.      I 
£4.560  ' 

14.010 

£18.570 
£456.485 


a  1907. 

£3.975 

15.345 

£19.320 

£'=59.652 

124 


s've  of  U5i  miles  Joint  Lines.  f^Eiclusire  of  U.Si  miles  Joint  Lines.  .;  Includes  2ta  miles  Joint  Line 
G.  N.  proportion).  r  Includes  the  receipts  o(  the  Wolcrloo  and  nty  Railway.  ,  Including  the  roeeli 
Tncludos  steambosl  receipts  an  I  loll..     -,  T'on-vrlh  (. 'k  .n  1  Rillw.iv  .ncl'i'l».l.     .,  Inri.iir,^  ,;;  „,,!„.  ,,„! 


elptj  ol  any  of  the  Company's  Joint  Lines.        r  Excln- 
orortlon)._    '.  Includes  i<6  miles  Joint  Line. 
BOS  mMes,   r.nnl    U(l  miles 


of  ihf.  r»n«l. 


Ralla 


648 


THE    RAILWAY    TIMES. 


[June 


1908. 


OFFICIAL    TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &e. 


FOREIGN  AND   COLOmAL— Continued. 


Mileage. 

1908. 

1907. 

Baker  St.  S  W. 

*t 

41 

Belfast  A  Co    D 

80 

80 

Brecon  >t  Mer. 

61 

81 

Cli.  C.  Evi.  &  H. 

7i 

— 

Oleator&Work. 

■-nil 

28J 

Cock.  Kes.  &  P. 

:ti) 

31i 

Cork  B.  &  S.  0. 

103 

103 

Ck.  B'rck.  *  P. 

«» 

6i 

East  London . . 

i'ii 

5U 

G.N.   and  Citv 

3* 

3i 

G.N.,  Pic.,&B. 

Mi 

9 

[sle  of  Man  . . 

46} 

46} 

[sleof  Wight.. 

14f 

14J 

Isle  of  W.  Cent. 

•21  i 

21i 

Mane.  Canal    . . 

M'port  &  Car. 

41} 

41J 

Mersey     

4» 

M 

Mid.  &  S.W.Jn. 

61 

61 

Neath  ABrecon 

— 

— ■ 

Port  Talbot     . . 

— 

— 

Rhon.  &  S.  Bay 

31 

31 

Latest  Earnings  Keported. 


Wk.  or  Month. 


June  5 

June  7 

June  6 

June  6 

June  6 

June  5 

June  5 
March, 

June  6 

June  6 


2,4.10 
2,9S8 
2,309 


805 

1,936 

545 


«40 
:19,7;7 
2,43.1 
1,(39 


Aggregate  10  date 


1908. 


1907. 


£70,305  't^l.516, 

3..;1  t67i617 

53  339  ^>,,4,o 

73,850  — 

26,a06  31,287 

l«,n3  l',839 

30,621  37,819 


Mileage. 


Latest  Earnings  Reported. 


1907-8!l»0«-7iWk.orMonth.|    1907-8.     1906-7. 


7,47 


■,3J1 


FOREIGN    AND    COLONIAL    RAILWAYS. 


10,428  11,365 

39,300  41.964 

124,525  .  89,529 

10,642  '   11,395 

13,272  13,821 

13,824  14,468 

160,918  !  53,281, 

48,063  56,386 

43,949  42,355 

34,703  34,843 

31,894  30.683 

53.904  56,336 

£0,368  I   50,114 
—  'i 


San  Paulo   . .  i 
SV  n.  Punjab  1 
Ludha.  Ext.  r     155 
South.  Indian  c  1,375 


Taltal    

Temiscouata 
Un.  Rys.  Hav 
Urug.  North. 


72i 


May  31           17,971  26,497 

May   30     '     82,025  1  78,144 

15.035  I  15,301 

May    2         3,66,537  i  2,79,327 

Mav.             19,591   I  16,666 

April,        i     18,590  '  10,781 

11,944  14,199 

1,638  '  2,3 '2 


May. 


Well.  4  Man  a!  —  {     —    I4  wks.  Jan.    4'  15,916  14,50? 

W.  of  Havanaa  147  125  !       June    6      i       5,416  6,539 

W,P,4Yukon  *s  —  —    '  7  dys.  May  14!  23,!50  i        — 

Zaf.  *  Huelrao'  113  113             April.  11,614  12,169 


Aggregate  to  date 

1907-S    I  1906-7 

712,421  !  990.678 
20,91,575  1785,741 
3,41,660    3  19,844 

65,45,356  14675,674 

205,792'  182,572 
65,01  Pj      •»8.71f 

889,834  ll^l, 149 
19,549  I     20.396 


251,521     214,510 
44,775        49.21f 


UNITED  STATES  RAILWAYS. 


Mileage.         Latest  Earnings  Reported,    [ijuly  1  to  Latest  Date 


Railroad.      — 


Mileage. 


Latest  Earnings  Reported.         Aggregate  to  date. 


Alcoy  &  Gand.i 
Algeciras  .  . . .? 
Ang.-Ch.  Nit.  a 
Antof.  &  Bol.  a 
Are.  N.E...n 
Asaara-Bi 


Ben.  &  N.  W.  <• 
Beng.  Dooars  <• 

Extensions — c 
Bengal-Nag.  c 
Bil.  Riv.  &  C.  0 

Bolivar     a 

Bom.  B  &  C.l.c 

State  Lines,  .e 
Braz.  Gt.  Sn.  rf 
•B.  A.  &  Pac.  a 
B.A.R.  &  C.A.r 
B.Ay.  Cent...o 
B.A.En.4S.C.« 
tB.  Av.  Gt.  S.n 
B.  Ay.  West,  a 
Burma c 


1,918    !l,918 


2,657 
1,219 
1,340 


128*1 
549j; 
94i 


21J 


655 


Can.  North,  b  •2,874 
Can.  Pacific  (-  J,230 
Central  Urug.a  271 
East  Exten.  a  ;59 
North.  Ext.  a  182 
West.Exten,  a  211 
Cordoba  Cent.a 
Cent.  N.  Sec.a 
N.W.  Argen.  fl] 
Cord.  &  N.W.6! 
Cord.  &  Ros.  n  180 
Costa  Rica  .  .<i\  201 
Cuban  Centrala'  241 
Del.  Um.  &K.e  162J 
Demerara  ..b 
Berbice  ....'< 
West.Coast..6 
Dom.otC.anida 
East  Indian — r 
Egypt.  Delta  a 
Emu  Bay. . .  .fJ 
Entre  Rios  ..a 
a.  Tk.  of  Can.fl! 
Can.  Atl...o;  463 
G.  T.  West.  0  336 
D.T.G.H.&Mn  18) 
Gt.  Ind.  Pen.  c  2,892} 
G.W.  of  Braz.  ni  893 
H.H,  Nizam's  c'  355 
Hvder.  God.  c  392 
Indian  Mid.  .  .c  1,126 
Inter.of  Mes.  A-  736 
La  G.  &  Car.  a  23 
Leopoldina  ..a  1,571 
Mad.&S.Mah.  C;  2,046 

Manila h\    211 

Mashonaland  a\  — 
Mexican  . .  .  .A'l  321 
Mex.  South.. 6 
Mid.  Uruguaya 
Nassjo-Oscar.fl 
Nitrate  . . .  .fl 
N.W.  of  Brug.t: 
Ottoman  ...  .0 
Parag.  Cent,  a 
Peruv.  Corp,  (j 
Pit.-Ath.-Pel.  ft 
l>uerto  C.  &  V.a 
yueb.&L,St.J.i>; 
Qubec  Cent.  // 
Khodesia  . . ,  ,a 
Kohll.  &  Kum.c 
Luck,  Bar. ..c 
Salvador.. ..  & 


2,511 
1,111 
1,343 


'days June 
J  une     6 


4,25,853 

5,60,000   1 

8,016 

9,U7,-< 

5.(1111 

7,304 

4,5S).U01) 

5.IB.(10(j 

o.Uli.OUO 

6.32,00(1    1 

14,75(1 

20.000 

72,989 

63.45i 

8,S,541 

13.793 

I.S,I|H,', 

Jfinu 

!,504 
1,000 
),000 
1,500 
',582 
1,943 


1908. 1  1907.  iWk.  or  M'nth 

Alab.  Gt.  Sth.;    310  i    310  '3id  wk.  May. 

Ala.N.O.A  T.P.[    528  528  I         May. 

AtC,Top,<tS.P«  ,9,429  !9,332           April. 

Bait.  &  Ohio..  4,006  4,018         April. 

Cent,  of  Geor...'l,913  'i,903  3ni»k.  May. 

Central  of  N.J.i    648  648  April. 

Ches.  and  Ohio  1,831  1,829  April. 

Chic.  Gt.  West.     818  818  3rd  «k.  May. 

Ch.  Mil.  &  S.P.  7,187  7.065  March 

Cin.  N.O.  &  T.     336  336  I'd  wk.  May. 

CI.  Cin.  Ch.  Ac,  1 ,983  1 ,983  March . 

Denv.  A  Rio  0.12,552   ;2,542     3rd  wk.  May. 

Erie     12,169    2,160  March. 

nil ^   Central  4,419     1,377  April. 

I, .V    Na.sh.  4,349    4,.323     3rd  wk.  .May. 

:ird  wk.  Mav. 

3rdwk.  May 
March, 


1907-8.    1906-7    '     1907-8. 


1906-7. 


$50,227  ¥75,S73  83.1B(J,376  13,487,690 
409,000  537,000  2,344,000  2,723,000 
7361388  8494388  77,571,782,  7?,887,33b 
5024786,7107670  '    63,080,036  67,676,988 


1,004 

79,907;      ,S(1 

54,6091     :i,. 

4,20,148:  1  2.> 


,J1,J4,( 


128S 

June    7 

94} 

December 

180 

June   7 

181 

Mav  9 

241 

June  6 

162J 

21! 

Apr.l. 

1  163 

4,191 

6,2ou; 

2, 100 1 
43,4261 
5,063 
6,4(10 
4.227;! 
41,400 
10,1 


3,535 
463 
336 


263 


222 


June    6 

June    6 

Ian.  1-May  16 


Mav  16 

June     6 

April. 

7  days  June  7 

7  days  June  7 

April 

March. 

May  16  to  31 

Ua.\. 

June    0 

June    <i 

May. 

December. 

May. 

February. 

1st  wk.  May. 

March. 

May  9 


'.2C0 

2,495 

86,000 

'1708,000 

4,518 

4,490: 

6,100' 

106,863 

5,903 

17,5571 

4,O30; 

1158,3001 

6,453' 


I'  '208,10) 
1554.000 
I'  9,944 
'1  2,373 
1,254! 
1,094 
4,045 
7,720 
2.520: 
4(1,379 
4,185 
5,935 
4,49(1 
51,048 
10,420 
3,131 
2,362 
82,993 
1771,000 
4,609 

6,248, 


8,481,700!  6,738,100 
66,996,00(1  66,934.000, 
474,804,  463,919 
109,220 
71,t40 
63,149 
84,48(' 
156,870 
44,090 


Nat.  of  Mexico  1,732 
N.Y.O.  &  H.  R.  3,783 
N.Y,  Ont,  &  W.I    546 

Norf.  &  West  j  1,877 
Northern    Pao.  5,817 

^t,  Jos.  A  G.  I.'  317 
-t.  I,.  *  Sn.  Fr.  6,021 
->!    Louis  S.W,;  1,454 

:iouthern 7,601 

Texas  A  Pacific  1,885 

Wabash 2,517 

Will.  &  L.  Erie     4J8 


1,731 

3,784 
546 


312 
6,014 
1,452 


Ird 


May. 

March. 
April. 
March. 
.\pr.l. 

Marcll. 

March, 
d  wk.  May. 
d  wk.  May. 
d  wk.  May, 
d«k.  Mav, 
d  wk.  May 


158.200  217.700 
•2271591  2335093 
1718832  2209621 

133,319  165,758 
1777.616,3035811 

128  264,  177,414 
19110792014521 


17S36U1  2U(i377 

279,868  356,184 
7116622  7814163 
665,358  707,503 
2059373  2777454 
5098666  ;628832(: 

139,5121  142,409 
3874887  4394521 

155.625  197,636, 

783.626  1084377, 
212,402  288,855 
425,,i8:  497,065 

78,663   131,43' 


10,333,871' 10.984,215 
22,642,721    21  7.'H4,««3 

7[21-''^'i  -  -  '  -,  - 
44,l,s',i.  ,  ..     1  ,  ,  1,.  :   ,-, 

7,07a, -'L'      :,oi: 
19,514  67a,  1S,S96|965 

18,295,97!  18,366,884 

3,S,I79,3,><.%  .19,462,811 

)'',",. 11, L'l:  *(■>. 865,834 

I",'--,' '"■  rj,587,I29 

.1  '!,"-.  3,408,349 

I". 131..'.!'  11, 122 

18,347,433,  19,772,063 

14,082,161 1  13,899,7(17 
71,236,816;  70,939,311 
6,688,459!  6,781,044 
22,808,733:  22,861,176 
58,794,287   55,861,628 

1,242,0371  1,302,857 
37,264,843  36,926,494 

8,675,600  9,160,91^ 
47  831,828  50,476,83 
13,231,608  14,956,850 
22,995,3471  24,200,451 

4.821,222;    5,310,38, 


107,986 
69,697 
65,343 
74,630 

160,910' 
42,850, 


WORKING  STATEMENTS. 


Gross  Earniags. 


23,046 1 

5.184 

1391,641 

6,314! 


321,000 

3,87,690 

44,841 

22,323; 

I   14S,300l 

21,538: 

6,'277i 

4,968! 

21,301 

21,000 

4,048' 

!,520, 

845,500! 

516,616 

4,750 

31,941 

20,285 

38,591 

22,059 

33,'.15,'> 

:  6,750 


3,08,659 

143,000, 

5,750 

264,000 

?,'24,016 

57,'222; 

16,660! 

159,500i 

26,7761 

7,176 

4,996 

21,«79 

25,751 

4,688 

1,333 

319,876 

38,978 

1,730 

33,978 

13,177 

36,403 

23.64U 

34,071 

2(J,500 


237,705  216,705! 

291,062  263  01)0 

341,471}  413,508 

9,14,449:  10,54,562 

41,980  4S,72( 

13,194  13,56; 

9,709  10,31'. 


3,91,27,000  3, 

35,166 

26,734 

276,';21 

2,390,049 

128,396', 

450,046 

121,388 

2,96,02,947  3, 

196,087 

20,98,348 

>6, 12,837 

58,62.082 

7,232,530 

24,000 

488,438 

62,40,798 

967,527 

80,499 

3,484,8)0 

556,894 

67,177 

13,617 


220,481 

100,.809 

80,322 

9,274,073 

6,693,765 

16,750 

68,216 

360,504 

109,413 

4,34,024 

6,i;7,943 

1,004,865 


240,53t 

2,900.718 
148.649 
518,601 
144,2:0! 
0,47,725 
211,413 
21  24, ,30 
15,94,908 
89.85,613 
6,715,230 
35,750 
472,165 
53,69,112 
1,166  287 
85,521 
3,487,700, 
603,203: 
62,221 
13,747: 
243,043 
238,82? 
110,334 
68,203 


69,862 
278,071 
105,758 
4,64,330 
7,1'2,624 
1,033,278 


Alabama  Great  Southern, 

July  1  to  Apr,  30... 
Atcll.Top.&  Santa  Fe..  . 

July  I  to  Apr.  30... 
Baltimore  and  Ohio 

July  1  to  Apr.  30  ..  . 
Canadian  Northern 

July  1  to  Ajir.  311... 
Canadian  Pacific 

July  1  to  Apr.  3(1... 
Chesapeake  and  Ohio  . . . 

Julv   1   to    Apr.  30. 
Chicago  Great  Western  . 

July  1  to  Mar.  31    . 
Denver  and  Rio  Grande  . 

Julv   1   to  Mar.  31  , 
Louisville  and  Nashville. 

Julv  1  to  Mar.  31 
Minn  St.  P.  &  S.S..M 

July  1  to  Mar.  31     . 
Miss.  Kan,  &  Texas 

July  1  to  Mar.  31 
National  of  Mexico    . . . 

July  1  to  Apr.  30  . . . 
New  York  Ont.  &  West. 

July  1  to  Mar.  31    . 
Phil,  arid  Reading 

July  1  to  Apr  30   . 
Coal  and  Iron  Co.  . .  . 

July  1  to  Apr.  30    . 
Total  both  Companies . 

Julv  1  to  Apr.  30   . 
Pitts.  Cin.  Ch.  &  St.  L.  . 

Jan.  1  to  Apr.  30  . 
St.  Jos.  and  Gr.  Isl.    . .  . 

July  1  to  Mar.  31  . 
St.  Louis  &  San.  Fran.  . 

July  1   to  Mar.  31 
Southern  Railway 

July  1  to  Apr.  8"  . 
Union  Pacific 

July  1  to  Mar.  31  . . . 
Wabash 

July  1  to  Mar.  31    , 


..-Vpr, 
,'.\pV. 
.Apr. 
■  Apr. 
,'Ap'r. 

Apr. 

Mar'. 


.Mar. 
:.\pr. 
Mar. 
'Apr. 


..\pr 
!MaV. 
Mar! 

Apr. 

Mar. 

iiar 


77,571,7()2 
3,024,785 

03,080,036 

68(i,100 

7,683,100 

5,497,736 

60,435,768 
1,718,832 

22,102,218 

634,472 

6,215,180 

1,310,319 

13,890,471 
3,348,766 

34,>)63,731 

824,118 

9,03;',902 

1,785,691 

18,547,453 
1,168,780 

13.234,:'26 

607,402 

6,023,100 

3,289,077 

35,423,498 
4,453,707 

32,861,371 
7,723.684 

68,287,068 
1,888,318 
7,984,178 
139,312 
1,242,037 
3,874,887 

37,264,843 
3,936,356 

45,.341,516 
5,345,284 

58,094,596 
1,976,130 

19,926,348 


1906-7. 

S332,552 

3,271,869 

8,494,368 
77,887,330 

7,107,870 

67,876,988 

669,900 

5,859,400 

6,391,581 
58,462,677 

2,209,621 

20,975,241 

780,596 

7,206,875 

1,672,631 
15,486,784 

4,317,156 
35,836,601 

1,000,835 

9,210,021 

2,166,377 
19,772,003 

1,484,498 

12,885,551 

848,418 

6,073,542 

3,998,069 
35,541,648 

4,121,379 
32,010,461 

8,119,448 
67,552,110 

2,747,674  ' 
10,317,296 
142,409 

1  302,857 

4,394,521 
39,926,494 

4,768,457 
47,222,711 

6,200,050 
66,272,577 

2,':04,353  : 
20,441,312 


1907-8.     I       19 


S38,284 

472,614 

2,931,551 

24,562,703  I 

1,104,380  I 

16,830,066 

160,700 : 

2,140,400 
1,722,234 
18,435,374 

677,904 
7,454,074 

107,026 
1,060,063 

402,563  I 
5,097,696 

969,282 
8,444,820  ! 

312,239 
3,554,087  ! 

422,326 
6,040,328 

483,238 
4,7,>il,216  : 

149,139 
1.777,581   I 
1,172,442  ! 
13,027,740 

203,134 
2,260,694  I 
1,375,578  : 
15,288,434  i 

385,090 

1,800,244 

65,236 

499,923 
1,293,192 
10,235,543 

962,241 
9,178,933 
2,195,468 
23,364,513 

339,997 
5,476,596 


$47,444 

602,867 

3,296,245 

29,556,466 

2,438,745 

22,463,977 

104,700 

1,427,000 

2,366,926 

20,368,844 

743,825 

7,391,875 

175,223 

1,996,635 

568,041 

6,204,188 

1,370,244 

11,544,107 

333,833 

3,970,656 

622,758 

7,444,447 

516,005 

4,647,860 

189,504 

1,947,074 

1,563,304 

13,028,432 

220,227 

1,690,580 

1,783,531 

14,719,012 

603,257 

2,166,902 

58,172 

630,017 

1,402,480 

12,283,708 

718,202 

9,912,155 

2,400,573 

26,165,489 

567,120 

6,007,243 


Earnings  reported  in  pounds,  b  in  dollars.  0  in  rupees,  d  in  milreis,  e  in  reis,  g  in  crowns,  h  in  drachmas,  ;  in  pesetas, ;  reduced  to  gold,  ifc  in  Mexican  dollars. 
'Includes  -Argentine  Great  Western  and  Transandine  receipts.        t  Incluiina  Ensenada  Section.  S.  Coast  Lines.  Ac.     I  All  sections. 


:  he  Proprietors  at  '■ 


IKP.iy,  JisK  i:i  l?o8. 


j'AT  ro.  ,,„,s  tin:   km  I.  a  an    I  imt 


'■.)<) 


RAILWAY  AIR  COMPRESSORS 

\)(/ESTINGHOUSE  steam-dnven  air 
compressors  for  railways  are  designed 
to  occupy  as  little  space  as  possible.  All 
parts  are  easily  accessible ;  and  the  wearing 
parts,  which  are  few  in  number,  are  of  such 
size  as  to  ensure  the  greatest  durability  and 
consequent  low  cost  of  maintenance.  Full 
particulars  will  be  supplied  to  responsible 
enquirers  by  the  manufacturers — 

THE  WESTINGHOUSE   BRAKE  CO.,   LTD., 

82,  York  Road,    London,  N. 


GREAT     CENTRAL     RAILWAY 

RATIO    TRAVEL    IN    LUXURt] 


C  THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD,  IranchinR  thcrcfron 
westward  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Wai  rin-K.ii  and  Livt-rpool ;  northwaTQ 
to  HurMer>ficld,  Halifax.  Bradford,  Ucds  and  York;  eastward  to  Doncastcr,  Onni^l.y,  Hull  and 
North   Lincolnshire. 

e  CROSS  COUNTRY  EXPRESSES  AND  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  nc  a  distinct  feature  of  the  Great  Central  servicer. 

Uvcrpool.   Manchester  and  Staeiileld  arc  liiike.l  up  1,y  corriaor  trains  with   Li.Koln,  Harwich.   Ix)wcsloft, 

Norwicli  aii.l   Hit-  Credit   iva-Urn   system. 

Newcastle.  Sanderland.  Darham.  York.  Bradford.  Huddersileld.  Rotberham  and  Sbeliield  are 

prov^l  '  w,lh  iLroui;!,  tr.-iins  [k.  N„Un,Kha,n.  I..iccstcr,  IlaMl.ury  :.n,l  O.xfor.l,  to    ...1  l.o.n  .s..ull...M,i.to„.  I!our,Rmoulh 

and  tbe  Soutli  WcsUrii  line. 

Bath.  Bristol.  Exeter.  Torquay.  Klngswear.  Plymoatb  and  tbe  Comlsb  Riviera  arc  reached  by 

Kxprcss  Tiains  ffiM   I.ic-ls,  W.-ikclit-M.   IIMilax,   HirMcrslicM,   .SIk'Hh-LI,   X..tii"vl,ain  aii.l  L.u.sUt. 

The  services  between  the  Great  Western  and  Great  Central  sytems  centre 

upon  Oxford  for  south   and   west,  and   Banbury  for  Cheltenham,  Gloucester, 

Newport,  Cardiff  and  South  Wales. 

Via  ^UTiTLEBONE  is  LO:\pON'S' TOPULAR  'RpUTE  for  STR.IH')RD-():\^ArON 
.III  Express   Trains  include   Ruffciy  Rrcjkf.ni,   Lunc'ceon,  or  Piling  Q"'^-  \ 


C  TICKFTS  arc  U«ue(1  In  advance  at  all  olllcca.  or  by  Mc«»rn.  Dean  4  D»w»on.  Ih«  Company'"  \gcnla.  who  aUn  book 
lo  the  Conllnenl  by  any  Oanncl  service  In  connection  wllh  Ihr  Rundrrinc  or  Tourlal  ayalcm,  which  allordo  Iravcllcra 
choice  of  route  and  a  r»H..rt|on  ol  atmul  30  per  cent,  oil  ordlnnry  larc-j.  v  \  \i     i    ,    ■    ,  u  . 


6^o 


THE    RAILWAY    TIMES. 


[Junk  20,   190S. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


UTD. 


Railway  Carriages,  Tramcars,  and 
Waffons  of  every  description  for  Hire 
and  SaJe  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufa.cture.rt  of 


Wagons  for  Hire,  capable  of  carrying 
Sis,  Eight,  and  Ten  Tons,  pirt  ot 
which  are  cjHstrncted  specially  for 
shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 


^^sojmtaes^,^ 


Signal    Works,    New    City    Road    Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

0(  the  MOST  APPROVED   DE.SrRIPTION' ;  also  Every  Description  ot 

SEMAPHORE  AND   DISC  SIGNALS, 

IN'  EITHER   IRON,  STBEL,  OR   WOOD. 
MiNnpAcrcRBRs  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF   AI.I,   KINDS  ALWAYS   KEPT  ON   HAND. 


^^^^^^^^^        ,  WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 

'"^'^tOO   t6'^  gas  ENGINEERS,  &c. 

Repristerinsr     Turnstiles    for    Toll    Bridges,    Public    Gardens,    &c. 


C  MELLOWES    "Eclipse"  Patent  Rooi  Glazing 

&  CO.'S  FOR   BOOFS  or  AU  DESCKIPTIONS. 

Abao'.nt«ly  Imperishable.  No  Pnttj  or  Anbestos. 
MilUons  of  Feet  tlxe.l  for  the  Principal  Bmlway  Coni- 
pauies  and  others.     All  Work  GoaranWed. 

Lwt  0/  ITorlis  and  ail  Poi  I.euUr.  /r»m 

MELLOWES   &    CO.,    Ltd., 

Shellleld.  Eng.,&28.  Victoria  SI.,  Westminster.  London.  S.W 


BAXTER'S 

PATENT       KNAPPING        MOTION 

Stone  Breakers.  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING   CONTRACTORS  and  TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  Ballast  and    Concrete  Work. 

SoiK  Makers:     W.   H.    BAXTER,     Ltd.,   LEEDS.    " K<,atf'm"Leed,: 


THOMAS  TURTON  &  SONS,  >-to 

Sheaf  V\  orks,  SHBt-FlELU. 


LONDQNs 

90.  CANNDN  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


D«flSPRR0W&SONS 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


Jl'NK     20,     1 90S. 


rill'.    K.\IIAVA^■    TIMI'.S. 


65' 


London  &  North  Western  Ry. 


North  Western  Steamer  alongside  Railway    Platform  at 
Holyhead. 

EUSTON,  1908. 


NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

VIA 

Holyhead    and    Kingstown. 

P.M  P.M. 

EUSTON  dcp.  1.20  Dublin  (Wetland  Row)  dcp.  1.1s 

Kingstown  arr.  9.50  Kingstown  ..     1.45 

Dublin  (Wetland  Row)  „  10.20  Euilon  arr.  1  1 .0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS      PROVIDED. 

FREDERICK       HARRISON,      '•'"-^eral  Manager. 


HARLING'S  DRAWING   INSTRUMENTS. 


W.     H.     HARLING, 


47,     Finsbury     Pavement,     London,       E.G. 

Manufactory:    GROSVENOR    WORKS,    HACKNEY. 

;  ^ :  \r. I.I   hkd  I3..'. 


n 


Taylor's    Patent    Shuivting    Levers. 

"  Reversers,"  "  Run  thi'oughs."   "Fast-Locks." 


USED     ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD. 

Derailment 

Impossible. 

INDISPENSABLE  FOR  COLLIERIES. 
BREWERIES   i    OTHER    SIDINGS 

Taylor's  Patent   Shunting 

Lever,   Ltd., 

29,  REGENT  STREET,  LONDON,  S.W. 

T«m.;    SWITCHES.   LONDON 
T«l   :     7200  GEBRARD. 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 

Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

nr 

CAST  &  MALLEABLE   IRON, 
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THE    RAILWAY    TIMES. 


COMPANY   NOTICES. 


East  Indian   Railway   Company. 


UF.FEKHED     AX.VCITY     U0I.DJ3KS. 


HOLDEltS     OF     ANNUITY     CLASS     "  D.' 


A-^OTICE   IS  HEREB'^'  GIVEN  llmt  tlir 

_L\  Sixtv-Kirst  Annual  General  MectinK  ot  the 
Kast  In<lian  Railway  Company  will  be  neld  at  the 
Cannon  Street  Hotel,  Cannon  Street.  LondoD.  E.C, 
on  Wednesday,  the  ;ith  day  of  June,  1908,  at  One 
o'clock  p.m.  precisely,  in  conformity  with  the  terme 
of  the  Company'.s  Deed  of  Settlement  and  the  Acts 
regulating   the   Company. 

By    Order, 

C.  W.  YOUNG. 

Secretary. 
Nicholas    I.ane, 

Ix>ndon.    E.C. 
.'irj   June.    lOOS. 


The  Great  Indian  Peninsula  Eailway 
Company. 


I  T     th.-      ONE     H  r  N  DliEl)      aud 
.J.V  sK\KNii: i:\ru     ihlf-vkahuv    genKhai, 

...r.i-.l'CNIi  >■!  the  SloclilH.lder.s  liclil  at  X:ili-liur\ 
Hou-c.  L..n<l<)n  Wall,  U>ndon,  E.C..  on  .Monday,  tlie 
l.'.th    June,    l!iii<, 

RT.  HON.  SIK  ANDREW  R.  SCnBEE    K. C.S.I.  Chair- 
ni.m  of  the  Cimipani.  in  the  Chair, 
Tlh-    A.lv,■rlI^en^■ut    ri.nniiing    tlii;    .Meting    was 
led. 

The    C<mii)any'»    .Seal    »a,-    alli\.d    I.,   the    Kcgistcl 
<if   Stockhohk-rs. 
The  Uir.-ctors'  KeiH.it  li.niiii  I.,,.!  t.ik.  ii  as  read, 
n    ic'ia    moi:eU    bi/    the    Chniiiiiini,    .<(...„,;«(    hi/ 
Akjiindir  II.  LampMI.  AV.,,,  ,inil  r,  suhni  - 

Thai    the     lte|>ort    <>l    llie    l)ii(rl<.r-.    l<.j;elhii 
with    tlie    ai.Dimt.-    now    Mllmiit  l..!.    he    r.env.d 
and   adol>ted. 
It   wm   mined  by  the   Chuirmun  seroiiiled   by  Chniles 
I'cile.    £.(q..    and    Hesoh-ed— 
That   A.   II.  Cani|>liell,    Esq.,  and  .Majur-General 
It,   C.   IS.   I'.inherton.  C.li.,  C.S.I.,   li.E..   be.  and 
are  hereby  re-ele.ted  Director,-  .i(  lie    Cniiipain , 
/(     M'U    mnird  hi  .h,hi,    y,    .S(I.r(„„. /...;,    :...„ii,l,,l  l„i 
Mim    CmUU,    Exit.    i.S.l.,    „„d    ;;. -.i/,,,/   - 
That    John    R.     Maiinin;;.    Fs'i  .      I.e      and      i- 
herehy    re-electe<l    an    An. 111. .r   ..f    the    Injnpain 
/(    iCdA-    mnred    hi)    the    Chniiiiuiii,    semndid    bil 
AlejrnndKT    II.    f'lmltliell.    ^\.,.,    in,d    l:,solr','d— 
That    the  best    thanks  ot    llie    .Me.liirj    .-ne    due. 
and   are   hereby   i:iven    to    F.    T     Ituh.ini-     K..|  , 
the    A-elil.    and    to    tlic    il,.a<l-    ^.1     le  |ei[,,ie  iil- 


The     Indian      Mi'dland     Railway 
Company,  Limited. 


i  T     tlie     FORTY-FIETH     ORDINARY 

xV       IIAI.F-VEAHLV  GENEUAI,  MEETING  of  llie 
I'roprietors,   lield  at   Salis.bury   House,  boiidon   Wall. 
i  Lunden.    E.C,.  on   .Monday,    the   lath  June,   HUH, 
1      SIK   ANDREW   R.   SCOUI.E,   K.C.S.I.   (Chairman 

of  the  Company,  in  the  Chair). 
j      Til.'    Advertisement    convening    the    Meeting    was 

read, 
!      The    Kepiirt    of   the    Aiiditori    was   read. 

The  Dinctors'  Reiiort  liaving  been  taken  as  read, 
f(    i/vis    mored    bi/    the    Chairmrm,    n'conded    by 
Majnr.Ceiierul    R.    C.    II.     I'embertnn,    C.B..    V.S.I., 
li.E..  and  Resolred— 
That    the    Rep:)rt    <d    the    Dir«-tors,    together 
'.vith    the   areniHits    m>w   submitted,   be   received 
and    adoi.led. 
/f   H<is   »iorc(/  bi/  the  Chfiirmayr.  seconded  by  A.  H. 
Ciimpbell.    K»i/.,    <uid    He.'^olfed— 
That   a  diviileii.l  ..l     .-    i.il    i.er  cent.   ii|.i.n   the 
Stock  be,  an. I   i~  Imi.Iu    .h.l,.ii.l  out   <.f  .Mir|>his 
prolit    for   tll,'    ^.'■.u    im:     i..    h..   pai.l   to  lu.lders 
t.f    the    Stock    II. iu    I,  ^'i-i.ie.l    in    tlie    books    of 
the    Compaiiy,    in    aiiditi.Hi     to    tlie    guaranteed 
iiitercst    of   .fi    per  cent,   for   the  current   half- 
year. 
It    leris-    mined    bit    the   Chairman,    and   seconded    by 
Mnjor-Crneral   It.   C.  B.   Pemberton,   C.B.,   C.H.I., 
K.K..  mid  Resolred— 
That   A,  II.  Campbell.  Esq.,  and  Char'"E.i  Pcile, 
Esq.,  be.   and  are  h.r.bv   re-ehcted   Dirtctors  of 
I  he   CIln^lall.^. 
/(    vas    mored    bii     Walter    Uutrhnis,    Ksii.,    sceoiided 
hi,   John    I..    Sari,., I.    f.'s.j,.    .lie/    /.'.o./. c./— 
that    Mareu-    \.    A.ll.r.    F-.|,.    ali.l    .1      Ii,    Man 
n  ng.    E-.|,.    I.e.    alKl    ar,- ■  In  r.liv    ri--eleeteil    Aiide 
tiir-    of    the    Cmjialiv, 

.\NI)HF\V    II.   SCOIil.F,   Chainiiali. 
//     icev     „....■,■.(     ),(/     ./..),..     /,      ,s-.irl..li.     f;.<./.,     srroioled 
h,i      K„llr,      llah'l.,,,^.     ;•;,<./,     .,...(     l:rs,,l,rd— 
That     Ih,     h, -1     Ih.iiil,.    iif    Ih.      Mi.tiii^    af    due. 


I.I    11 


Ih. 


till 


n,  II.  w  .uj'di.K, 


[June  20,   1908. 


TENDERS    INVITED. 


Bombay,  Baroda,  and  Central  India 
Railway. 

rpHE  DIRECTORS  are  prepared  to  receive 
L  up  to  iKMiii  on  Tuesday,  3Uth  June,  TEN- 
Dr,KS  for  tlie  SUPPLY  of 

WHEELS    ami   AXLES. 
Tender.*  must  be  made  on  forms,  copies  of  which, 
with  .specilicatioiis.  can  be  obtained  at  these'  offices 
on    payment    of   2ts.    each    (which    will    not    be    re- 
turned). 

The    Directors   do  not   bind    themselvis   to   accept 
the   lowest  or  any   lejiaei. 

W.   V.   CONSTABLE, 

Secretary. 
Offlees,    Gloucester    House, 
2,  3,  and  1,  BLshopsgate  Street  Without, 
London.    E.G. 
18th  June.  loos. 

The   Bengal    and    North  Western 
Railway  Company,  Limited. 

THE  DIRECTORS  are  prepared  to  receive 
TENDi:i:s  for  the  SUl'FLY  and  DELIVERY 
of   K   sl',\NS   ol    Jill    ft.    as   per  specification    to   be 

■|i  II  I.  !  -  iliti  -  .1  I,.  III.  mill.  1,-igned.  and  marked 
••■|,  ml.  I.  t  ■  s|i,ii.,  II  I,,  i„.  lodged  not  later 
thill  11  III  III  \v .  .111. -.1  11.  III.'  Nt  day  of  July,  lOOS. 
F..I  .  :iih  in  .  itnili  iV  11  fee  nf  £1  wi'l  be  charged, 
whiili  .111111.1  nil. I.  I  .iiiv  eircunistan.ces  be  returned. 
Till  I111..11.1-  .1.  II  .t  hind  themselves  to  accept 
til,    1  .u.-l    .11     ,.in    T.  n.ler. 

l'.\    Order  of  the  Board, 
ALEXANDER    IZAT, 

Managing    Director. 
i(7,    c;nsh.iiii     1!  iu--e. 

Old   ilK.ad   Street,  London,  E.C. 
17tli   June,  'liKIS. 


Louisville  and  Nashville  Railroad 


\TOTicE  IS    iir:rki;\'  CUVEX  that 

±\  la-h  Divi.l.'u.l  ..I  ■|'w..-aii.l-..ii.-half  p.-r  Ci-I 


II. Ill    .\ie..i|.|.    1:111s 

III,'    SI. Ilk    Tiaii-f.r    P.. ...I,-    ..1     the    ('..iiipalu     lull 
,  hi-.'    It  ;;  p  III    ..n  -Jiiili  .lul\.  all,:  11'  ..|..  n  at  111  a. 111 

..II     mil     A.e.Ml-t 

F     I..    SMITIMKS,    A.-iMalit    Treasurer 
N.  «      v.. Ik.     islh     .Inn.-.     PHIS. 


The  Great  Indian  Peninsula  Railway 
Company. 

rpHE  directors  are  pn-paivil  lo  leeeive 

I  TIINDERS    f<.r    til.'    SUl'FLY    of    the    f<dhiw 

iliu    srnlM'S.    iialiielx  I- 

SI.   ■!     ami     li..ii»..lk     for     llri.l;;e,. 
I'.iill.r     lliii.f'-     ami     Fluliilers. 
Finn     \\!i..l-     ami    A\les. 
Il.t  . -il     ami     \oIiite    Sjiriligs. 
l.,il-. ; .1     Corrugated    Sheets. 


1   ~l',',. 


and    also 


ah 


the    h.iui.'    stall    I..I     th.ir    vailabi, 
-■eriiec,    during    th.     pa-t     half  1.  ar. 

ANIlFFW     1;,    SClilil.F.   (, .11, 
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lor,  for  their  atlenti.m  lo  tli.'  int.-rests  of  tlie 
Company. 

J,     I.    BEliRY.    Seeretarv. 
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OAD      VANS      of      every      description 
supplied     or     repaired     by     Contract. 


CaliMi- 

q..'.  111.  ,'itii.ii^    aii.l    forms    of    Teiid.r    uiav    be    ob- 

111'. I    ,lt    till.  ..Ilhe   ..11    paviueiit    i-f   th,'   fee   for   the 

11,    «hi.-li    piniii.'iit    uill    not    be   returned. 
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I  SI. '.'I     111. I    lioiiwoik    Uii     ISiiilms,"    or    lis    the    ca.se 

mil    111',    ii'.t    Liter   Ihau    11   o'clock   a.m.    on   Thurs- 

ilii      Ih,'    -J-.tii    Julie.    19I1S 

Ih.     liin.'i.HK   do  not    bind    themselves  to  accept 
the    lowest    or    auv    Tender. 

J.    I.    BERRY. 
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C..iliiialiv'-.    OIHees. 
IS.    Coptliili    .\v.-iiile.    E.G.,    L<«ldon, 
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The  Railway  Times  is  published  on  Sannd  y  morning,  and  may 
be  obtained  at  all  bookstalls,  and  of  any  ne-.os  igent  hronf^houtthe  United 
Kini^dom  at  Od.  per  copy.     Shonld  there  be  any  irreiiulaiity  in  the  supply 

of  iOpiei.  iO'i:^lauiii  ihoiiU  he  made  to  tnc  /'nblishit. 

RAILWAY   SHAREHOLDERS  AND   THE  BOARD  OF  TRADE. 

The  deputation  from  the  Kailway  .Sliaiehoklei  s'  .Asso- 
ciation, and  the  .Scottish  Railway  .Sliareholders'  .Asso- 
ciation, wliich  was  received  by  the  President  of  tlie 
Board  of  Trade,  at  the  oftices  of  that  department  on 
Monday  last,  marks  a  new  departure  in  the  relations  of 
railway  shareholders  and  the  (lovermnent.  .\s  the 
memorial  of  the  two  associations  from  which  we  quote 
elsewhere,  very  a|)tly  points  out.  traders  ;iii(l  railway 
servants  have  made  fre(|uent  and  advantai^eous  use  of 
the  friendly  offices  of  the  Board,  hut  this  is  the  lirst 
time  that  sliareholders  ever  asked  for  reco.u^nition.  Pro- 
bably the  need  for  such  recoL^nition  has  never  previouslv 
J)een  felt  so  seriously,  because,  until  recent  years,  the 
number  of  railway  directors  in  Parliament  has  been  sub- 
stantial and  influential.  There  is  still  a  small  sininklinj; 
of  railway  directors  in  Parliament,  but  they  do  not  all 
by  any  mean.s  represent  solely  railway  interests.  The 
departure  has  l)een  viewed  with  some  mis!,'ivins,'  in  rail- 
wav  circles,  l)ut  we  do  not  think  that  the  disclosure  of 


the  terms  of  the  representations  made  to  the  President 
iif  the  Hoard  of  Trade  on  .Monday  j^-^o  far  to  justify  these 
doubts  and  fears.    The  symuathetic.  and,  indeed,  hi(,'hly 
.satisfactory  tone  of  .\lr.  Winston  L'hurchiirs  reply  also 
suj,',i,'ests  that  he  regarded  the  de[)utation  as  useful  and 
timely.      Indeed,   we  have  been  assured   by  a   member 
of  the  dei)utation  that  the  attitude  of  the  President  of 
the    Hoard    of    Irade    was   so   thoroughly   encouraging 
that  the  only  regret   was  that   he  thought   it   desirable 
to  withhold  i)ublication  of  statements  which  could   not 
fail    to    have   been    re-assuring   to   nervous   railwav   in- 
vestors.    The  fact  of  the  matter  is  that  the  new  develop- 
ment emjihasises  the  desire  for  a  more  comprehensive 
railway  policy  in  which  the  interests  of  individual  com- 
jianies  are  to  be  made  secondary  to  those  of  the  railway 
as  a  whole.      The    '  beggar-my-neiglibour  "  policy  has 
been  tried  too  long  already,  and  has  failed.    The  desire 
for  co-operation  is  simply  an  expression  of  the  view  that 
interests  common  to  the  railways  ought  to  prevail  over 
those  more  restricted  views  which  are  impoverishing  all 
the  companies.     A  large  proportion  of  railway  share- 
holders do  not  find  their  interests  restricted  to  tliose  of 
any  one  company,  and  they  have  no  desire  to  see  one 
company  profit  at  the  expense  of  another.    Indeed,  pro- 
bably at  least  one-third  of  the  whole  body  of  railway 
investors  is  made  up  of  shareholders  in  two  or  more 
competing  companies.     It  is  this  large  body  of  opinion 
which   at   |)rescnt   finds  no   means  of  expressing  itself. 
.As  the  memorial  of  the  railway  associations  puts  it:  — 
'■  Railway  shareholders  have  heard  with  general  satis- 
faction that  the   Boards  of  the  (ireat   Northern.  (Ireat 
Central,  and    dreat    l-'astern  Companies,   are  about   to 
make  another  attempt   to  diminish  the  evils  of  exces- 
sive comiietition.'"     The  deputation  asserted  one  of  its 
claims  to  the  general  su|)port  of  railway    shareholders 
when  it   besi)eaks  for  this  important  measure  not  only 
the  sympathy  of  the  (iovcrnment.  but  the  active  support 
which    may    be    required     to    carry    it     through     both 
Mouses.'"      The  i)ractical  work  of  co-operation  cannot 
be  done  thoroughly  without  the  as.sistancc  of  the  Hoard 
of    Trade.      The  deputation  very  rightly  drew  attention 
to  the  serious  fact  that  a  trade  revival  in  this  country 
brought  no  advantage  to  the  railways,  and  also  to  the 
serious    depreciation    in    Hritish    railway   capital   during 
the  last   ten  years,   estimated   at   350  millions    sterling. 
.\ttention  is  also  drawn  to  the  fact  that  local  taxation, 
passenger  duty,  and  income  tax.  together  equal  33  per 
cent,  of  the  entire  dividend  jiaid  to  the  ordinary  stock- 
holders.      The   deputation   also   drew   attention    to   the 
alarming  claims  put   forward  by  the   railway  servant^. 
The  extent   to    which   those  claims   have  already   been 
met  is  put  concisely  as  follows: — "  The  Board  of  Trade 
railway  returns  for  1906  indicated  that  the  wages  paid" 
l.\   15  leading  companies  alone  were  €j'>.33f<,ooo,  or  an 
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increase  of  £6,427,000  in  10  years— equal  to  about  32^ 
per  cent.  During  the  same  ten  years  the  net  earnini;s 
of  tlic  :<'ht/lc  of'  the  raik<\iys  in  the  I'nited  Kin-dom 
rose  hv  only   £4.520.000.   or   n   per  cent. 


THE  DEMAND  FOR  BRITISH  LOCOMOTIVES  FROM 
ABROAD. 

At  one  time  it  was  the  boast  of  this  country  that    it 
ciipplietl   practically  the   whole   world,    outside     of     the 
I'nited   States   and   the   leading-   Continental    countries. 
with   locomotives,   and  a  large   proportion    of    rolling 
stock  and  other  railway  appliaTices.     In  the  natural  se- 
(|uence  of  events,   however,   competitors   have    sprung 
up  on  all  sides,  with  the  result  that  so  far  from  stand- 
ing alone  in  this  field,  the  British  manufacturer  is  now 
onlv  one  among:  the  many  who  are  engaged  in  the  fight 
for  i)rosperity  in  this  particular    branch     of    industry. 
There  is,  of  course,  nothing  in  this  to  cause  alarm  or 
ever,  affected  in   favour  of  the  figures  for     this     year 
provides  abundant  testimony  to  the  fact  tliat  no  lucra- 
tive trade  is  allowed  to  remain  indefinitely  in  the  hands 
of  any  one  community,  even  though  it  originated  there- 
with.    Tt  should  indeed  be  satisfactory  to  know  that  in 
the  modern  struggle  for  markets,  Britain  is  at  least  well 
holding    her     own    among    the     foremost     locomotive 
builders    of  other  countries.     On    the   other  hand   it   is 
disappointing  to  note  that  during  the  first  four  months 
of  the  present  year  the  value  of  British  exports  in  loco- 
motives shows  a  falling  off  as  conn.iared  with  the  figures 
for  the  corresponding   period   of  last   year,   the   totals 
being  £1,036.150  for  iQoR,  and  ,£1,133.062  for  IQO",  or 
a  deficiency  in  this  year's  accounts  of  £98.843,  a  sub- 
stantial sum  in  the  circumstances.     The  result  was.  how- 
ever,   affected,   in   favour   of  the  figures   for  this   year, 
bv  an  increased  trade  during  the  last  of  the  four  montris, 
i.e..  .April,  the  relative  output  being  £262.022  for  .April. 
1008.  and  £250,503  for  the  same  month  in  1907  for  an 
excess   of  £11,548),  and  these  figures  were  reached  in 
return  for  a  reduced,  and  not  an  augmented,  toimage. 
The  effect  of  these  figures,  so  far  as  thev  relate  to  this 
country,   is   minimised   by   the    fact      that      the      falling 
away     in     the     demand       for      locomotives.       so       far 
from    being    confined    to    Great    Britain,    wa^;    general 
during'     the     earlv     part     of    tlic     nrcsetit     vear.     and 
that      though     home      manufacturers,       as       a       bodv. 
suffered,  thev  did   so  in  coninanv  with,  and   not   to  the 
advantage  of.  their  rivals.     South  .\merica  continues  to 
represent  a  profitable  field  for  British  locomotive  build- 
ing firms,  and  the  same  c;in  be  said  of  India,  the  show- 
ing in  rc-iicct  to  the  latter  beinir  doubtless  largelv  in- 
fluenced bv  the  findings  of  the  Engineering  .Standards 
Committee   on    Indian   locomotives.     The   development 
of   the   .Argentine  railways,    and   the  ncces'^itv    existiuL'^ 
there   for  the  cmnlovment  of  locomotiAc^  of  advanced 
tvpes  and  great  power,  has  ni-ovided  a  siin;ition  dmiiig 
the  last  few  vears  for  which  some  of  the  leading  loco- 
motive firm-  ha\e  had  cause  to  feel  nrofonndlv  th.mk- 
ful.   and.  as  that  develoniucnt   is  as  vet  oidv  in  a  com- 
narative'lv  earlv  stage  of  it';   evolution,   it    mav  re.ason- 
ablv  lie  anticin.Tied  that  the   future  will  witness  ;i   con- 
tinued  demand    for  locomotives   on   the   ';nine   aciounr 
It   is  probablv   the  ca<e  that    in  no  other  twn   cduntrie^ 
has  there  been  such  a  rapid  develooment   in   icLiard  to 
locomotive  standards,   and    it   i*;   ^^afe   to    c.tv  th.-it   both 
countries  can  now  boast  of  the  nos=cssion  of  some  of 
the  finest    and    most   powerfv.l   railway    engine-   in    the 


world,  whereas  until  the  recent  past,  neither  was  par- 
ticularly well  off  in  this  respect.  The  reputation  al- 
wavs  enjoved  bv  British  locomotive  builders  for  thor- 
oughness in  the  manufacturing  processes  and  all-round 
excellence  of  method,  is  as  well  maintained  to-day  as 
it  ever  was.  That,  at  least,  has  not  suffered  in  com- 
petition, ;ind  it  is  on  this  ground,  rather  than  on 
any  other,  jierhaps.  that  foreign  railways  prefer  to  pur- 
chase their  locomotives  in  this  country  wherever  the 
conditions  make  it  possilile  for  them  to  do  so. 


MONEY    AND    STOCK 
MARKETS. 

.Setti.kmk.xt  Datf.s. 
CoNsoi..- : — Wednesday,  July  i;   Thursday,  Anr.usr  6. 


Ticket    I)a;s.  ]':.)•  n.iy= 

Mines June    24    \ 

General  


Conlinuation   Days. 

.Mines June   23  1   .Mnies June  24  (  Tune  "6 

tieneral ,     24  General  ,,  25  J  -' 

Mines July  .  10  Mines July  13  i\  .. 

General  ,,      13  General ,,  14  '  I  ■'     '      ■' 

Mines ,      27  Mines „•  2S  ,  (  ., 

Cu-neral ,       2S  '   Goneral 29  .(  -I"I>J° 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Matker,  the  Foreign  Exchanges, 
etc.,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion    ... 

Total  Reserve 

Proportion    of    Reserve     to 

l^iabilities     

Notes  in  Circulation 

Bank  Rate  -■ 

Open  Market  IJiscount 

Bnnkeis' Clearing-house  ... 
Silver  li.irs,  per  oz.  (spot) ... 

Consols  (account)    

French  3  per  Cents,  (ace.) 
Paris  Chec|ue  exchange  ... 
New  York  60  days  ditto  ... 
Rio  de  Janiero  exchange  ... 
V.ilparaiso  90-i:lay  excliange 

Calcutta  transfers    

llong  Kong  transfers    

.Shanghai  transfers 


£38,864,172 
/2S, 526,902 

51  per  cent. 
£28,787,270 
25  per  cent. 
i  [ler  cent. 
£246,705,000 

25ld. 

87iir 
95f- 

25f,     )2ic. 

*4  85t! 

IS.     J.\. 

Is.     loid. 
2S.   5id. 


-^37.993,635 

^27,424,035 

5o§  per  cenl. 
.{,"29,019.600 
24  per  Cenl. 
i  per  cent. 
^176,629,000 

87A 
95  f- 

25f.    I2C. 

*4-S5i 

8,-.,d. 
IS.  ih\. 
is.  95d. 

2s.  4|d 


Same  Week 
Last    Yeai'. 


£35>66S,332 
£25,298,567 

471  per  ctnl. 
£28,869,765 

4  per  cent. 

4  per  cent. 

£255,51 1,000 

30|d. 

94f. 

25f.   15JV, 

«».84 

i5icl. 

I2Hd. 
IS.   4j5d. 

2S.    25ci. 
2S.     Iljd. 


•    ll  iciL.ATl. INS  i.N  TICK  4*  pct  CCM I . .  A 11^.  I :;.  1 907.  5  ficr  Cent.,  J.-Ul.  16,  1908 

1:ank  Ra.k.  5.5,      „         Oct.    ;■.  ■,,..7.  I  4     ,.     „          J.,,,.  23,  ,908 

4  liei  tcnl.    J;,ii.  17.  1907.  6     ,.     ,,         Nov.  4,  1907.  3!,,     ,,         iM.-4r.    5,  looS 

4!,,     „         Apr.  !.■,  i.,07.  7     ,,     ,,          .\ov    7,1907.  I  3     „     ,,         ll.ir.  !9,  190S 

4     „     ,,          .\pj.  25.  1,07.  6     „     „           l.iii.     2,  ,9<,f.  J.J,,     ,,           May  28,  1908 

Theie  h;is  been  \er\  little  change  in  the  conditions 
i<\  the  .M<)iie\  .M.irket  dmnig  the  p;i>.t  week.  Money 
contilme^  clie.ip.  ;in(l  there  ,ire  no  indications  of  any 
inimeiliate  cli.in-e  in  this  respect.  Day-to-day  Loans 
li.iM-  rtni  ,il)init  .;  per  cent.,  ami  thi-ec  months'  bills  have 
heeii  t;iken  at  aliout  I,';.,,  while  the  rate  per  six  luonths 
li.is  f;illeii  to  li  J.  \()  change  in  the  Bank  Rate  s 
anlici|)ate(l  until  .iller  the  end  of  the  half-vear:  but  in 
the  meantiiiie  the  position  of  the  I'anl^  is  being 
strengthened.  The  week's  return  -hows  that,  as  might 
be  ex|)eete(l  with  sl;tckeiiin.-  ti;ide,  pri\ate  deposits  have 
inere.'ised,  the  total  now  standiiiL;  at  £40,032,000  as  com- 
pared with  L'42. 5,^1. 000  a  \ear  ;igo.  Coin  and  bullion  nas 
iiicieasetl,  owing  to  the  return  of  gold  from  the  prov- 
inces. The  active  note  circulation  is  less,  so  that  there  is 
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ail  increase  in  tlie  reserve  of  £1,103,000.  The  proportion 
of  cash  to  haljilities  lias  risen  shj^'litlv  to  51.06,  as  com- 
pared with  47  a  year  ai;o.  The  return  is  thus  a  stroni:,' 
one.  and  its  effect  on  tlie  money  market  was  emphasised 
iiy  the  reduction  in  the  dernian  Bank  Rate  on  Thursday 
from  4*  to  4  per  cent.  The  return  of  the  Bank  of 
I'rance  reveals  a  further  increase  in  the  stock  of  f^old 
wliicli  now  stands  at  the  reniarkaljjy  high  fiijurc  of 
£125,000,000.  Tlic  e.xchantje  on  London,  nevertheless, 
still  remains  without  much  chansje  at  about  12.12.  The 
Berlin  checiuo  is.  if  anythinj;',  slitjhtly  lower  than  last 
week.  Further  supplies  of  .yfold  will  probalily  continue 
to  he  taken  for  the  Continent,  and  although  large 
shipments  are  on  the  way  to  this  country,  bullion  opera- 
tions at  the  Bank  are  not  likely  to  be  important  for  the 
present. 

The  influence  of  the  flood  of  new  issues,  which 
shows  no  sign  of  abating,  has.  to  a  large  extent,  de- 
prived the  Stock  ^farkets  of  the  benefit  of  cheap  money. 
.Since  the  close  of  the  last  accounts,  the  markets  have, 
indeed,  been  exceedingly  quiet,  and  dealers  are  badly 
in  want  of  some  new  development.  The  effect  of  the 
amalgamation  announcement  has  worn  off  and  there 
has  been  little  movement  during  the  week  in  any  of  the 
issues  concerned.  On  Wednesday  and  Thursday,  Mid- 
land Railway  .Stocks  moved  suddenly  as  much  as  two 
points,  and  London  and  North  Western  hardened  per- 
ceptibly. The  explanation  commonlv  suggested  was  that 
the  two  companies  were  contemplating  an  agreement 
for  the  elimination  of  useless  competition.  Whether 
such  is  the  case  or  not,  the  stock  of  neither  company 
can  be  said  to  be  over-valued  at  the  present  price.  A 
vear  ago,  Xortli  Western  stock  stood  at  142,  and 
^fidland  Deferred  at  6t,  while  the  present  prices  are 
respectivelv  137  and  50-  Considering  the  relative 
cheapness  of  monev.  there  seems  to  be  an  opportunity 
for  some  further  appreciation.  Tlie  southern  stocks 
so  far  show  little  effect  from  the  "  Exhibition  "  traffic, 
of  which  so  much  was  anticipated,  while  as  far  as  the 
T,ondon  lines  are  concernd,  the  results  are  distinctly 
disappointing.  Central  Londons  have  fallen  from  83  to 
76,  as  the  traffic  increases  have  greatly  disappointed 
the  market.  .An  aggregate  decrease  has,  however, 
been  converted  to  an  increase,  and  the  next  six  months 
will,  of  course,  show  a  substantial  increase.  Apparently, 
the  TIammersmith  and  City  railway  is  carrying  a  good 
proportion  of  this  Exhibition  traffic,  and  the  Creat 
Western  traffic  receipts  are  somewhat  improved  thereby. 
The  Cireat  \\'estern  is.  in  fact,  in  the  proud  position  of 
l)eing  the  only  heavy  line  to  show  an  aggregate  increase 
this  half-year. 

The  American  Market  has  regarded  the  political 
situation  as  satisfactori-.  and  the  nomination  of  Mr. 
Taft.  has  sent  up  prices — at  least  for  the  moment. 
Canadas  and  Trunks  have  risen  in  sympathy.  The  last 
traffic  of  the  latter  was  distinctly  a  bull  point,  as  the 
market  had  looked  for  a  much  larger  decrease.  It 
is  quite  possible  that  more  surprises  of  the  same  kind 
will  be  experienced,  and  as  there  is  a  heavy  bear  account 
open,  considerable  fluctuation  in  price  may  be  antici- 
pated. 

Foreign  Stocks  have  been  dull,  and  show  little  move- 
ment on  the  week  which  ends  generally  with  a  rather 
dull  tone,  prices  inclining  to  slackness  in  a  few  places. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table:  — 


Namo  of  Slock.         Rise. 
flrilish   Funds. 
Ciin'iDls,  24  per  cent.   ...     \  .. 

Do.  (ace.)  2j  percent,     j  .., 
British    Kiiilway  Slofki. 

Uarty  Deferred —  .. 

Caledonian    —  .. 

Do.     Pref.  Con.  Ord.  —  .. 

Do.     Dcf.  Con.  Ord.  —  .. 
Central  Ixindon    —  .. 

Do.     Deferred      —  .. 

City  &  S.  Lon.  Con.  Ord.  —  .. 

Kurness —  ,, 

Great  Central  Preferred  —  .. 

C.reat  Eastern  —  .. 

Gt.Nlhn.  Pref. Con. Ord,   —  ,., 

Do.       Def.  Con.  Ord.  -   ,. 

Great  Western —  .. 

Hull  and  Barnslcy   —  .. 

Lnncishire  &  Vork.shire  —  .. 
London  Br.  and  .S.  Coast  —  ... 

Do.      Deferred —  .. 

London  Chat,  anil  Dover  —  ... 
Ixinilcn  and  N.  Western  —  ... 
London  and  S.  Western  —  .., 

Do.     Def.  Con.  Or.l.  —  ... 
London.  Tilbury,  etc....  —    .. 

Melro|iolitan    —  ... 

Metropolitan  District  ...  —  ... 
Midl.ind  Def.  Ord.  ...  }  ... 
North  British  Pref.  Ord.  —  ... 

Do.     Ord —  ... 

North  Eastern  Cons.    ...   —   ... 

Noith  Staffordshire —  ... 

South  Ea.stern  — 

Do.      Deferred —  ... 

TaffVale —  ... 

Iiiilian  Railways. 

E.ast  Indian   '*A"  —  ... 

Gt.IndianPcninsula  ".\"  —  ... 
Colonial  /Railways, 

Canadian  P.icific i 

Grand  Trunk  of  Canada  I 

Do.  4  p. c.  Guaranteed  —  ... 

Do.      1st  Preference  ..  2 

Do.   2nd  Preference...  3     ... 

Do.    3rd  Preference...  25/  .. 
.'till erica ti  Kaibvays. 
Atchison  Common       ...     ^  .. 
Baltimore  and  Ohio 
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Namp  of  Stock.        Rise. 
Clic&upcake  and  Ohio   .     J 
Chicago  ( ireal  Western    — 
Oiicd)>o.Mil.and  St.  Paul  1 
Denver  and  Rio  Grande  — 

Do.     Preferred     — 

Erie  Common  — 

Do.      LSI  Preference      — 

Do.     2nd  Preference     — 

Illinois  Central — 

l.<iuisville  and  No-shvillc  — 
.Missouri  Kans.  4  Tcxai     J 

New  Sork  Central  \ 

N.V.  Ontario  &  Western     { 
Norfolk  and  Western    ..   I 

Do.     Preferre<l — 

Pennsylvania    J 

Reading  Common    \ 

Southern  P.icific  Comn.  — 
Southern  Common  | 

Do.     Preferrc<l    — 

Union  Pacific  J 

Do.     Preferred    — 

Wabash     — 

Do.     Preferred     — 

Foreipt  Railways. 

Antofagasta  — 

.•\rgentinc  lirt.  Western  —  , 
Biicnos  .^yres  and  Pacific  —  , 
Buenos  .Vyres  <;i.  Sthrn.   — 
Buenos  .\yres  &  Rosario  —  , 

Do.     Deferred —  , 

Buenos  Ayres  Western      —  . 
Cent.  Uruguay  of  Mont.  —  , 
Cordoba  &  Ros.  1st  Pref.  — 
Cordoba  Central  1st  Pref.    I 

Costa  Rica    —    . 

Cuban  Central  — 

Interoceanic  Pref.    — 

Leopoldina    .  — 

Mexican  .Southern  — 

Mexican  Ordinary   — 

Do.      1st  Pref.,  8  p.c.   — 

Do.     2nd  Pref.  ,6  p.c.   — 
Nitrate  Ordinary — 

Do.   Delerred     — 

Ottoman(Smyma  to  Aidin) — 

San  Paulo — 

South  .'\u5trian — 


I'all 


Weekly   Traffic    Summary. 

The  trallic  receipts  lor  the  week  ending  June  14.  as 
otficiallv  pulilished  by  the  fifty  principal  railways  of  the 
L'nited  Kingdom,  amounted  to  £2,080.771,  which  ••va-i 
earned  on  21,2031  "liles,  being  at  the  rate  of  £<>7  14s.  4d. 
]ier  mile  of  line  open.  I'or  the  corresponding  week  in 
i()07  the  receipts  of  the  same  lines  amounted  to 
£2.120.122.  with  21.2S1',  miles  open,  or  £()<)  12s.  5d.  per 
mile.  There  was  thus  a  decrease  of  £3t).35i  in  the  re- 
ceipts, an  increase  of  \i\  in  the  mileage,  and  a  decrease 
of  £1  iSs.  id.  in  the  receipts  per  mile.  The  aggregate 
receijits  for  twenty-four  weeks  on  tlie  same  fifty  rail- 
wavs  amounted  to  £47,456,041,  in  coiuparison  with 
£4S,467,.V4S  in  the  corresponding  period— a  decre;i-e  of 
£1.01  i,So7. 

BrlKliton  Railway  l;kcJrification.  Tlu-  K.irl  of  Besslioroii^'h. 
rh.iirman  of  the  London.  Hri^'hton,  and  South  Coa>t  Railway, 
inspected  last  week  the  first  train  completed  for  the  i-lcctric 
scrvirc  between  London  Bridge  and  Victoria.  The  train, 
which  consists  ot  two  motor  cars  and  a  trailer,  wa-;  built  by 
the  Metropolitan  Railway  Carriage  and  Waijon  Company, 
and  it  is  expected  that  the  rest  of  the  rollinu'-stock  will  be 
completed  dviring  next  month  or  .\ugust ;  experimental  runrintr 
will  then  commence.  The  inautjuralion  of  public  traffic  will 
probably  be  deferred  until  the  completion  of  the  Peckham 
Rve  repair  shops  later  in  the  autumn.  Before  the  end  of  the 
year  the  whole  of  the  track,  which  i.s  now  bfinfj  elfctrically 
(?quippcd  on  the  single-phase  system,  flioukl  be  in  regular 
operation. 
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RAILWAY   NOTES. 


(uKiiaqiiil  and  Quito  I(ail»a>  I'lic  lii.c  f.  (hiilc  u aS  opiiu-a 
,,u    ll'iur.-.a.iy. 

The  Blake  Boiler  and  liiKinccriiiK  toiii|ian\  of  I  ).irliiiL;lun.  arc 
,.,nv.n-  <.ul  .111  oiclci  In,  ilio  -u|i|.U  nl  JJ5  toity-ton  all->ti-cl 
l.,,';ii'   uagon^  for  iho   Bucno-  Ayrc>   Wi'^UMii   Kailuay. 

Ad\ance  in  Scottish  Railnay  Rales.  We  uncli-r^lancl  that  the 
S.olti-li  railway  board-  have  (lc(  itlc-.l  to  advati<  r  tlic  rate-  for 
all  perishable  k"0'1^  :>"<•'  par.cl  tiatiie  from  July  i.  Heavier 
j,'oods  rate;,  are  also  to  be  >lif,dilly  increaM-d.  Tlte  vanour- 
boards  are  -till  en,u-it;ed  in  etfectiii.u  eeoiiomie-.  and  many 
week  end    train?   are   to   be   di-(  ontinued, 

A  Ne«  I'Mcctric  Railway  Excursion,  l-'ollou  iiyi,'  <in  the  maugura- 
lion  of  «-le(tric  traction  on  tlie  Moreiandx-  and  Hey>ham  brani  h 
,.f  the  Midland  Railway,  a  new  e\ciir>ion  ha-  been  arranged 
for  holidav-niakcr>.  Tliey  leave  l?!a.  k])ool  at  ten  in  the  morn- 
in-'  by  the  Ulaekpool  and  I'leetuood  Trainroad.  From  1- leet- 
w.Kul  tlu-v  sail  in  the  Midland  Railway  Comiiany's  new  steamer 
■uJyern"  a(  ross  !\loreeaml)e  Bay  ti.  Ile\shain.  whence  the 
|,.urney  is  ecnitinucd  bv  the  Midlan'.l  Company's  electric  railway 
lo  •Morecambe.  The  visitors  have  four  hours'  stay  here  before 
returning  bv  the  same  route  to  lilac  l<|)Ool.  which  is  reached 
at   (i.  ;o. 

Railway  Benevolent  Institution.  The  annual  meeting  of  the- 
Railway  Benevolent  Institution  was  hc-ld  on  Tuesday  at  the 
Cannon  Street  Hotel,  under  the-  chairmanship  of  Mr.  Oliver 
Bury  igeneral  manager  of  the  Creat  Northern  Railway).  The 
report  stated  that  the-  jiast  year  had  been  erne  <if  the  most 
successful  in  the  history  of  the'-  Institution,  and  th.it  the  levenue 
was  sufficient  for  immediate  needs.  Donations  had  increased 
l)V  /r).2ii.  and  subscri])tions  by  ./:S2r),  so  that  the  receipts 
totalled  /f)ri,5S4.  as  ai:ainst  £(k).('7<^  in  i()o7.  when  legacies  were 
/ii.4i2.'"as  against  /;Si6  last  year.  The  disbursenic-nts  in  relief 
of  distress  among  officers.  s,.,v.iiits.  widows,  and  crph.ins  were 
/4S,.S;2.   as   corniKired    with    /4'),;|(if)   l.ist    yeai. 

WestinShouse  Maj^netic  Brake.  .\s  a  result  <if  the  successful 
performance  ot  WcstinghoUse  magnetic  brakes  on  the  Duncdin. 
Wcdlingtcui  (Xew  Zealand)  .Sydney,  Bendigo,  Ballarat. 
I-'remantle  and  East  Kremantle  '  Traniw  a\  s  ( .\ustralia),  the 
municipal  authoritic-s  of  .Adelaide  have  just  ]il.eed  an  order 
with  the  British  Westinghousc  Klectric  and  .Manufacturing 
Conip.in\.  ltd.,  for  120  magnetic  brake  ecpiipments  of  tlieir 
lalc'st  iiniirn\c(l  t\!ie.  being  similar  to  those  in  vise  on  all  the 
London     County    Council     tranicar-.  Tin-    inventors    of    this 

lirake  h.ive  recently  devc-lnpc-d  imiirovcineiit  -  wliidi  eliminate 
w!u-c-l  sUicUling  on' the  wor-t  condition  ..f  tr.uk.  and  on  any 
'..-r.idient,  and  it  nciw  form-  a  \cuv  \aluable  accessory  to 
ir.imw.i\-  (,ir  c-fpiipnient  frcuii  \\v  iiioiic\-c-arning  point  of  view. 
I:n}!ine  Drivers  Negligence  M.i|or  |,  \\".  I'ringle's  rcjiort  to 
\\v  Board  of  Trade  cm  the-  collision  which  occurred  on  -\pril  S 
betwc-en  a  !i;.dit  emjinc  and  a  mim-r.il  train  at  Dvs.iri  Station. 
on  the'  North  British  Railway,  was  publishc-d  last  Saturday. 
The  Insiiectoi  finds  that  Dnvc-r  Tassic^.  who  cliove  the  light 
enu'lne.  i-  responsible-  for  the  fcdlisimi.  in  tli.il  although  he 
I.iobabh'  receix-ed  no  w.irnnig  at  Randolph  tli  it  l)\sart  Sl.ition 
w.c-  block.-d,  the  outdoor  sign.ils.  both  di-lant  .aid  home',  wc-i.- 
at  danvc-r  when  he  passed  them,  there-  w.c-  no  le.d  difticultv 
in  .-.-iiig  tlx-se  sitrnals,  and  he  had  amide  biakc-  powc-r  at  his 
(..Hint:. lid  to  stop  his  li-^ht  en-L^ine  at  the  home  sjou.d  if  he 
had  b.c-i,  kc-<-|>in-  a  pr..pc-r  look  out.  \s  the-  u-suii  .:f  the- 
coll,   -  .,     .1    l:.d.    wl,,,    wa-    ac  -in'..-    as  a    i.orl'-r.   wa-  kiHecl. 

Beira  Railwav  I.ihcl  Action,  -l-hc-  l.oid  C'lief  lu-tnc-  and  a 
special  in:-,  on  Tue-day.  \Vc-dn.--'lav.  .mcl  ThiHsd.cy  lu.ud  the 
case  in  vhi-h  Mr.  Henry  Thc-odorc-  y.in  I. aim.  City  merchant. 
claimed  c  .  moei,-.-,r-on  f,,,m  Mr.  Frederick  Walker.  s,,lidtor. 
for  .-illegel  ];b.-l  and  -lander.  The  st.,tc-ni.-iit-  c  c-,iuiilained  of 
were  mad.-  at  a  me.-tin-  of  tin-  -haic-hnld.-rs  c.f  the  Beira 
R.cilw.-.v  Comoanv,  when  tin-  c|u<-sii,,ii  w.c-  di-c  iis„-cl  whcihc-r 
the  plaintiff  -le.r.ld  b<-  continuc-tl  in  his  diiei  lov.iie.  Thc-y 
were  al-i:>  containc-f!  in  a  fiiciibci.  an<l  wire  to  thi-  elVcct  on 
the  one  hand  iliat  tlic-  plaint'.it  had  -worn  tli.it  he  did  in.i 
rc-f(-ive  ,/!;,f)oo  f.,r  < '  inr.c-ri--.il:on  in  (onnection  with  a  ccii.iin 
transaction,  and  on  llie  cilu  r  Viand  that  In-  ciiiL.'ht  iioi  to  h,i\'- 
rc-ii-ived  the  money.  Tlie  dc  '.  ndanl  plc-adc-d  v>i  i\ilcge.  and 
al-o,  as  to  some  of  tla  v.urd-  <  oinplaim-cl  of.  iu-t  ilic  ,ct  uin.  Mr. 
11.  K.  Duke,  K.C.,  .end  Mr,  Ch.cvw.r  a|i]H-.-nc-d  for  the-  pl.dntilT. 
while  Sir  Kdwaid  Car-.,:..  K.C  ,  M.T.,  Mi.  |.  |-.l<|,,n  B.mkes. 
K.C,,  and  Mr.  Hugh  Fr,i-<r  lepi  ,..,,i,d  the' defendant.  The 
iiiry  rc-turned  a  verdict  f...  the  .!.  f<-i,d.,iit ,  and  jucle/meiit  w,is 
•  -i.tere-d  ac  c  eirdingh'.  with  e.-^i-.  .t  -i;i\  ,,f  eNeiiiiion  bein.- 
i.-ent.-d. 


lord  Cland  Hamilton  on  the  Triple  Alliance  "— In  an  interview 
Willi  ,1  reiirescntative  of  the  Press  on  Monday,  Lord  Claud 
Iboiiilton  ic-marked  that  the  public  would  derive  great  benefit 
lioin  the-  proposed  working  agreement  between  the  C.reat 
Xcuthern,  Creat  Central,  and  Great  Eastern  Railways.  "  .\ 
ihous.ind  and  One'  details  have  yet  to  be  arranged,"  Lend 
Claud  eemtiiiued,  •■hut  it  can  ba  said  with  confidence  that 
nothing  in  the  agree-mc  nt  will  lie  detrimental  to  the  interests 
of  eitln-r  the  trave-lling  |iublie  or  the  traders.  .\\\  the  centre- 
and  the  districts  on  tlie  three  lines  will  be  brought  into  closer 
touch  than  ever  they  have  been  before.  The  advantages  of 
dealing  with  one  ma'nagement  instead  of  three,  through  transit 
between  every  point  on  the  three  lines  and  uniform  rates  will 
be  at  once  evident  to  the  traders.  For  the  travelling  public  the 
agreement  will  be  no  less  beneficial.  .-\  journey  from  Man- 
(iiester  to  ^armclllth,  Sheflield  to  Lowc^toft,  or  Nottingham 
to  I]iswi<h,  will  be  made  under  the  control  of  one  concern, 
and  the  long  circ  uitous  route-  which  have  to  be  taken  in  some 
cases  at  the  i>re-ent  time,  will  be  avoided.,  as  the  physical 
cemnections  which  exist  will  be  utiliscxl  to  the  best  advantage 
in  the  interests  of  the  public.  It  will  be  possible  when  the 
agreenic-iit  i-  in  full  working  to  go-  direct  froin  Liverpool  or 
even  .Norili  Wales  to  any  of  the  Creat  Eastern  centres. 
Through  trains  and  through  fares  will  be  everywhere  in 
o|ieration  on  the  joint  system.  The  agreement  will  mutually 
bc-nefit  all  parts,  and  not  least,  I  am  certain,  the  important 
towns    on    the    Great    Eastern   system," 

Tube  Railways  for  Buenos  Ayres,-The  Cily  of  Buenos  .Avres 
recently  invited  tenders  for  the  construction  of  two  lines  of 
tubes  involving  an  investment  of  between  £20,000,000  and 
/>,.eK  10,01.0  stcrl'ng.  The  time  for  the  receipt  of  ten-ders  has 
exiured,  but  only  two  proposals  have  been  received,  one  from 
a  French  Syndicate,  the  Consortium  des  Entrepremeur.;  du 
Metropolitan  de  Paris,  associated  with  the  French  branch  of 
Thomson-Housiton,  the  other  from  the  L'nited  States.  The 
Irene  h  tender  contained  the  three  fol'.ovving  proposals:  — 
'-•i-t,  construction  of  two  lines,  1,67  m,  gauge,  wi'ith  tunnels 
Irn-d  with  brick,  $tS,[;2o,5c),S  gold;  second,  gauge  1,44  ">-, 
tuiine-ls  lined  weth  brick  and  iron  rings,  §17,529,020  gidd  ; 
till  id,  g.iuge  1,44  m.,  lining  brick,  ,f  16, 412, 045  gold.  The 
svndie  rife  w-ou'ld  finish  tlie  work  in  3^  vears,  and  proposed  a 
tine  or  bonus  of  |io,ooo  a  w-eek  for  .delay  or  advancement  in 
•'i"  ecimidction  of  th-e  work.  Neither  of  th<>  tenders  has  been 
atv-roved  bv  the  city,  and  the  work  is  likely  to  be  postponed 
indefinitedv,  Conimenfim'-'  on  the  situation,  the  Review  of  the 
''■-.■i-r  Plate  =ays  that  the  municipality  wanted  too  much,  and 
■  1  no-ed  to  give  too  little.  The  situation  comes  from  the  de- 
-ire  of  the  authorities  to  rnunicfpalise  all  prd>lir  works  in  the 
shcrtest  time  nossible.  The  municipality  made  such  arrange- 
ments th.it  the  tramwivs  will  come  into  its  pos-ession  in  sO 
yc-,irs,  but  the  concession  for  the  new  tubes  was  to  run  for 
on'v  a  fe-w-  vears.  ..^s  our  cont-emporarv  remarks,  tubes  have 
bei-n  iircivc-d  to  be  co-tlv  thines  to  build,  and  their  financial 
success  in  F.iinuie-  has  ni^t  b-een  ereat.  Financiers  will  ccn-e- 
rpiently    re(|uire    much  better  terms. 

New  (ireal  Western  Route  between  the  Midlands  and  West  of 
I-.nfiland  The  C.n-.it  Wc-stern  Company's  new  route  betwec-n 
Binninejham  and  the-  \\e--t  of  England,  via  Slratford-on-.-'Cvon 
.11(1  Chelte-nh:im.  will  be  opened  on  July  i.  The  new  line 
from  Ty-c-lc-v  to  Si  i:.i  ford-em  .\ von  gives  a  direct  service  to 
Bristol  and  the-  We-i  i,f  F.ni'l.ind  by  a  considerably  shorter 
re.iile-  th.in  the  (ciiiip,iii\  h.i\e-  hitherto  bc-en  able  to  give.  One 
c-\-i.ie-ss  ti.iin  will  11111  e-,iih  w.iy  dnih-  between  Wolverhamiitcui 
and  F\c-t,-v,  c:illi>i'.  ,it  Bilston;  We-lnesbury,  West  Rromwich, 
Birininediani  (Sncw  llilli.  P>ordes|ev,  Stratford-on-.\yon,  Chel- 
tenham; fi'.m  the-ri-  the-  train  will  run  without  stopping  to 
Bristcl.  cntinuiiv,.  on  to  l-'.xete-r.  Plymouth,  and  Cornwall. 
Belw.-.-n  St;indi-h  junction  and  'Bristol  iTeniple  AleadsA  the 
train  will  run  o\-er  the  Midland  Comnany's  lini'-.  .Accenclini; 
to  ihe-  lliniiiiirlnnii  IhiHv  Tost,  a  local  service-  on  the  new 
line-  will  he-  a(T..rde-d  bv  mems  of  rail  motor  eais,  one  elass 
e.nh.  which  will  run  lo  and  from  T?irniin.,;liam  ci  T\s(dev. 
St:ili,,n-  Ii,iy.-  bee-n  pp.xieleel  at  Hall  Green.  Shirley,  Earls- 
w,„.I  I  ,ikes,  l),in/e-v  Tor  Tanworth).  and  Henli-y  in  ,\rden. 
,.nd    in    ..elelition   til, -re-    ,nc-   pl.ufonus   at    Spriu"    Ro,nl,    Yarellc-y 

\V 1.    l.iime-s  Hill,   \\',„,d   End.   anel   Woolton   Waw.-n.        Tin- 

existin;.  pa--en.<ei-  si:ili.,n  :it  Henlevin- Arden  will  be  lose-d, 
:ind  a  pe-w  -la'lem  opened  which  will  ^erve  both  for  the  new 
Kiiile  and  al-o  ICr  the  Henlev-in-.-\rden  branch  from  Laiiweplh 
\  new  innelion  e  cuistnic  tc-d  between  the-  C,re,i1  Western  and 
\euth  WesTe-ni  linc-s  at  Te-amingtou  is  :i|si,  to  be  o|ieiied  on 
juh  p..  fe.i  the-  iiiaii  'nr;ilion  of  a  new  service  bet  ween  l-',astei  n 
c. untie--    anel    Sciuh    \\',iles. 
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NEW    LOCOMOTIVES  FOR  THE  ALSACE-LORRAINE 
RAILWAYS. 

The  application  of  the  j  O-o.  i>i  "Mn.uul,"  Ivpe  of 
locomotive  in  i^oods  service  liiuls  wider  vo^ue  abroad 
than  in  i\r.~.  country,  and  this  is  particularly  so  on  the 
American  and  on  some  of  the  ( lerman  railways.  In  the 
latter  case  the  en.^ines  are  invariahly  either  compounded 
or  desit,n\ed  to  use  superheated  steam,  while,  in  a  few 
instances,  both  systems  are  incorporated  and  employed 
simultaneously.  Just  recently  the  .Msace-I.orraine 
Kaijwavs  Administration  has  put  into  service  some  new 
and  more  powerful  s,^oods  locomotives  of  the  J-6-o 
class,  and  one  of  these,  hy  courtesy  of  the  builders,  the 
Socit'tt-  .Msacienne  des  Constructions  M'-caniclues,  is 
illustrated  below.  The  en|.;ine  is  a  two-cylinder  com- 
pound, with  outside  cylinders  drivini.^  the  second  i)air 
of  coupled  wheels.  An  unusual  feature  of  construction 
for  a  Continental  locomotive  is  that  the  valve  ,L;ear 
is  carried  inside,  and  not  outside  the  frames.  riiis 
tends  to  simplify  the  t;eneral  apiiearance  of  the  desiLrn, 
and  at  the  same  time  protection  is  afforded  the  mechan- 
ism without  rendering;  it  difticnit  of  access.  .\  startins.,^ 
valve  of  the  Uultz  pattern  is  fitted,  by  means  of  which 
boiler  steam  is  admitted  directly  into  the  low-pressure 
steam  chest,  when  extra  power  is  required  at  .startin.L,^ 


ecpialised  with  those  of  the  leadinp  coupled  wheel.s,  a 
similar  arranL;cment  e.xistin^'  between  the  drivinj,'  and 
trailing;  couple.l  wheel  sprin.u;s.  the  enj^inc  possesses 
easv   riding;  antl   i^ood  curvin;^   quaiilies. 

file  boiler  is  strai^;ht  topped,  with  the  ordinary  type 
of  lirebo.x,  the  mountings  consisting;  of  steam  dome, 
sand-l)o.\  and  salety  valves.  The  cab  of  the  new 
standard  pattern  of  the  .Alsace-Lorraine  Railways,  aiid 
provides  verv  complete  accommodation  for  the  men  in 
charge  of  the  eni^ine.  An  ei^htwheeled,  double  boj^'ie 
tender  is  litted.  tiie  bossies  havinj;  outside  plate  frames, 
while  the  lender  underframe  is  built  of  .steel  braced 
channels. 

The  coupled  wheels  of  the  ent;ine.  and  all  the  wheels 
of  the  tender,  are  e(piii)|>ed  with  brake  K'ear.  both  \\  cst- 
inuhouse  and  hand  brakes  beinj,'  litted.  'Ihe  locomo- 
tives, which  are  intended  for  heavy  floods  service,  have 
leatlinu;  dimensions    as  follows:  — 


Cylin.k-r,  hiKhpiessurf,  diameter 
CyliiulcT.  low-prcsjuie,  diameter 
I'iston  stroke 

Tiiick  wIkcIs  diamiter 

Coupled  wliec-U  diameter 
Coupled   wlicelliase 
Total,  engine,  wheelbase 
'I'oial  heatiny  surface 
tJralc  area... 

Working  pressure  

Weight  of  engine  in  working  order 


19  in. 
27  in. 

25i  in. 

3  •'•  3l  ii- 

4  ft.  6  in. 
13  ft.  ii  in. 
21  ft. 

1444.5  «).  ft. 
24.7  sq.  ft. 
170  lln. 

53  ti.ns. 


f^fr^€_  ■*t^t'^M£^*^ 


Nuw  Two  Cylinder  CoinpuLiiKl   Goodb   Loi 

with  heavv  loads,  and  working;  on  tiiadients  of  marked 
severity.  In  tlie  Dultz  system  tiiere  is  an  interceptini; 
valve,  comprisinir  three  pistons,  which  ijovern  the  pas- 
sai,'e  of  hii,'^h-pressure  exhaust  steam  to  the  receiver, 
or,  when  the  enj^ine  is  workini;  simple,  to  the  ulast 
pipe.  The  action  of  this  interceptint;  valve  is  automatic, 
once  .steam  has  been  admitted  by  means  of  the  valve 
controlled  bv  the  driver,  and  the  whole  arrant,^enient 
is  simple  in  construction  and  in  method  of  operation. 
The  driver's  valve  is  worked  hy  boiler  steam,  and  can 
be  brou,i,'ht  into  action  whenever  circumstances  tiemand 
the   exercise   of   ,i,Meater    tractive   effort. 

The  steam,  after  exhaustini;  from  the  hi.i.;h-pressure 
cylinder  on  the  left-hand  side  of  the  entwine,  passes 
throui;h  a  series  of  jiipes  in  the  smokebox.  and  durint; 
this  cTrculatint;  movement  the  steam  is  partially  super- 
heated before  enteriu!,'  the  low-pressure  steam  chest, 
so  that,  to  a  certain  decree,  the  principles  of  compound- 
int;  and  superheatin,!,'  of  steam  are  combined  in  these 
en'jrines.  the  latter  process  beins.,'.  however,  only  par- 
tially performed. 

Theleading-  carrvini;  wheels  are  in  the  form  of  a  two- 
wheeled  ponv  truck  with  inside  bearintrs.  The  pivoted 
action  of  this  truck  is  such  that  curves  of  small  radius 
are   easilv    net,'otiated.    and,    as    the   truck    springs   are 


irnwtivc   for  \hi-   Alsiict;  Lorraine    K.inways 

In  nddition  to  the  above  locomotives,  the  .Msacc- 
l.orraine  Railway  authorities  are  placint;  in  service,  on 
the  throui^h  international  express  trains,  a  new  .series 
of  four-cylinder  compound  express  enicines.  These  are 
of  i)owerful  desit^n.  having'  six  wheels  coupled  and  a 
leadinu  four-wheeled  bo.cie.  They  are  considerably 
lar-er  than  the  i)revious  locoiuotives  of  the  same  type. 
whTcl).  when  the  new  env,Hnes  are  all  in  readiness  will 
be  i^iven  lii;hter  and  less  important  work  to  perform. 
Thf^ncw  locomotives  have  two  hiuh-pressure  cylinders 

IV  in.  diameter,  bv  23}  '"■  ^^'^^^'^-  ^"^  *''°  '°;'" 
piessure  cvlinders,  J-'l  in.  diameter,  by  25J  m.  Ihe 
coupled  wheels  are  6  ft.  S  ins.  diameter,  and  the  total 

V  I  eell)ase  -7  ft.  (>  in.  A  total  heating  surface  of  2.231 
sn  ft  is  provided,  while  the  t;rate  area  is  29.5  sq.  ft., 
and  the  boiler  pressure  227  1''^-  P^r  '^H-  j"- /"^vork.ns: 
order  the  e.v-rine  weighs  m  tons,  of  which  4«  tons  is 
utilised  as  adhesion  load. 

|)a>  Trip.  10  Normandv  hav.-  been  arranged  hy  the  London 
and  .Soull.  Wc.tcrn  Railw.iy  Pas-cnRcr.  arc  to  leave  W  .itcrloo 
a"  ■o.4<.  p.m.  on  June  .(,.  and  July  .0.  travel  by  w..y  of 
S„utl,..mpton  to  Havre,  and  boK'in  the  return  journey  at  mid- 
night next  day,  all  of  which  may  Ix-  done  for   15'^. 
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M EETINGS  &  REPORTS. 

FORTHCOMING  MEETINGS. 

lune  23  (7h«.)  South  Indian  Railway  (llalf-\  early).  91,  '^'ork 
Sticut,  Wi-.stmmstcr,  S.W.,  at  1.30. 

lune  25    (  7'«  i.)— Pondicheri    Railway    {Aniiuali.    ')..    N'o.U   Stn-i-t. 
•^  Wfstininstfr.  S.W..  nl   i. 

lune   24    {If,'./.)     Assam  Railways  and  Trading  (Annual).  Wmcli. -tin- 
■'  Ilc.usc.  KA:..  at  1-'. 

luno  24  :/(■<•/  East  Indian  Railway  ( \nnual  .  (ann..n  Slr.rt 
llotil,  l';.C.  al  I. 

luni-  ^i  (/''""^O— West    of    India    Portuguese    Guaranteed    Railway 
-'  ■•  (Annual),  4,  Colcnian  St  <vt.  K.(  ..  at   12. 

lune  26  {fri.)  Bombay.  Baroda,  and  Central  India  Railway  (Half- 
yearly).  Cannon  Strei't  Ho:el.  K.C.,  at  i. 

lulv  I  (((></. )—Arica  and  Tacna  Railway  (Annual).  31.  Lonilianl 
Sti.-tt,  E.G..  at  1.. 


Kefvrii,  Traffic  Kttiirm,  Froipecliises,  ami  all  ollu-r  ikim  ,•/  fnuinaal 
intelli^etue  should  he  s,-itt  as  early  as  possih'e  lo  the  Editor  0/  TuR 
Kaii.w.^V  TlMKS,  ,j,  Xo-folh  sired,  /.,-</,/,.;;,  ir.C.  (J-elefhime 
2</4S  Uerrard.) 

GREAT  INDIAN   PENINSULA  RAILWAY. 

\\M   I  l\     ilKAM  II. 

The  ci^'luh  annual  .ifcncral  meeting  tif  tlie  annuitants  was 
held  on  Mondav,  June  1;.  at  .Salisbury  House,  London  Wall, 
l-'..t'..  the  Rk;ht  Hon.  .Sir  .Andrew  Scohlk.  K.CS.I.  (diair- 
man    of    the   (oni]).iny)   ])reMd!nK. 

■j'lie  Sk('Ri;T.au\  (Mr.  I.  1.  I5erry)  having  read  tli<>  nnnre 
convening  the  inevting, 

'i"hc  Cll.AIKMAN  said  :  —  C.enllenien,  ihi^  1-,  a  purely  tiirmal 
meeting,  as  1  think  you  may  gather  from  tlir  very  small 
attendance  here.  Our  duty  is  to  present  to  ycju  the  aceoun.ts, 
and  we  hereby  pre  ent  them.  My  duty  is  to  answer  any  ques- 
tions that  any  annuii.int  wislie>  to  put  to  nie,  and  I  shall  en- 
deavovir  to  ehj  so  lo  tlie  lx>st  of  my  ability,  if  any  c|uestions 
are   put. 

.Mr,  (linsox  asked  whether  it  would  Ix'  troubling  the  trustees 
loo  much  to  recpie-t  them  to  give  the  prices  at  which  the  in- 
vestments were  Ixniglit  from  time  to  time?  He  was  glad  to 
see    that    there    was    a    gratifying    increase    in    the    total. 

The  Chairman  said  the  difficulty  was,  that  the  inves.ments 
in  any  jiarlicular  stuck  wcie  not  all  purchased  at  one  time. 
If  Mr.  (libson--  lecpic'-l  w<-re  earned  out,  tlie  inve-^lmcnts 
woidd  have  to  bi'  -plit  vin  in  the  (as,;  of  every  ])iir(  ha^e,  and 
the  document  ;o  j)i<i).ired  wmild  be  .1  \i-rv  .iwkward  one  to  go 
through. 

The  proceeding-    then    lennin.ited, 

Hai.k-Vkari.v  Gknkrai.  Mf.ktim;. 

The  ii;lh  half-yearly  ordinary  general  nveeting  of  the  stock- 
lioldrrs  Was  lield  on  .\londav,  June  1;,  .at  Sahxburv  Hou-<\ 
London  Wall,  I-"..C'.,  the  Kii.iri  Hon.  .\niiriw  R.'  SroiiiK, 
K.CS.I.    Miaimian    of   the   1  omjj.my)   iJir^idinK- 

The  Sr.(  iciTVUV  (Mr.  j.  I.  H.-rry)  liaviiig  re.ul  ih.-  iin,,,c 
C'lU'-ning    llie    mc(vting, 

Thv  CllMR.MAN  -aid:  (ontlernen,  I  h.ive  now  to  .itlix  the 
'e,,|  to  :1,.-  i.-/i,t<-r  of  -hatch. iKlcr,.  .,nd  I  -nppo-,-,  fenth'men. 
you  will  i,.k.  the  repcrl  a-  le.id.  P,  r-uminr  ih.il  lo  bc-  voii, 
wi..h,  I  h:,v,  .,  f,  u  obMuv.ilion-  i,,  ni.ike  to  v,,u,  .iiul  1  do'  not 
think  I  sh.!'  li:.^.-  o,  d<-laiii  you  verv  b,ng.  When  \\i'  l.iM 
met.  1  was  .I'.l-,-  to  j;i\-r  you  a  \eiy  sali-fai  loi  \-  airouiil  of  ilic 
wiirkin),'  of  tb-  (oi-ipanv  tor  the 'then  compfeted  \e,ii  of  the 
history  of  the  Kn.bri.iking,  and  ;i,  vou  will  remem'ixT,  I  wa^ 
able  then  lo  ann-nu--  a  verv  ...iti-fac  l,,rv  dividend.  Since 
th.it  time.  a>  you  .  il  kn.>w.  a  verv  impoitanl,  and  for  lis  ;, 
■omewhat  senou-,  .-vn;  h.,-  hap|,ened  m  Indi.i.  It  i,  not 'an 
unusual  event,  and  wc  h.,\,  n,  b,ok  for  it  to  onur  from 
lime  to  time-I  mean,  \\\r  failure  n|  the  m(,n-o<,ii  and  the 
(on-eC|Uent  failure  of  many  ..f  ,l,e  -laple  cr,,p-  of  [ndia  bv 
rea-(,n  of  the  drought.  l-ortuna!':v.  i),,.  -.arcitv  which  h.i'^ 
Ven  occasioned  by  the  failure  <.\  ihe  rain-  la-t  vear.  h.is  not 
(h-veloped  into  any  serious  fannnc.  but  it,h,i.  been  -cTiou-  enough 
!o  prevent  the  export  of  a  great  uianv  articles  of  produ.iion 
on  which  we  rely  in  order  to  f.;,n.  our  revenue  Hut  the 
elbct  of  the  f;imine,  allhoiu;h  rel!,.ri.d  to  s,,me  extent  in  the 
i'c.MinC;,  cannot  be  fully  known  until  ibc  .•kiouiiIs  fm  the 
y-.,r  arc   received.     I   need   siaK.:-     ;,v   th:,i   «iih  the   Loluie 


of  the  (  rops  there  ha-  Ix>en  a  failure  in  the  exjiort  of  them,  and 
.1  failure  of  the  frciight  to  I>e  earned  by  this  railway,  and  as 
vou  have  probably  expected,  a  ctmsiderablc  dimin\it!on  in  the 
net  results  of  the  working  of  the  railway  for  the  half-year.  But 
the  half-year  «ith  which  we  have  now  to  deal,  as  1  say,  has 
onlv  to  a  slight  extent  been  affected  by  the  failure  of  the 
rains.  The  gross  receipts  of  the  line  during  the  six  months 
were  very  large  — 2  crores.  84  lakhs  of  rupees.  The  increase 
was  1.1  lakhs  over  'the  corresponding  period  of  last  year,  01 
a  little  under  i  per  cent.  The  receipts  though  large,  and  par- 
th  ul.irly  large  in  regard  to  the  passenger  and  coaching  traffic 
of  the  iine,  consisted  maimly,  as  usual,  of  third-class  traffic. 
I  am  glad  to  say  that  in  the  coaching  accounts  an  increase  of 
K-.. 4, 34.000  is  shown,  which  amounts  to  alxiut  4f  per  cent. 
upon  the  total  ;  and  I  am  glad  to  say  that  a  considerable 
amount  of  that  increase  arises  from  the  facilities — the  in- 
creasing facilities— which  we  afford  to  third-class  passengers. 
During  the  period  under  review,  we  have  introduced  a  third- 
class,  express  train  service  between  Bombay  and  Delhi,  which 
has  contributed  in  no  sniall  degree  to  our  takings.  Then  there 
are  the  usual  fairs  and  the  usual  marriage  festivities,  which 
o(<ur  in  periods  of  prO'Sperity,  such  as  we  have  had  in  the 
jurvious  seven  years;  and  alro  I  find  that  an  increase  of  traffic 
has  arisen  to  a  certain  extent  from  the  famine,  because  it 
has  led  to  a  large  influx  of  the  labouring  class  from  the  sur- 
rounding a,gricultural  districts  into  the  town  of  Bomlxay.  .As 
far,  therefore,  as  the  coaching  traffic  is  concerned,  we  have 
nothing  to  complain  of,  and  we  hope  it  will  still  continue  to 
contribute  largely,  as  in  the  past,  to  our  receipts.  With  regard 
to  the  goods  traffic,  there  has  been  a  decrease  of  Rs, 2, 79, 000 
which  is  equivalent  to  13  per  cent.  :  and  that  decrease  in  the 
amount  received  has  been  accompanied  bv  an  increase  in  the 
train  mileage,  and  therefore  an  increase  in  the  working  ex- 
]ienditure   of  the   rompany. 

Three  Mii.es  for  .\  Pen.nv, 

Lor  this  reason,  a  great  deal  of  our  traffic  is  canied  at  special 
rales.  Those  rates  are  very  low  indeed — about  one-third  of  a 
jienny  per  ton  mile  ;  that  is,  we  carry  a  ton  three  miles  for  a 
penny.  Nobody  can  say  that  that  is  an  extravagant  charge, 
init  it  is  only  by  a  low  charge  of  that  kind  that  we  are  able 
to  serve  the  agricultural  clistricts  of  India.  In  the  half- 
ye.ir  under  consideration,  more  than  half  the  traffic  has  been 
carried  at  those  low  rates,  and  a  great  deal  of.it  has  been  so 
carried  in  consequence  of  the  scarcity.  We  have  moved  large 
quantities  of  cheap  food  grains,  and  fodder.  Fodder  is  a 
bulky  artiile  to  carry.  For  instance,  you  have  to  load  three 
wagons  \Mth  this  bulky  class  of  ])roduce  in  order  to  earn  a- 
miK  h  as  you  do  for  a  single  wagon  loaded  with  seeds  or  wheat. 
Thereloie,  there  has  been  a  considerable  increase  in 
expenditure  on  that  ac  c  oimt  alone.  But  the  falling 
off  in  the  tratiic  .  e\-en  putting  the  two  together,  would 
not  have  been  so  serious  but  for  the  fact  that  with  the  altered 
circumstances  of  the  line,  the  expenditure  has  considerablv 
risen.  I  said  at  the  last  meeting  it  w'as  perfectly  certain  our 
expenditure  would  rise  and  continue  to  rise  for  some  time. 
I  i)ointed  out  that  there  was  a  great  increase  in  wages  in  everv 
department,  and  that  that  increase  did  not  relate  so  much  to 
the  higher  branches  of  the  service  as  to  the  ordinary  rank  and 
hie;  and  a  careful  examination  of  the  accounts  for  the  half- 
\c-.ir  shows  that  the  increase  in  wages  has  amounted  to  some- 
ihiiiL;  like  three  l.ikhs,  of  which  alxnit  one-third  was 
clue  lo  c  ompen-alioii  for  the  dearne-s  of  grain,  which 
Is  a!w,i\-  i.;i\c-n  Ice  the  menial  staff  on  occasions  of 
scare  itv. 

iNc  RKASFn  Cost  ok  Coai,. 

.\noihcu  i;rc>und  of  continuous  expense  which  I  then 
l"'iiii''(l  cMit  w.is  ihe  increase  in  the  cost  of  co;iI,  ;ind 
ih.ii  Is  cxc  c-c-dingl)-  serious.  On  the  last  occasion  1  had  to 
nienticm  that  we  h.id  lo  buy  coal  in  Bombay  at  the  rates  prevail- 
ing at  the  time,  because  our  contracts  for  Ihe  supply  of  coal 
from  Bcuig;il  and  other  idaces  could  not  be  carried  out  owing 
ic.  the-  shoiiagc  of  wag. ens.  Tliere  h.i-  been  the  same  diffi- 
.  ciliv  durin;,;  the  hist  half-year,  but  ihi-  greatest  difficulty  is. 
lh;ct  the  cost  ,,f  ,  oal  at  the  pit's  miuith  h.is  increased  by  nearly 
one  rupee  ])er  tcm  in  some  cases  mere,  and  in  some  less,  but 
at  an  average  of  about  one  rupee  per  Ion.  When  you  crm- 
sider  the'  nuinv  hundreds  of  thousands  of  ions  burnt  on  the 
line.  Nc.ii  kmIi-i'  u]i;u  a  considerable  increase  of  expenditure 
ih.ii  line. he's,  'rhiui  we  are,  as  vou  know,  in  a  somewhat 
dimculi  posifK,,!  ,,,  I,,  eoal  supiily.'  There  has  been  only  one 
immedKiic-  s,,uiie  c.f  supply  on  the  line.  We  have  to  get  the 
bulk  ol  our  io.il  eiihei  from  Singareni,  which  is  at  the  other  end 
of  the  \i/ams  Si. lie  Kailwav.  o'r  from  Bc-ngal,  which  is  a  con- 
sul.-i.ibh-  distance  from  our  line,  .end  we  have  bi-en  looking  for 
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nearer  sources  of  supply.  Wo  h;ivc  acquired  a  colliery  at 
Mohpani,  from  wliith  wc  get  a  fair  supply  every  )-car  at 
diminii,lied  cost,  but  that  is  only  a  small  c|uantity.  By  llic 
extension  of  the  line  from  Warora,  where  there  was  a  supply 
formerly,  to  Chanda.  wc  hope  to  j,'et  a  good  supply  of  coal, 
and  also  before  long  from  the  Chindwara  coal  ticUN,  which  is 
near  to  Nagpur  station.  So  that  we  arc  doing  all  «c  can  to 
get  a  supply  of  coal  less  costly  than  that  we  arc  obliged  to  use. 
Net  Rksult. 
Now,  the  net  result  of  this  increase  of  expenditure,  com- 
bined with  the  comparatively  small  increase  of  one  per  cent, 
in  the  gross  receipts  leads  to  a  decrease  of  Rs.  ^3,67,000  in  our 
net  earnings,  and  th;vt  is  iXi  per  cent,  on  the  half-year  it^elf. 
Thus  there  is  a  deficiency  of  1;  lakhs  to  l)c  made  up  in  the 
half-year  now  coming  to  an  end,  but  we  hope  that 
that  deficiency  will  then  be  made  up,  and  that  there 
will  be  a  surplus  profit    to    be    divided    at    Christmas.       You 
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will,  however,  not  pet  28s.,  but  considerably  less;  and  I  think 
you  will  understand  that  no  one  regrets  the  falling-off  which 
is  certain  to  occur  more  than  my  colleagues  who  sit  by  me: 
but  it  is  a  deficiency  or  falling-off  which  ha^  arisen  from 
natural  causes  over  which  neither  wc  nor  you  have  any  con- 
trol. The  only  thing  wc  can  do,  when  we  find  a  diminution 
of  profit  of  this  kind,  is  to  take  care  that  there  is  no  unneces- 
sary expenditure  incurred  which  would  diminish  the  surplus 
profit;  now  the  expenditure  amounl~  to  1  c  rore.  79  Iakh>  of 
rupees,  showing  an  increase  of  25  l.ikhs  in  the  amount  ex- 
pended in  the  half-year.  That  is  an  increase  of  nearly  ifij 
per  cent.  The  ratio'of  expenditure  to  receipt*  is  f>3.3o,  againt 
54.61)  |>cr  cent,  in  the  corresponding  perii«I  of  ii>>6.  That  is 
a  very  serious  increase,  and  it  has  ailracted.  as  it  should  do, 
the  most  earnest  attention  of  the  Ixard.  .ind  the  accounts  have 
been  submitted  to  a  very  severe  scrutiny,  with  the  result  that 


we  are  satisfied  that  this  increase  has  not  arisen  from  any 
cause  that  was  avoidable,  but  has  resulted  from  the  condition 
of  things  Ix-yond  our  control.  Now,  you  will  find  on  page  6 
of  the  report,  paragraph  11,  that  the  expenditure  is  sum- 
marized, and  you  will  sec  that  an  increase  has  occurred  jirac- 
tically  in  every  branc  h  of  the  working  of  the  line.  The  first  item 
is  that  of  miiinlenance  of  way,  works,  and  sl;itions,  and  you  will 
see  that  the  increase  was  Rs.3,oS,(joo,  or  nearly  11  per  cent. 
With  regard  to  the  maintenance,  that  is  a  matter  which  you  can- 
not neirlect,  in  view  of  the  safoly  of  the  line,  and  it  is  ac- 
counted for  in  this  way.  Wc  renewed  154  miles  of  rails  and 
i().J  miles  of  sleepers.  That  is  alxjut  the  average,  but  wc  took 
advantage  of  the  second  half  of  the  year,  which  is  a  com- 
paratively slack  season,  to  do  a  good  deal  of  ballasting,  so 
as  to  bring  up  the  line  into  good  order,  and  that  cost  us 
Rs.  i,3o,fxx).  Then,  in  consequence  of  the  extension  of  the 
docks  at  Bombay,  and  the  introduction  of  the  Harbour  Branch 
of  the  railway,  we  have  had  to  remodel  our 
goods  yard  at  Wadi  Bandar,  and  that  also 
cost  a  goo<l  deal  of  money.  We  are  also 
continuing  the  work  of  strengthening  the 
older  bridges  of  the  line  in  order  to  satisfy 
the  re(|uirements  of  the  Government,  and  to 
enable  the  bridges  to  bear  with  safety  the 
heavy  trains  which  of  late  years  have 
been  introduced.  Therefore,  I  do  not 
think  it  can  be  said  thai  there  has 
been  any  expenditure  which  could 
have   been   properly    avoided. 

LOLOMOTIVK  EXI'llNSES. 
In  the  locomotive  expenses  there  has  been 
a  rise  from  Rs.t.5  lakhs  to  Rs.77  lakhs;  i.e., 
R-.  1 2.19,000  increase,  or  18.58  per  cent.  .\ 
considerable  amount  of  that  increase  is  attri- 
buted to  the  increased  train  mileage  run,  for 
the  train  mileage  increased  from  7,537>oo" 
to  .S. 456,000.  That  is  an  equivalent  of  12.2 
per  cent.  Of  that  increase,  500,000  was 
passenger,  and  4<k),ooo  goods  mileage.  But 
the  most  serious  matter  for  the  company  was 
tlie  coal  problem.  1  have  already  told  you 
.ibout  coal,  and  th.it  the  price  had  gone  up 
by  about  a  rupee  .>n  the  average  price  all 
along  the  line.  We  have  always  considered 
It  necessary  to  keep  a  two  months'  supply, 
but  we  have  not  been  able  to  work  up  to  that 
during  the  half  year  under  review.  There 
was.  as  you  remember,  a  strike  on  the  East 
Indian  Railway.  It  paralysed  the  whole  of 
the  Bengal  coal  traffic,  and  we  had  to  buy 
wh.it  we  could  at  Bombay,  in  order  to  main- 
lain  our  stocks,  even  at  the  low  level  to 
which  they  had  Ijcen  reduced.  But  that  is  a 
ni.itter  whuh  we  ho|)e  will  not  be  constant, 
ind  which  will  eventually  be  got  rid  of  by 
the  devel"l)ment  of  the  new  sources  of  coal 
Mipply  10  which  I  have  .ailed  attention.  Then 
the  niaintcnanc  e  and  renewal  of  engines  has 
also  cosi  more  money,  namely,  Rs.  1  .So,ooo. 
14  engines  instead  of  9  were  renewed,  but  as 
to  that  item.  I  think  you  may  rely  u\mn 
having  a  credit  allowance  in  the  next  \\M- 
year's  accounts,  a=  the  engines  are  heavier 
th.in  those  which  were  replaced,  and  when 
the  engines  come  into  work  there  will  lie 
something  to  come  back  from  capital  to 
revenue,  and  that  will  have  a  considerable  ef- 
fect in  reducing  the  locomotive  charges  in  the  half-year  to  come 
There  again,  I  think,  there  i~  a  siitisfacK.ry  explanation  of  the 
increase.  Then  (lie  third  ilejii  i-  th<-  i  arriage  and  wagon  ex- 
penses. ();  (iiiirsc.  carriage  and  wagon  ex|H-nsCs  were  ex- 
l)ecl<tl  to  Ix-  heavy,  because  wc  have  I)ecn  adding  to  the  stcwk, 
as  I  have  l<>ld  vou  on  previous  ocr.-vsions.  and  it  was  neccs  ary 
to  work  the  stock  we  had  to  the  utmost  extent  during  the 
previous  half-year.  The  consequence  was.  more  coaching 
v<-hicles  came  into  the  shops  for  repair  in  the  half-year  than 
under  ordinarx-  cjrcum^Jtanct>s.  '>;  coarlws  were  renewtcdp 
against  2.S  in  the  c.,rre-p-,nding  i>eriod.  and  th.it  accounted 
fi.r  2i  lakhs  in  the  carriage  deparlnient-.  152  goods  wagons 
were  renewed,  as  ag.iin-l  113.  that  .Kc.nint-  for  another 
Rs.  i4.v.N«i.  We  have  al-«  taken  adv.inlage  of  the -e  vehicles 
coming  into  the  shops  to  fit  them  with  strew  couplings,  so  that 
the\  will  Ix-    Mc  to  work  better  in  the  future;  in  addition  to 
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ihc-f  n-nowals  aiul  i-c])air>  i^  b(),L;ic  i.aii!ii}4C>,  lu  oiilinaiy 
(aiii.i^o,  ami  115  yood-  \ xlmlc?  Mere  constructed  on  (a])ilal 
ai  count  a-  ackliliJnal  Muck.  Wc  arc  now  getting  the  -loi  k 
into  cMicicnt  order,  and  of  miHic  lent  quantity  to  cope  wnli  the 
lralb<  ,  and  1  hope  we  shall  not  in  future  have  any  reason  to 
.onipl'ain  that  wc  are  unable  to  carry  all  the  traffic  at  the  ttmc 
offered,  but  shall  l)e  able  to  run  it  through  into  Bombay  with- 
out delav.  The  <  arriagc  and  wagon  shops  have  been  working 
reinarkai>l\  well,  for  they  are  very  mu(  h  cramped  at  i)rcsent. 
and  it  will' be  some  time  before  we  can  give  them  tlic  increased 
accommodation  which  they  re(|iiire.  Clreat  credit  is  due  to  that 
denariment  and  its  head,  for  the  amount  of  work  they  have  got 
through  during  the  half-year,  and  the  same  observation  applies 
al-o  U)  llie  traffic  department.  We  have  had  a  greater 
amount  of  trafhc  to  deal  with  than  on  jirevious 
occasions,  vet  the  increa  ed  expenditure  under  that  li-ead  i- 
onlv  2  lakh's  of  ruiiees.  That  is  jiractically  accounHed  for  Ijy 
the' additional  train  mileage.  I  think  Mr.  Muirhead  and  hi^ 
staff  de-i-rve  great  credit  for  having  got  through  su(  h  a  large 
.tmount  of  work  at  so  small  an  extra  cost.  The  general  charges 
an<l  special  and  miscellaneous  expenses  have  been  in<  reased  by 
expenditure  upon  electric  and  telegraph  plant,  and  to  some 
extent  by  law  charges.  The  High  Court  in  Bombay  gave  a 
judgment  in  favour  of  the  company,  which  was  afterwards 
reversed  l)v  the  Judicial  Committee  of  the  Privy  Council, 
and  cost  us  Ks.'i5.ooo.  Then  tliere  was  a  considerable 
amount  ex])ended  upon  stam])  duty,  upon  renewing  some 
debentures  which  fell  in,  and  these  items  account  for 
th<-  additional  expenditure.  1  ha\'e  gune  through  these  items 
with  jiarlicularity,  that  vou  may  be  satisfied  that  although 
the  increase  in  exjienditure  seems  large,  it  has  been  inevitable, 
and  it  will  strengthen  your  position  in  the  future.  We  must  look 
forward  and  take  car*-  that  o\ii  line  i^  in  londiliou  both 
as  to  permanent  way  and  mllini,'  ■■Inck.  to  (  iip<,  willi  any 
traftic   it   may    be   offered. 

Raisin(,  liktm-R  C.xrir.M. 
1  don't  know  th.it  there  is  anything  else  I  need  dwi-ll  upon 
in  the  rejiort  excejit  this:  ^'ou  will  see  in  paragra])h  15  that 
we  have  been  in  negotiation  with  the  .Secretary  of  .State  a- 
to  raising  further  capital.  As  to  that,  1  can  only  say  that 
in  the  interviews  with  the  Sccretar\  of  State  wr  contended 
that  our  shareholders,  under  rny  new  contract,  should  not  he 
jnit  in  a  worse  jxisition  than  they  occupy  at  present.  The 
Sec  retary  of  State  did  not  exactly  see  with  us.  and  the  lu.Uter 
was  dropped,  but  if  we  wish  to  is.,ue  some  further  i.ipital  it 
(an  be  done  under  oui*  jiresent  contrail  liy  an  i>-ur  c.f  (Ichnituie 
st(n_k.  W'c  may  h.ive  to  rai-e  some  debentuie  -imk  in  the 
(dursc  rif  the  next  fe«  monlhs.  but  it  wdl  imi  iind  am 
reference  to  you.  because  it  i~  l.iicl  clnwn  unclri  imii  pn-enl 
contract  that  debenture  stock  nia\  be  i-,\icd  .it  llir  iri|iir-l  ot 
the  .Secretary  of  .State,  which  ue  h.i\i-  .iln.icK  leieivecl. 
The  Secretary  of  State  .ippiniilrd  .1  committee  tci  c  011- 
sicler  a  number  of  C|uestion^  in  ie;_;ard  lo  Indian  lail- 
w.iy-,  and  one  of  the-e  c|ue~tiiin^  the  onK  one  upon 
which  I  need  tiouhle  \  uu  i~  a-  tii  ihe  \\a\  in  whii  h  addi- 
tion.il  i.ipil.il  (  nuUI  be  proNicled  for  i'.nl\\a\  purpci^e-  in 
India;  and  tlie  leport  of  the  committee  come-  lo  tin-;  Il  1- 
suggested  ill. it  ul  millions  ]ier  annum  for  the  luxl  S  \e,ir- 
should  be  lai-eil  eiiher  in  India  or  Kngland  for  the  ]iiirpo-c 
of  constne  MMi;  and  ei|iiii)ping  Indian  railw^u-.  and  of  lli.it 
amount  7.^  iiiilli.in-  -hould  lie  raised  in  ICngland.  Wiiinu- 
schemes  an-  ]iro;iose(l  for  rai-ing  this  nionev.  and  the  i  —  ur 
of  new  -harr-  i-  one  of  ihrni.  l-ue  of  debentiiir  -to<  k  1- 
another,  and  ihc  whole-  ilmig  1-  di-in-.i-d  in  tin-  lepoii  ,,1 
the  commiliec-.  «hi,  h  rr.illv'doc-  noi  .uld  nui<  h  I0  our  in- 
formation  on  ilic  -ubi.-cl.  lint  tin  onl\  ol.-i  r\  .itioii  1  h.i\c 
to  make  i-.  iliai  a-  far  a-  vour  bo.iidis  ,  ,,,i,  ei  nr,l,  .md  1 
think  we  have  vour  -iippoii.  „.  .,i.  prilmlv  willin-  lo  eniei 
mlo  an  agieenu-nl  \w\i  tlic  Sr.  ici.uv  ol  Slate  to  i.n-c 
addilional  c.iintal  a-  ie.|.iii .  d .  |  .1  nM,!.,!'  1 1,.,|  ij,,.  irriu-  aie 
f.in  to  11-.  (lle.ir.  hr,,,.  ;  Tl,,  ,lilluiillv  1-  ihi-'  The  Se,  le- 
l.oy  of  Stale  wants  too  niuili  I'liiir  1-  an  cMrllmi  arm  K- 
in  ihe  I'cdiiiDiiisI  of  la-l  week.  |..in-  <,|  whuh  |  x^iH  ,,.,id 
and  which  will  expl.iin  tin  wliolc  po-iiion.  ■||,c  In-I  iiaia- 
graph  i-  (hi-:  "It  is  .-,  i|ie-tion  v.lim  l.n-.e  -um-  an'  -n 
nrgentiv  recpiired  for  the  dc\  il,,pn..nl  ol  ilir  -v-teiu  wlu-ilu-r 
more-  liberal   lerm-   -hoiild  not    Ir  otf.tnl  1.,  iinr-;,,i-     m  order 

t..    allraci    c.ipilal    in    -iifhc  i.'  t     xolnini.'        ^ aiiiu.1     be    r\- 

I'Citi-d  to  pill  nionev  inlo  cmii  li.,li,,n  i.,i|i\.i\  nnlr-,  \,,ii 
■I't  f.iir  lerms.  and  if  the  Si-  i(',,i\  ,,f  Siair  want-  too  nun  h 
In-  will  not  gel  the  inoni'\  ;  bni  i  1,,  ,.  hhcal  j,,-  will  -ot  it 
""■  '■■'"ii"i"ist  -av-:  -I'roMd.,!  ;  |.,i,  -l',.,,,.  ,,f  thr  im- 
:■:■  vciiienl    m    relurn-   that  1-   I..   1,,     .  \|„.,ted   i-  given   lo    tho-e 


who  jirovide  the  money,  capital  will  be  forthcoming  to  almost 
.inv  amount  for  investment  in  so  promising  a  field  as  that 
presented  by  the  development  of  the  Indian  railway  system.'' 
\\ith  that  1  agree.  1  do  not  think  1  need  say  more  on  the 
subject.  I  shall  be  \-ery  glad  to  answer  cjuestions  that  any 
shareholder  may  wish  to  put  to  me,  and  meanwhile  1  move; 
"Th;it  the  report  and  accounts  now  presented  be  received 
and    adopted.'       (Cheers.) 

Air.    .\.    11.    C.A.Ml'liELL  seconded   the    resolution. 

Mr.  Glnso.N  congratulated  the  Chairman  on  the  lucid  and 
admirable  wav  in  which  he  had  explained  the  chief  featur<:s 
of  the  report,'  and  said  that  until  he  heard  the  Chairman's 
remarks  he  had  no  idea  that  the  company  had  suffered  so 
much  from  the  increased  jirice  of  coal.  He  hoped  that  m 
the  future  the  board  would  be  able  to  get  a  reliable  and  con- 
tinuoii-   supph    of  coal   at  a   cheaper   rate   than   at  present. 

The  re-olution    u.i-   then   juit   and  carried   unanimously. 

(Jn  the  motion  of  the  Cha1RM.\N.  seconded  by  Mr.  C. 
Peile.  the  retiring  directors,  .Mr.  A.  H.  Camiibell  and  Major- 
General    Pemberton   were    unanimously   re-elected. 

Mr.  J.  L.  S-AXTON  ])ropo-cd  the  re-a])i)ointment  of  the 
retiring    auditor,    Mr.     |.    R.    M;inning. 

Mr. 'Al.\N  CadeiX.  I'.S.I,,  seconded  the  proposition,  which 
was    agreed   to    nciii.  con. 

The'CH.-MRM.AX.  in  ])idpo-ing  a  vote  of  thank-  to  the  agent 
in  India  (Mr.  K.  T.  Kickard-).  and  to  the  staff  generally  in 
India  and  at  hcmie,  said  he'  had  so  often  expressed  what  the 
board  felt  as  to  the  excellent  service  which  the  staff  in- 
variably rendered  to  the  company,  that  there  was  little  need 
to  -,1V  much  in  their  ])raise  on  this  occasion.  They  had  had 
.1  \eiv  trving  time  to  go  through,  but  they  had  got  through 
MT\  -iicce-sfullv.  Thev  were  ;is  keen  as  anybody  that  the 
conip.iiiN-  should  be  suMe--fiil  ;ind  -hould  be  worked  as 
I  I  ononiic  .ilK  .  .md  piiidenlh.  .md  eftniently  ;i-  possible,  and 
so  King  a-  the  comp.un  liiid  .1  -taff  which  ke])t  those  ideas 
I  learlv  before  them  and  acted  upon  them,  the  shareholders 
might   be  congratulated.      illear.   hear.) 

Mr.  C.VMl'HELL  seconded  the  resolution,  which  was  sup- 
ported   b\    Mr.    GinsoN   and    c;irried  unanimously. 

On  the  motion  of  Mr.  .•Xl.A.n  C.\dell,  seconded  by  Mr. 
K.MEUSON.  a  hearty  vote  of  thanks  was  accorded  to  the  Chair- 
man  and    directors    for   their    past    services. 

The  ClI.MRM-AN,  in  acknowledging  the  vote,  said  the 
present  set-back  in  the  prosperity  of  the  und'ertaking  arose 
from  no  inherent  defect  in  the  railway  or  its  management ; 
:ind  he  beliexed  that  with  a  good  mcmsoon  and  other  favour- 
.ihle  aid-  to  progress,  the  line  would  be  ;is  pro-]K'rous  as  ever 
in    the    near    future.       iX'heers.i 

The    [iriM  ei-ding-     then     lernimated 

INDIAN   MIDLAND  RAILWAY. 

■j'he  451I1  ordm.cn  li.il  I -\  c.i  1 1  s  i^enir.il  meeting  was  held 
on  .\Iond.i\.  |une  '1;.  .it  S.ili-I.inv  Hcui-e,  London  Wall, 
K.C..  the  1x1.  Hon.  Sir  .WnKiw  K.'SicUiLE.  K. C.S.I,  (chair- 
iii.in    of    the-    company),    ])re-iding. 

The  Skcrkt.krv  (Mr.  R.  H.  'VValpole)  read  the  notice  con- 
\cr,ing    the   meeting    and   the    auditors'    report. 

The  Ch\irm\N  then  -;iicl  :  Centlemen,  I  supjiose  you  will 
Like  ihi'  report  ;i-  re, id,  and.  in  that  case,  I  will  ])roceed  to 
111, ike  .1  ;iw  rem.uk-  ii|ion  it,  and  they  will  be  very  few-, 
bi-i  .111-1-  ii-.ill\  .ill  1  1  .m  -.i\  ;il>out  it  I  have  already  said  at 
the  lueetmi.;   of  thr  (,ir,ii    Indian  Peninsula  Company.     Therc- 

I ,   I  will  noi  (let, 1111  \ou  (u  fatigue  you  by  rejieating  remarks 

I  h.iM-  ,ilic-acl\  ni.ide.  I'lir  nuiin  ])oint  of  the  report  is  that 
tor  the  hi-t  liiiie  .iftei  in.iin  \r.ir-  \oii  will  get  a  division  of 
-iiipliis-protit-,  ic  ci\  in-  -i  di\  idend  of  5-.  f)d.  jier  cent.  jKiid  on 
juU  I,  in  .iddilion  to  tin-  guaranteed  interest  ]i;iy.il)le  for 
the  h.ilf  \e.ii  i'lnit.  I  thmk.  is  sufhrient  to  swei-len  ;iny  report 
of  ,111  uncli-1  l.ikiin..;  -in  h  a-  ihis.  in  which  fcu"  \e.ii-  \  011  luive 
h.icl  lo  be  -iti-tic-il  with  the  4  per  leiit,  -11.11 .1  need  by  the 
Cox  riiinn-iit.  I  hope  I  -hall  ha\i-  ;i  -iiuil.11  ;mnoiin<  enii-iit  lo 
ni.iki-  .It  tin-  iii-\t  nieeting,  l)e<,iu-e  tin-  dieidend  wc-  arc-  now 
di-.  I.iiiiil;  dor-  not  1  \li.iii-|  tin-  -iiiplu-  ]U-oht-  of  tin-  \ear.  The 
I  ro\  (-1  nnnnt  .m-  i.iirliil  not  to  L;i\e  au.iv  incire  til. in  tlie\  call 
hi-lp.  :ind  therefote  cU-ilint  fiotn  the  .iccciunts  oiitst;inding  e;irn- 
ing-  of  which  their  \mI1  be  ;i  re.  overy ;  so  that  we  shall  have 
-onie  litile  niicleu-  nr\i  \r.ir  Whether  we  shall  earn  :invlhing 
mote  t.i  ..del  lo  tli.it  I-  on  the  l.ip  of  the-  god-,"  but  it  is  a 
-.ili-f.i.  lion  to  i...  ,iiul  I  liopr  It  i-  ,il-o  1(1  \-oii.  ih.il  wc-  h.ive 
■  It  I.I  I  linnoil  ihrioiiiei  ;md  h.ive  got  -oiui-  suiplii-  piohls 
to  ili-ii  iliiih-.  ^  oil  know  the  oldstorv  of  the  interest  upon  -onie 
il.bcntiiir-  wliKJi  win-  i--iicd  a  good  m.iny  ye;irs  ago  now,  ;ind 
whiih  .ipp.iientU  on  the  .iicount-  ;ire  charged  ag;iinst  thi-  com- 
|i,iin    .md  .il-o  .i-.im-t  tin-  iimlei  t.ikiiiL;.     Th.it  .pu--tioii  h,i-  now 
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passL-d  from  the  acultniii.  lo  the  actual  stage,  «e  have  re- 
ferred the  matter  again  to  the  Secretary  of  State.  We  ho|)e  we 
shall  get  a  !>atisfatt<iry  an>«er  from  him.  If  we  do.  there 
will  be  something  more  to  add  to  the  little  nii<  leii^  whidi  wc 
hope  is  already  safe,  but  which  we  shall  be  glad  to  add  lo. 
I  beg  to  move  :  "That  the  report  and  accounts  now  sub- 
mitted   bi-  ie<eived    and   adopted." 

Major-Gener.il  PKMIiKRroN  (deputy  chairman)  >etonded  the 
resolution,  which  was  carried  unanimously.  without 
discussion. 

The  Chairman  then  moved  the  declaration  of  a  dividend 
of  5s.  6d.  per  cent,  out  of  surplus  ])rofits.  lo  lie  paid  in 
addition  to  the  guaranteed  interest  of  2  per  cent,  for  the 
current    half-year. 

Mr.  .A.  H.  C.\MP11K.LL  seconded  the  resolulio:!,  wliich  wa> 
also   agreed  to  iiem.    con. 

On  the  proposition  of  the  CHAIRMAN,  seconded  by  Major- 
Cieneral  Pkmhf.rton.  the  retiring  directors.  Mr.  Campbell 
and   Mr.    C.    Peile,   were  unanimously  re-elected. 

Mr.  \V.  HUTCHINS  proposed  the  re-elcdion  of  the  auditors, 
Mr.    Marcus    \.    .Adler   and   Mr.    J.    R.   Manning. 

.Mr.  J.  I,.  .Saxton  seconded  the  resolution,  which  was 
carried    unanimously. 

On  the  motion  of  Mr.  Saxton,  seconded  by  Mr.  HrrcHlNs. 
the  thanks  of  the  meeting  were  accorded  to  the  chairman  and 
directors  for  their  attention  to  the  interests  of  the  company: 
•Tnd  the  Chmrman  havini,'  brit-tly  ackmnvledgcd  the  same, 
the    proceedings    terminatetl. 


BENGALNAGPUR  RAILWAY. 


.\t  the  lialf-\c.iiU  nic.iin.;  ..1,  lu.-il.i\.  ihr  (  iniKMAN  (Sir 
Samuel  Iloare)  >tati-tl  that,  owing  in  the  monsoon  having  failed 
in  the  Central  Provinces,  traffic  in  grain  had  been  stopped  .and 
exports  had  ceased  from  that  quarter.  I'nhappily.  while  a 
drought  prevailed  in  the  Central  Provinces,  the  country  bor- 
dering on  the  east  coast  of  India  suffered  from  an  excess  of 
rain.  The  gross  earnings  for  the  half-year  were,  nevertheless, 
in  excess  of  those  for  the  corresjionding  period  of  former  years 
and  amounted  to  Rs. 7. 01,4X1.  or  5.66  per  cent,  in  excess  of 
iC)o6.  while  the  net  earnings  were  Rs. 2.04, 040  greater.  The 
increase  in  working  expenses  had  arisen  almost  entirely  under 
locomotive  and  carriage  and  wagon  headings.  The  excess  in 
the  former  was  Rs._vS5.,Sc)o.  Of  this  excess  a  greater  train 
mileage  was  responsible  for  Rs.45.736  in  running  expenses,  but 
higher  cost  of  fuel  was  the  i)rinripal  cause.  Not  onlv  was  coal 
dearer,  quality  for  quality,  but  the  quality  itself  was  worse, 
and  therefore  the  consumption  was  greater.  The  number  of 
passengers  carried  had  increased  bv  11.42  per  cent.  The  ques- 
tion of  rolling  stock  had  given  the  directors  some  cause  for 
anxiety,  while  thev  had  been  jire^scd  by  firms  and  companies 
of  wealth  and  enlcrpri-e  to  [irovide  them  with  sidings  to  col- 
lieries and  factories.  In  making  a  distribution  t<i  the  stock- 
holders, the  ly>ard  were  influenced  bv  the  fact  that  in  the 
current  year  the  earnines  would  fall  short  of  those  for  1007. 
and  the  expenses  would  be  heavier. 


ASSAM  RAaWAYS  AND  TRADING  COMPANY.  LIMITED. 

The  ic|i(iit  for  ii|"7  -t.iic-  ih.ii  on  llir  i.nlw.u  ilx-  l,'!"--  i-.irn- 
ing>  (cimpared  with  thoM.-  of  lyoO  >liow  .m  increase  in  the 
general  traffic  of  Rs,,S.765.  and  an  increase  in  the  coal  traffic  of 
Rs.;i,3<)6.  The  expenditure  shows  an  increase  of  Rs.4S,SoS. 
The  net  earnings  in  11)07  were  RS.3.CK1.0S7.  showing  a  decrease 
of  R5. 17,647.  The  sales  of  coal  were  200.272  tons,  against 
3X6.255  tons  in  iqof).  General  trading  account  :  The  net  earn- 
ings were  Rs. 7. 11.647.  an  increase  of  Rs.^7.4i().  Rivers  Steam 
Navigation  Company  :  The  company's  holding  remains  at 
4.o,Si  shares  of  /20  each.  /15  paid.  During  the  year  dividend^, 
at  the  rate  of  4  per  cent,  per  annum,  amounting  to  /2.44S  were 
received,  ^^akum  (.\s>.im^  Tea  Company  :  The  oimpanv  hold- 
20.000  shares  of  los.  each,  fully  paid.  .\  dividend  .it  the  rate 
of  7?,  per  cent,  was  received  for  season  ii)ofi.  and  one  o!  10 
per  cent,  has  been  declared  for  season  n)07.  .'Vssam  Oil  Com- 
pany :  The  company  continues  to  hold  .S6.000  shares  of  /i 
each  fully  paid,  at  a  cost  of  /4()  070 :  for  1007.  out  of  a  profit 
of  £2(^.7,2^.  /20.000  has  been  put  10  depreciation,  and  the 
balan.ce  carried  forward.  Reserve^  :  The  bf>ard  have  set  aside 
nut  of  the  year's  profits  a  furllfer  j^io.ikki  on  account  of  col- 
liery deiireciation.  makin'-  ihc  amount  now  at  credit  /;o.f«»i 
Thev  have  also  thought  it  well  to  si;irl  a  fire  insurance  fund, 
and  have  set  aside  out  of  the  year's  profits  /ii.ooo  on  this 
account.  The  general  revenue  account,  after  making  the  aliove 
provisions,  shows  a   profit  for  the  year  of  ^73,706,  as  against 


^^70,652  in  iij</i.  .\fler  payment  of  debenture  interest  and  the 
interim  dividends  enumerated,  there  remains  a  balance  at  tredit 
of  net  revenue  account  of  £37.304.  In  January,  i</.S,  a  half- 
year's  dividend  was  paid  on  S.oikj  pre-prefeience  shares,  as  aNo 
a  half-year's  dividend  on  i5,o<K)new  six  per  cent,  shares.  The 
directors  now  recommend  a  dividend  of  los.  per  share  on  the 
42,<KHi  preferred  ".\  '  shares,  making  16s..  or  8  per  cent.,  for 
the  year,  leaving  /S.fM>4  to  be  carried  forward. 

SOUTH  INDIAN  lAlLWAY. 

The  capital  expenditure  on  the  undertaking,  including  the 
Pamban  Branch,  but  excluding  the  Travancore  Branch, 
amounted  on  December  31.  ic>.7,  to  Rs.c>,c/).35.4o7.  This  is 
mire  by  Rs.  10.22.(141  than  the  capital  expenditure  shown  at  the 
end  of  June,  ICJ07.  The  capital  outlay  upon  the  open  line  was 
increased  during  the  half-year  by   Rs,S, 82.737. 

The  total  revenue  earnings  for  the  half-year  were  Rs.70,00,120 
and  the  working  expenses  Rs.34.(/),357.  or  40  5-  P<=''  cent  of 
the  earnings,  as  against  54.34  per  cent,  in  the  corres|)onding 
half  of  the  previous  year.  This  is  an  increase  u|)cm  the  cor- 
responding half  of  11^)  cjf  Rs. 5, 16,542  in  the  earnings  and  a 
decrease  of  Rs.57.132  in  the  ex|)cnses.  The  net  earnings  were 
Rs. 35, 33, 763,  and  after  making  .adjustments  for  exjicnscs  and 
credit's  appertaining  to  this  and  previous  half-years,  the  amount 
standing  at  the  credit  of  this  account  for  the  half-year  is 
Rs, 35, 33.051.  showing  an  increase  of  Rs. 5,76,010.  as  compared 
with  the  corresponding   half  of  the  year   ifjc/i. 

.\fter'  deducting  from  the  net  revenue  of  Rs.35,33,051  the 
interest  charges  and  3  Jjer  cent,  on  the  cai)ilal  of  the  Govern- 
ment and  the  ccmipanv  |  Rs,  14.30.502).  and  the  contribution  out 
of  surplus  to  the  provident  fund  (Rs. 35. 7371.  there  is  a  surplus 
divisible  between  the  Government  and  the  company  of 
Rs.20.W1.S12.  The  company's  share  of  surplus  profits,  after 
deducting  Rs.4.671,  their  share  of  loss  on  the  Travan-'orc 
Branch  under  the  sup])lementar\-  contract  of  i()oi.  was 
Rs.3.i4,4.So.  This  amount,  less  English  and  Indian  income  tax 
and'  expenses,  has  realised,  at  the  rate  of  exchange  of  is.  ^lA. 
per  rupee.  /17.17S,  which,  with  the  amount  brought  forward 
from  Decemix-r.  im>7.  of  /i6,3,S4.  and  the  interest  received  on 
dc-|)osits.  IaA}-  makes  a  total'  at  the  credit  of  surplus  profits 
account  of  /3'vC)<j5.  The  directors  recommend  a  dividend  for 
the  half-year.  December  31,  1907.  of  £2  per  tent.,  less  Knglish 
income  tiix  on  July  1.  i()o.S,  out  of  this  fund,  making  with  the 
guaranteed  interest  of  £\  los.  jx-r  cent,  a  total  of  £i  los.,  or 
equal  to  a  rate  of  7  ])er  cent,  per  .innum.  This  will  absorb 
£i().cK)0,   leaving  / 14. 1)05   to  Iw   carried  forward. 

The  report  states  :  "The  mean  mileage  workc-d  during  the 
half-year,  including  the  various  branches,  was  1.364. 17  mile«. 
The  mean  mileage  upon  the  company's  own  system  was  i.i2r)-.*>5 
miles,  on  which  the  avc-rage  gross  receipt  per  mile  per  week 
was  Rs,2^5.  Ix-ing  an  increase  of  Rs,i7  per  mile  per  week 
upon  the  "corresp.mding  half  of  the  year  ic)o<i.  Pursuant  to  the 
agreement  made  with  the  Secretary  of  State,  set  forth  in  the 
last  report  of  the  director^,  the  sections  of  this  company's  line 
north  of  Katpadi.  264  miles  in  lenglh.  were  transferred  on 
Tanuarv  1.  i()oS.  to  the  Southern  Mahratt.i  Railway  Company 
(now  the  Madras  and  Southc-rn  Mahratta  Railway  Company), 
and  the  section  of  the  lale  Madras  Railway  Company  west  of 
Jalarpet.  573  miles  in  length,  was  transferred  to  this  company 
iin  1st  Kebruarv.  i()oS.  thus  making  the  mileage  now  worked  bv 
the  company.  1  .')74  mile^;.  The  surrender  of  the  section'  north 
of  Katpadi  was  no  loss  to  ihis  company,  as  they  were  the  least 
paying  portion  of  the  South  Indian  railway  -ystem.  On  the 
other  hand,  the  surrender  doi-s  not  benefit  the  company 
financially,  a*  the  c  ale  ul.ilion  of  surplus  profits  had  to  be  made 
as  if  these  -iv  lions  were  p.irt  of  the  system.     Thelagent  reports  : 

"The  cxtr.Tr>rdin.ir>'  development  which  i*  takinfi  place  in  our  husineft* 
i«.  however,  completely  restoring  the  reduction  which  wa*  to  have  t»een  ex- 
(v^ted  in  our  c;irninR4  hy  the  transfer  of  the  «tcction  north  of  Katpadi.  The 
we,  miles  of  our  own  line  remaininil  to  u»  .ire  now  earnina  actually  more  than 
wc  were  earninR  when  our  railw.iy  was  I.ISn  miles  long." 

Sanction  has  been  given  by  the  Indian  R.iilway  Board  to  the 
cimsiruction  of  the  extension  of  the  South  Indian  R.iilway  on 
the  Island  of  Rameswaram  in  P.ilk'-  Straits  from  Rameswaram 
to  Danishkodi.  the  extreme  easterly  point  of  that  island  ^11.30 
miles),  .-ind  it  is  expected  that  the  line  will  l>e  opc-ned  in  a  few- 
months.  The  number  of  passi-ngers  carried  during  the  half- 
year  again  constitutes  a  record  in  the  history  of  the  company, 
l»-ing  iS,*!.5iHi  in  excess  of -the  previous  highest  half-year,  and 
i.;62,2;2  in  c-xces-  of  the  corresponding  half-year.  The  wc-ight 
of  general  merfhandi-e  carried  was  661.742  tons,  and  the  re- 
cc-ip|s  amounted  to  R-.  2.^,07.701.  The  goods  ton  mileage  was 
S4.cni.^(i2.  as  compared  with  85.375.7,%  in  the  second  half  of 
i»;o6." 
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CORDOBA  CENTRAL  RAILWAY. 

TIk;  JJiul  (ir(ii-..u\  -niri.il  jiirrlni.u;  of  llie  ])n>i)ncU)l .-  w.is 
lu-l;l  (in  TuCMi^iv.  June  id,  at  \\iii(hv  U-i  Hou-i-,  Old  Um.xd 
.stici-t.  K.C..  All.  l-.DWM-ti)  I,,  Wkk.ai.l  (thairiiian  of  the 
tiimpanyj  prcsidinj^ 

I  lie  .^KCui:iAUV  (^.\Ir.  X.  Siizeleeki)  having  read  tho  notuc 
I  uineninL;   tlie   iTieetHi.n,  .ind   the   auditors'   report, 

'I'hv  cilAlUMAN  said-  l.entlenien,  1  will  a,-;k  you,  .iv  usual, 
to  take  llic  report  of  the  director^  a-  read,  and  lhu^  s.ivr  the 
time  necessary  for  that  purpose.  It  is  my  iir:  t  duty  tn  reler 
to  the  death  of  .\lr.  .Scruby;  \vh:<h  lately  occurred  \ery  uii- 
<'xi)e(  ledly.  .\s  you  know,  Mr.  hcruby  act-ed  as  secretary  of 
till-  conijiany  tor  about  ten  years,  and.  as  a  mark  of  esteem. 
U.I-,  ujion  the  retirement  of  Mr.  Wood  at  the  end  of  last 
yeai,  a|)[)ointod  to  a  seat  on  the  board,  an  honour  which  he 
ii.id  tlKiroughly  earned,  and  a  jjosition  which  he  was  well 
(pialitied  to  occujiy.  We  deplore  thi.  death  very  deeply,  not 
(inly  in  a  personal  way,  but  in  the  interests  oi  the  company, 
as  bv  many  years  of  close  work  Mr.  Scruby  had  become  a 
master  of  all  the  details  relating  to  the  company's  affairs,  and 
\i.is  a  m.m  of  sound  judgment.  I  would  remind  you  that  at 
the  time  of  the  last  annual  meeting  the  traffic  prospects  were 
excellent;  the  :ugar  tonnage  then  promised  to  exceed  that 
of  the  year  iQoj.  when  the  Original  Line  carried  nearly  60,000 
ton':,  the  Central  .Xorthern  .Section  nearly  80,000  tons,  and 
the  Xorth  West  .\rgentine  Extension  66,000  tons.  Unfortu- 
nately, shortly  before  the  harvest,  frost  damaged  the  cane 
seriously,  and  instead  of  the  expected  large  increase  in  tonnage 
over  1906,  the  report  shows  the  following  decrea-es  :  — 


Original  Line 

Central  Northern  Section 

.North  West  Argentine  tixtcnsion 


I2.S90  tons,  or  2ti.:(l  per  . 
11.42.  tons,  or  18.46  per  ( 
12,3y8  tons,  or  liS.lB  per  i 


and  wc  have  corresponding  decreases  in  sugar  cane.  On 
the  other  hand,  the  owners  of  the  sugar  factorie:>,  anticipating 
a  large  output,  purch.ised  increased  quantities  of  firewood,  but 
this  year  will  recjuire  less  than  u.sual,  since  last  year's  -^tock 
proved  to  be  in  excess  of  their  requiremem-.  With  the  excep- 
tions of  firewood,  general  gc>ods,  lime  and  ,^tone,  there  w.i-  no 
noticeable  increase  in  any  item  of  traffic. 

Under  thee  circumstances  1  consider  that  the  proprietors 
will  not  be  disappointed  with  the  results  of  .la  t  year's  work- 
ing; although  the  income  debenture  stock  13  to  receive  ;;s.  6d. 
per  c  ent.  less  than  last  ye^u,  we  .ire  .ible  to  reconrmend  to  the 
sli.ireholders  the  s.inie  dividend  ;c-  « e  then  did,  placing  a 
smaller  amount  to  reserve,  vi/.,  /'5,50c),  ii.,  .igain.-ii  ^cj.^Oj. 
'I'he  gross  receiii.s  of  the  Origin. il  Line  were  somewjia't  larger 
than  m  icjcjd,  those  of  the  Cc-ntr.il  Northern  Section  and 
.North  West  .Argeiiiiiie  Kxtensioii  being  respectively  o.jd  per 
cent,  and  2.^2  pei'  cent.  less.  The  ex]ienditure  on  all  sections 
h.i-  been  aileited  by  higher  co--t  of  labour  and  coal.  Tliere 
w.is  a  decrea  e  in  tonnage,  but  .in  increase  in  train  miles  run, 
I).irily  because  of  the  increase'  in  p.is.^enger  traliic.  Less  was 
sjient  on  repairs  and  renewals,  the  saving  eft'ected  under  this 
head  being  con.siderable  in  the  ca.se  of  the  Central  Northern 
Section.  The  prujirictors  will,  ln.uexer,  h.ive  observed  the 
certificates  of  the  loc  cmiotive  supei  iniendent  and  resident  engi- 
neer, printed  on  pagc-s  26  and  j;  of  the  reiHirl,  which  give 
assurance  th.it  the  iirojierty  has  been  in.iint.iincd  in  ^ood  work- 
ing order  .md  n  pair. 

In  the  ye., I-  iSc,;-.S  .ibnorni.illv  he.ivv  expenditure  w.io  in- 
curred upon  -Ik  (  <-ntr,il  Norlhrr  ■  .S<rtion  perm.inent  w.iv, 
:he  greater  ponicn  c!  uluch  u.i-  placed  to  su^pen-e  account. 
.•\t  the  end  of  icj.,i  th.'  balance  in  thi-  su-pense  account  was 
§4j6..S32,  or  ,(.iy,yt<'.  Tin,  w.i-  written  ofl  -.a  the  rate  of 
.'100, noo  a  year,  m,  tli.it  revenue-  foi  vviTa.l  ve.irs  bor<:  this 
.iniount  in  addition  i.,  ih,-  .uuial  di-biir-enicnt  of  the  year. 
In  11,06  the  balance.  u;i,  .s^6,,S:;2.  ubuh  wa-  added  to  the 
maintenance  charf,M-  lor  thai  veai.  The  year  we  ,ire  n<iw 
ccnsidering,  viz.,  ic,.;,  h.ul  no  -imil.n  debit.'  con-ecpu'ntlv  tin- 
reduction  in  the  yeai's  ni,iin:eii.inc  1-  (li.ir>.;<-  1-  not  -o  ccns'ider- 
able  .IS  appear-  on  the  f.ice  -1  -he-  ;i.  ,  (iunts.  Thi-  -u-pen-i- 
accriiint  was  fully  c-xpl.nn.-d  ;it  th,  .mnual  inn-iiir,;  of  ii,.,4. 
Uc-venuc  h.i-  borne  <liirinL:  the  vc-.h  ilu-  ,,,,1  <,f  „,.\v  uniks  .md 
improvements  which  c  ould  pi.'.prii\-  1,,,.  ih.ir-jc-d  in  c  .ip'it.Tl 
account:  SiS,,'<o;  and  !*N..,-;o  « .,.  ,l,u-  -p.-nt  upon  ih,-  dn-^inal 
L:ne  and  Centra!  Noi-tli<-in  Sc't:-.:,  i,-  p.-itivil\.  \,,\\  will 
ind  in  the-  balance  -hert  on  ]..ij.  .; ;  n\,,  -u-pc-n  i-  ;, 11, ,11111, 
v,/..  :  Ori-mal  Line-  /i ;.  ■;o,,  .;-.  .-J..  (,„.|-.,|  No,ili.-iii  S,  .  n.,n 
•'-■ci.fio;  5-.  (,(\.,  a-  to  which  1!  ,  1;;";  I  Imiilil  -ui.  .n, 
•xplan.ilion. 

I'he    piopiiriors    will    lemi-inij'i     lii.,;     -u,.    pi  ,,|,<,-.ii .    in    iI,,. 

nular  of  February  17  l,i.-l  i.,ic  i-  .ipprovc-d,  in,  bi,!,-cl 
;      iVi-ion    for  new  work-hops  .-ukI    U']    iIh    nnprnwiiii-nt   <(    the 


Original  Line  and  Central  Northern  Section  permanent  ways, 
this  being  necessary  to  bring  those  lines  into  a  condition 
suitable  to  the  increased  weight  of  the  new  locomotives  and 
fast  passenger  service,  which  will  be  run  over  these  lines 
when  the  Extension  Railway  to  Buenos  Ayres  is  complete. 
'I'his  work  has  alreadv  been  commenced,  and  the  suspense 
account^  include  payments  for  land  for  the  new  workshops 
and  disbursements  incurred  to  the  end  of  last  year  upon  ini- 
provement  of  the  permanent  ways,  to  be  later  on  charged  to 
capital  account  as  a  betterment.  The  sale  of  /76,400_ .-Argen- 
tine Government  rescission  bonds,  part  of  the  Central  Northern 
Section  reserve,  was  necessary  to  m-cet  the  cost  of  fifteen 
heavv  engines  which  were  immediately  required  to  cope  with 
the  traffic.  These  locomotives  are  a  great  improvement  on 
the  older  ones,  and  being  much  more  powerful  will  secure 
economical  transport.  On  the  other  hand,  the  reserve  account 
<,i  the  Original  Line  is  now  brought  up  to  /45.99^  '-S-  7^- 
This  vear  the  directors  have  sold  /27,oi5  four  per  cent, 
debenture  stock,  Central  Northern  Section,  and  ^162,664 
North  West  .'Argentine  Extension  four  per  cent,  debenture 
stock,  being  the  balance  of  these  stocks. 

.About  the  year  i.Sgo  new  rolling  stock  had  to  be  purchased 
for  the  Central  Northern  Section,  which  involved  an  expendi- 
ture of  some  ^141,000,  or  considerably  more  than  the  original 
working  capital  of  the  company.  You  will  see  in  the  balance- 
sheet  that  .stores  on  hand  at  December  31  la^t  amounted  to 
/2oo,965,  and  that  we  had  expended  /5S,SS8  on  wood  forests, 
which  enables  us  to  obtain  firewood  at  a  lower  cost  than  it  can 
otherwise  be  purchased.  These  investments  necessitated  con- 
siderable loans  when  dividends  became  payable,  and  we  have, 
therefore,  .availed  ourselves  of  opportunities  to  sell  these 
stocks,  and  thus  furnish  a  much-needed  working  capital.  I 
think  this  exhausts  all  the  remarks  that  are  necessary  from 
me  upon  the  vear's  working;  but  if  after  I  have  concluded 
any  proprietor  is  de  irous  of  seeking  information  on  any  other 
points,  we  shall  be  pleased  to  endeavour  to  satisfy  him. 

I  believe  vou  all  understand  th.at  in  future  years  the  accounts 
of  the  Central  Northern  Secticjn  and  North  West  .-Argentine 
Extension  will  be  amalgamated,  so  that  this  i-  the  last  occa- 
sion on  which  it  will  be  necessary  for  us  to  submit  a  report, 
wjiirh,  from  the  nature  of  things,  is  complicated  and  very 
difficult  to  understand.  The  directors  are  confident  that  the  ex- 
penditure upon  branch  lines  and  improvements,  for  which  the 
necessary  capital  has  been  lately  authorised  by  all  the  security 
hcdders  interested,  will  more  than  pay  its  way,  and,  as  time 
goes  on,  will  greatly  strengthen  the  general  position,  and 
materially  a-sist  the 'growth  of  the  traffic  of  the  main  lines. 
'I'he  report  informs  you  that  ^240,000  of  the  new  share  capital 
will  be  allotted  pro  rata  .'imongst  the  iircferrod  and  ordinary 
shareholders  at  par  before  the  end  of  the  year.  The  directors 
of  the  Cordoba  Central  Buenos  .Ayres  Extension  Railway  have 
this  vear  effected  a  sale  of  ^260,000  of  that  company  s  deben- 
tures, and  it  will  be  nece-saiy  for  them  to  issue  at  an  early- 
date  the  balance  of  their  delx-nture  capital,  viz.,  /i, 240, 000, 
as  the  works  remaining  to  be  done  to  complete  the  railway 
are  being  pushed  on  with  vigour.  Your  board  have  arranged 
with  the  Extension  Railway  directors  to  reserve  the  right  to  a 
preferential  allotment  in  favour  of  this  company's  security 
holders,  io  the  extent  of  one-third  of  the  amount  of  the  issue. 
We  attach  value  to  such  preferential  right,  having  great  con- 
fidence th.it  this  Extension  Railway  will  prove  to  bo  a  very 
pros])erou3  undertaking,  and  as  to  which  our  friend,  Mr. 
Mtinro,  continues  to  be  most  emphatic, 

1  have  a  few  remarks  to  m-ake  regarding  the  termination 
by  the  board  of  the  Cordova  and  North  ^^'estcrn  Railway  of 
the  agreement,  under  which  wc  have  worked  that  railway  for 
their  account  since  Februan-  15,  ir)oi,  because  I  consider  it  is 
due  to  Mr.  Munro  to  reply  to  the  statements  made  by  the 
chaiiiiKin  of  that  comp;iny.  .Mr.  .\lilne.  who,  when  addressing 
hi-  -h.iK-hcilders  at  the  .mnual  meeting  c,f  the  company  in  July 
l.e-t,  not  only  did  not  aikni)wled,i,'e  the  imjjortant  service  ren- 
dc-n-d  to  his  company  by  Mr.  l\iunro  during  the  seven  years 
he  ni.in;iged  the  line,  but  made  reflections  ujjon  that  manage- 
iiieni.  which,  as  1  can  show  you.  are  not  merely  ungenerous, 
but  eniin-ly  erroneous.  /After  referring  in  words  of  pr.aise  to 
llic-  ci,iiiiir\  -c-i\-ecl  by  ihe  line,  and  to  its  popularitv.  Air.  Milne 
1  -iiiliniic-d    J.-    fo'low'-  ; 

"  I  have  reason  to  believe  ch;ittliis  p,,piil.ir,c\  ami  this  traliic  will  continue 
1,.  intie.ise.  and  it  is  ijunhitv  M  see  to  it  that  llieCcnlciva  and  Niirth  Western 
the  full  the  henelits  of  every  opportunity.  Let  me  call 
lumu-iU  to  an  increase  which  is  eciinB  on  at  all  time. 
y  iiulicaleJ  hy  the  report.  I  mean  the  increase  in  the 
lie  reporl  shims  that  over  the  \vhole  year  ths  increase 
.-nt.  on  the  working  expenses  of  the  previous  year,  hut 
uf  the  substantial  increase  of  profits,  does  not. 
as   very   thrcatenint;.      Turn,  however,  to  the  figures 
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of  July,  August,  St'ptcmtKT,  and  October,  anij  you  will  find  the 
expenses  increased  72  per  cent.,  44  per  cent..  4.^  per  cent.,  and  4l(  per  cent., 
;ind  that  t>(  these  four  mimths  iinly  October  showed  an  intre.ise  of  receipts 
jireater  in  pi'rccnt.iKe  th;in  the  ctirrespi>ndin«  incre.isc  of  the  percenfiKC  of 
expenses.  That  is  in  itself  not  a  s.ili^f.ictory  state  of  IhinK^  These  hKures 
and  others,  and  some  considenttinns  .is  rejiards  the  jirowini;  prospcrily  of  the 
reKions  we  Ir.ivcrsc  or  touch,  have  fcirced  upon  us  the  change  contemplated 
in  our  relations  with  the  Cordoh.i  Central,  and  I  am  hound  to  admit  that  the 
very  fact  that  we  pay  them  so  l.irnc  a  subsidy  out  of  our  receipts  as  iS  per 
cent,  (some  fct.OOU)  in  these  times  of  relative  prosperity  has  weinhed  in  Kivini! 
the  Cordoba  Central  notice  to  determine  our  arraniJcment.  .\tthe  period  when 
thatarrsniiement  was  aKreed.  we  had  to  ko  to  them  hat  in  hand,  and  were  ready 
to  submit  to  a  very  onerous  penalty  in  c.ise  we  should  wish  at  any  time  to 
terminate  our  akreement.  \\V  now  feel  that  the  position  has  chanRed.  We 
are  somewhat  like  the  children  of  Isr.iel  in  the  land  of  KKyPt.  when  they 
Hrst  Kave  notice  to  Pharaoh  to  iiuit  because  they  were  reiiuired  to  make 
bricks  without  straw.  We  are  not  without  straw,  but  we  feel  that  we  pay 
too  much  for  what  we  Bel.  We  are.  therefore,  quite  ready  to  mi  forth  to  a 
promised  land  of  our  own,  but  on  our  own  terms  beink  Kranted  we  miijht 
still  be  induced  to  stop  where  we  are.  Otherwise  we  arc  prepared  to  no  out, 
and  to  pay  the  required  tine  for  doing  so." 

This  is  all  that  is  nocessary  to  qiioto  from  .Mr.  .Milne's 
spt'och.  I  may  point  out  that  althoui.,'h  these  remarks  were 
made  nearly  a  year  a>;o,  no  attempt  has  Ix-en  siibsctiiiently 
made  to  open  negotiations  for  a  new  aj^recmcnt.  Xow,  as  I 
have  said,  in  the  whole  speech  not  one  word  rejiardint'  Mr. 
Miinro  3  excellent  management  of  the  Cordova  and  North 
Western  was  vouch-afed.  but  he  is  reproached  for  excessive 
I- coenditure  for  certain  months  of  the  year  iQofi,  this  being 
given  as  one  of  the  reasons  for  the  termination  of  the  agree- 
ment. But  what  are  the  facts.'  .A  settlement  of  accounts,  in- 
cluding _^io.o<K)  compensation  to  this  company  has  been  ;us- 
|K;nded  on  the  plea  that  the  line  has  not  been  properly  main- 
tained. The  financial  history  of  the  Cordova  and  Xorih 
Western  testifies  eloquentlv  to  the  ability  of  Mr,  Munro,  The 
period  from  November,  iSgi,  to  December,  ujoo,  that  is  over 
nine  years,  when  the  Cordova  and  North  Western  Railway 
Company  were  managing  their  line  themselves,  gave  on 
balance  a  lo.s  of  §150,118.65.  or  /1.540  per  annum,  the  only 
years  in  which  a  small  profit  was  made  being   i.Soj  and   1896. 

Under  Mr.  Munro's  management,  from  February  15,  1901,  to 
December.  1907,  a  profit  has  been  made  of  f4S1.651.30,  and 
approximately  $68,000  for  the  first  quarter  of  1908,  or  together 
$549,651.30,  or  /6,S5o  per  annum,  during  the  seven  years  and 
one  month  of  our  administration.  Vou  will.  1  am  sure,  agree 
that  Mr.  JIunro  is  entirely  ju  tified  in  feeling  very  strongly 
as  he  does  the  remarks  which  I  have  quoted  from  Mr.  Milne's 
speech  last  year.  We  took  over  the  management  of  the 
Cordova  and  North  Western  somewhat  unwillinglv.  and  since 
then  Mr.  Munro  has  devoted  all  his  influence  and  knowledge 
to  raise  it  from  the  un-atisfactor^'  position  in  which  it  had  been 
from  the  date  of  its  inception.  He  has  succeeded  in  converting 
a  considerable  loss  into  a  profit,  and  has  given  the  railway  a 
status  and  a  name  which  the  previous  managers  and  the  board 
in  London  were  during  nine  years  unable  to  do. 

With  regard  to  fhe  current  year,  the  pro-pects  on  the 
Original  Line  are  exceptionally  good,  the  abundant  harvest 
assuring  an  improvement  in  passenger  and  general  cargo 
traffic,  besides  which  new  lands  are  being  put  under  cultiva- 
tion in  districts  which  hitherto  have  not  been  worked.  We 
have  :o  far  this  year  a  satisfactory  increase  in  the  gros.s 
earnings  of  the  Original  Line,  and  for  the  first  five  months  of 
the  year  the  net  profit  is  approximately  ^^42,000.  as  compared 
with  /35,oc)o  for  the  same  period  of  1907.  On  both  the  Central 
Northern  Section  and  the  North  West  .'\rgentine  Extension, 
we  have  a  decrease  in  the  net  earnings  for  the  first  five  months 
amounting  to  approximately  /6,ooo,  which  is  a  reflection  of 
the  disappointing  sugar  output  of  last  year.  Not  a  very  long 
lime  back  the  prospect  for  the  current  year  was  not  satisfactory. 
the  estimate  being  that  the  sugar  tonnage  would  only  abou' 
equal  that  of  1907,  but  I  am  glad  to  be  able  to  announce  to 
you  that  a  cable  received  this  morning  from  our  gencr.il 
manager  is  of  a  very  satisfactory  character.  He  cables  us  that 
since  writing  his  yearly  report,  the  prospects  of  sugar  are 
better  than  expected,  and  con-idcrably  beter  than  last  year, 
and  that  the  prospects  of  general  traffic  are  good.  This  being 
so.  wc  may  at  least  hope  to  see  the  later  mnnihs  r»'cover  the 
loss  which  has  so  far  been  incurred  on  the  Central, Northern 
and  North  West  .Argentine  Sections. 

We  have  received  a  letter  from  one  of  the  proprietor^ 
complaining  of  the  lateness  of  the  issue  of  the  report  :  last 
year  we  held  our  annual  meetine  on  June  25.  so  that  we  have 
improved  this  year  with  regard  to  time.  Year  by  year  we 
make  rcpre-entations  to  the  other  side  on  this  matter,  but  there 
seems  to  be  a  difficulty  in  despatching  the  compacted  account- 
and  the  annual  report  from  Buenos  .Ayres  at  an  earlier  date 
than  we  are  accustomed  to.  I  can  only  say  that  no  time  is 
lost  in  London,  and.  directly  we  are  in  a  position  to  do  so. 
we  proceed  as  rapidly  as  possible  to  communicate  the  results 


of  the  year's   working  (o   the  shareholders.       1   now   l>eg   to 
move  :  — 

•  Th.it  the  report  of  th«  direcliir»  and  the  Halcment  of  accountk  now 
presented  be  and  they  are  hereby  received  and  adopted." 

Mr.  W.  llK.vrV  .ser«jndixl  the  resolution. 

The  CuAlu.M.W  If  any  gentleman  ha^  any  remarks  of  a 
technical  rh.iracter  to  make,  I  will  refer  him  to  Mr.  lloghton, 
who  will  kindly  answer  him. 

Mr.  Skkki.  said  he  was  the  unfortunate  shareholder  who 
wrote  to  the  chairman  complaining  of  the  lateness  of  the 
meeting.  He  had  been  told  year  after  year  tlvat  the  annual 
general  meeting  would  Ix'  held  earlier,  but  they  did  not  appear 
Uj  get  more  forward  than  l>efore.  .N'r/wilh  tanding  what  the 
chairman  had  said,  he  thought  the  directors  might  pay  the 
interest  on  the  preference  s'.ock  on  January  i.  and  not 
wait  for  the  interesting  statistics  containcrd  in  the  report. 

Mr.  Ci.  W.  HocilTON  (Managing  Director)  said  it  was  not 
advisable  to  pay  the  second  preference  dividend  at  the  begin- 
ning of  the  year,  as  th.it  would  be  placing  that  siock  in  a  more 
favourable  position  than  the  first  preference,  whose  instalment 
of  interest  could  not  be  paid  until  after  the  general  meeting 
each  year.  .Moreover,  it  was  not  until  the  month  of  March  that 
their  accounts  were  sufficiently  advanced  to  enable  a  reliable 
estimate  as  to  the   working    result  of   the   year  to  be   made. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Cn.MRM.AN  next  proposed  that  Mr.  F,.  B.  T.  Stu'dd  be 
re-elected  a-  a  director  representing  the  income  debenture 
stockholders. 

Mr,  J.  Van  Raai.tf.  seconded  the  rcs(/lution,  which  was 
unanimously  agreed  to. 

The  Chairman  further  proposed  that  Colonel  G.  E.  Church 
be  elected  a  director  to  represent  the  shareholders.  He  re- 
marked that  Colonel  Church  was  well  known  to  the  share- 
holders, who  would  know  what  a  great  acquisition  Colonel 
Church  would  be  to  their  company. 

Mr.  P.  NOR.MA.N  seconded  the  proposition,  which  was  carried 
unanimnusry. 

The  Chairman  then  moved  that  .Mr.  Walter  Henty  l:e  re- 
elcc'ed  as  a  -hareholders'  director. 

Mr.  Norman  seconded  the  resolution,  which  was  carried 
iiri)!.   con. 

Mr.  \'AN'  Raai.tk  proposed  the  re-election  of  Mr.  E.  L. 
Wcigall  as  a  director  representin<;j  tl^  income  debenture  share- 
holders. 

Coi.ONKL  Cm'RcH  seconded  the  resolution,  which  was  carried 
UTanimou -ly. 

On  the  motion  of  Mr.  Skf.fi..  seconded  by  Mr.  DixON,  the 
auditors.  Messrs.  Turquand.  Youngs,  and  Co..  were  unani- 
mously re-appointed. 

The  proceedings  then  terminated,  the  chairman  thanking 
the  shareholders  for  their  nfteTidanre. 


MASHONAIAND   RAILWAY. 

.At    Ihe    annual     in      ■;.,;;       ..       I ilir    CHAIRMAN    (Mr. 

Koi  lifort  Maguirel  -.l.ttici  ih.it  the  dei  ie,i-e  in  the  net  revenue 
of  the  Heir.i-.Salisbury  section  of  the  line  was  entirely  attribut- 
able to  the  'essation  of  the  construction  traffic,  and  was  not  a 
true  reflection  of  the  commercial  ))o-itiein  in  Rhodesia  during 
the  past  year.  The  revenue  from  all  other  classes  of  traflic 
had  increased  by  nearly  /45.i>h);  over  S.oo.)  tons  more  general 
goods  had  been  carried,  the  working  expenditure  had  been  re- 
duced, and  when  it  wa-  on-idered  that  in  Octolier,  1905.  con- 
siderable reductions  were  made  in  the  rates,  the  shareholders 
would  agree  that  sii)),,tantial  progress  had  been  made,  and  that 
the  position  and  prospects  of  the  Heira-Salisbury  section  had 
never  been  more  satisfai  lory.  .A-  regarded  the  northern  ex- 
tension, he  regretted  that  the  result  n.'  the  first  year's  working 
of  the  Kalomo  to  Broken  Hill  line  had  far  from  realised  their 
expectations.  Since  June  last  ore  traflic  from  the  Broken  Hill 
mine  had  been  suspended,  pending  the  result  of  experiments  to 
determine  the  nature  of  the  plant  recpiired  for  the  separation 
and  treatment  of  the  various  rla-^e^  of  ore,  and  although  ex- 
penditure on  thi~  section  had  been  reduced  to  a  minimum  bv 
curtailing  the  train  service,  thev  were  ,it  the  jiresent  time  losing 
money  on  its  workinij.  The  direr  loi-  had  had  the  opportunilv 
last  vear  of  conferring  with  their  manager  upon  the  present 
position  and  future  pro~pect»  of  the  -vstem.  and  as  a  result  thev 
h,id  been  able  to  effect  suh-iantial  economies  in  working 
expenses.  Economical  working,  irnjwrtanl  and  essential  as  it 
wa~,  wfiiild  not'  in  it-el;  enable  their  system  to  meet  its  deben- 
ture interest,  and  thev  must,  therefore,  look  to  the  development 
of  new  -oiirccs  of  traffic  for  any  considerable  improvement  in 
their  present  system.  With  that  special  object  in  view  the 
dirrctors.  in  conjunction  with  the  Rhodesia  and  Beira  Railways. 
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•Kianv'od  for  a  railway  «l>on  t..  vi^t  Rhoclcsia  last  year,  and 
,lu-v  honrd  Ills  v,-,l  MH.^liI  Irad  u>  a  ...nMdrrabIc  dorU.pnH'nt 
of  ihrir  tiM,-.-  |,nn..pal  -,„,.,-  of  Iratlu  namdv  innuTaK, 
...iHidiuial  pind.iM'  .nul  iialivr  pa-M-iVs"-!'  Irafiu.  Ap.nt  i,„„ 
tl?.-  ^  ili-l  11  Iniv  i\pah-i"ii  "1  tlu'  mmnv^'  indii-tr\  i.;  Si.uiIhiii 
Khod'.-ia'  uhuh  ua.  lakiiiL;  pla.  r,  ihr  m.wl  impuilanl  „cu 
sour.o  of  min.Mal  tiallu  ua,  ihr  inm.-.al  a,, -a  ot  ihr  Kalai.Ka 
cUMrirl  of  tho  Conjjo  I- t,-,-  Slatr  lo  uliuh  thi^  ,<.mpain  -  -^ -trm 
would     lie    hoped,    shortlv    lir   cxt.nd.d.  Tlir    due  tor~,on 

.icK-r.-d  ll.al  lln.  c.xU'n-io„  would  Ik-  oI  ihr  very  :^-';atcst  im- 
portaiur  a^  a  fn-d.-r  lo  ihcir  n.iilh.-iu  m-.  tion.  I  h'W  I. ail 
•dri-ady  cpiolcd  ratr>  -ali-fartoi\  tn  ;lii-  I'an-aiivika  Company, 
and  rycry  facility  uould  hr  yiy.n  lo  th.-  pion.otn.  ol  lln, 
cnt.-rpriM'  that  would  loiuluc-  to  ii-  mim.-.IuI  ac .  .uuplishmrnt. 
Any  iirc-.n  imrra-r  of  traW.  in  aKH.ultur.d  ]irodure  woidd 
iarj,'oly  depend  upon  the  pro-n-s.  of  land  nntlcment  in 
Khodesia.  vyhich  niu-~t  ne(e^-arily  he  gradual;  hut  -harehidder-, 
\yould  he  pleased  to  heai  ihat  in  .onpin.tion  with  th.'  British 
South  .\frira  Conip.iiu.  arr.ui.irenienl-  vv.ie  alnioM  ,om]ileted 
under  whieh  the  I'xpoil  of  m.u/c  should  he  Kiniruemed  hefoie 
the  end  ul  thi'  i>ieM-nl  ye.ii.  In  Southern  Rhodesia  they  had  a 
nalixe  |iopulalioii  of  oyei  do  i.ooo.  and  the  directors  were  con- 
\inied    ihat.   by  the    |iro\iMon   of   facilities  and    inducements    to 

travel,  ihi'  native   would  in    fuluie   h me   an  impcurant    factor 

as  a  railway  eatnini;  iinil  If  the\  were  su(ces.,ful  in  fosier- 
inu'  and  developin.:  all  those  new  scuiices  of  traffi-,  the  exixirt 
of  lead,  zinc.  C(>i)])er,  <oal.  chrome  cue  and  a,L;ricultural  produce 
wcuild  greatly  exceed  the  import  traffic.  The  existing  conditions 
of  workint;  would  then  be  completely  revolutionised,  and  he 
thotiv'ht  they  miRht  hope  that  a  state  of  things  would  ensue 
which  winild  put  an  end  to  the  present  anxieties  and  difficulties 
of  their  railway  iiosition,  and  that  thev  would  be  ,ible  to  take 
iheir  jilace  amon;,'  the  favoured  and  pros])erous  enterprise^,  in 
South  Africa. 
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Presidint;  over  the  general  meeting  on  Monday,  Mr.  RocH- 
toRT  M\(.tlRK  said  that  the  number  of  passen.i,'ers  carried  had 
l.iiaely  increased,  as  well  as  the  tonnage  of  goods  and  minerals, 
and,  in  spite  of  rediK  tions  they  were  compidled  to  make  in  their 
r.ites  from  lime  to  time,  thev  had  received  over  ^40,000  addi- 
ticui,il  revenue  from  these  .,our<es  of  traffic  alone.  .Another 
satisfactory  featuic-  w.i-  the  progressive  decrease  in  exjienditure. 
In  HjOj-f)  the  dcM  rcMsi-  w.is  .ihcuit  ^30,000,  and  during  1006-7 
a  further  decrease  of  _^2j;.ooo  wa^  shown  on  an  increased  ojicned 
mileage.  He  thought  that  the  figures  submitted  to  them  en- 
tircdv  fulfilled  the  forecast  made  at  their  last  meeting  by  Sir 
Lewis  MichcdI.  wlic-n  he  expressed  the  o])inion  that  their  returns 
would  siiiui  show  .111  inipioMuuenl.  He  (the  chairman)  saw  no 
teasun  wh\  thi-  iiiu)ro\-eiiient  should  not  continue,  for  though 
ihe  depies-i.in  ol  (he  diamond  trade,  by  rediu  ing  the  demand 
fi.i  tuewinid  and  nati\e  labour  in  Kinibc'ilev,  was  bound  to 
-nine-  eMiuit  to  alVec  1  the  retiiin-  ol  the  \i  \  Ijiirg-Hulaw  ayii  sec- 
tion and  to  retaicl  the-  |)iojic  -  ilie\  were  making,  he  hoped 
Ihat  I  his  Iciss  of  11 .1  the  well  Id  !«■  iii.iili-  iiji  to  them  In  the  carnage 
of  ihi-  <<ial  su]ipliecl  b\  ihe  \\  .oikic'  f'cuiipany  lo  the  tape 
liovetnment  Railwa\s.  jnd  thai  ilii-  e\poH  of  chrome  ore-  ;iom 
the  Seliikui-  disiiiit  would  exp.iiiil,  ihiic-li\'  improying  the  c'arii- 
iiigs  i,f  Ihr  new  section  of  the  line.  In  .addition,  he  thought 
they  woukl  have  .in  increase  of  general  traffic  (<)nsec|iie  iit  iijion 
ihe  111c  iiMsc-el  number  of  ])eo])le  w  no  wcuc  beginning  to  go  to 
Khoch--ia  lo  make  ihal  cciuntry  lli.  n  home'.  Tin-  siil,,idie>s'  p.iv- 
.eblc-  111  res,,eet  of  the  Vryburg  I'.ul.i  u  .u ,,  line  bv  the  Impeiial 
<  a.vernin.uit  and  the'  jiritish  Soiiili  \tiu.i  Ccuip.nn  would  e-iid 
er'ii'-l\    in   the    autumn    of    this  \.mi        'I'lie    li.il.en    r   of   rewcMiiie 

'11 1    to    their    net    rcweniie    aee.iuiit    hiw.iijs    the'    |i.i\iui-iit    of 

iheii  eh-beiihire  interest  fell  shoit  |.\  fX\.-^^i  in  the  \e.ii  111115(1. 
and  b\  /11.-.24S  in  \i):>(i-y.  for  win.  h  iluw  h.id  h.ul  1.,  ,  all  ufi.ui 
the  linti-h  South  .\frn  a  {.'onipan\  iiiul.  1  then  -11. 11. nit.  e  I'hey 
\Maill  sec-  in  the  report  lliat  arrangeiiicnt  h.iel  be  en  in.iil.-  with 
ihc-  Hrilish  .South  .Afriea  Com]ianv  f.ii  -npplvin..;  them  with 
-.illici.-nt  rolling  stuck  under  a  hiic  ].in .  h.i-.-  -\ -leiii.  This 
r..lling  ~i<Kk  W.I-  for  Use  on  the  \'i\l,iii;.  l!ulaw.i\.i  Mcticui, 
^' Ini  h  they  would  remember  w.is  wc.ikeel  l.u  theun  by  the  C'aiie 
'  ■,..\  .-1  nnienl  R.iibvays.  who  suppli. -I  i),,.  ne-ccsarv  lolbiu' 
■o'k  on  \cry  ic-.i-onablc'  terms  Thi-  ee.,.  a  ,.(.r\  e  onomicil 
.ii'i  gcmeni  at  the  lime  it  was  made,  bui  like  all  othcM  r.ii'l- 
'..'.-.  they  desired  to  diminish  the  use-  of  fe,re-ign"  roUing  sti,ek 
■■I  'heir  line--  as  much  as  possible.  rmlei  the  ag  rec-nient  they 
.'■nned  'he  imnieebate  Use  of  tlii-  n.w  1 .  .11  iiiL'^ine  k  free  ei, 
'  :•;  •  Large-:  it  had  tn  be'  kept  in  pro],c.i  1.  ,,,,ii.  and  the-  ,  .ipital 
'  '  with  f.  per  eenl.  inlerest  was  to  be  p.n,;  e.ft'  in  -ixteM-n  e.pnl 
•M.u.il    in-l,dmeni-.    The   tolling    stock   w.,.    to    remain  the    pro- 


perly of  Ihe  British  .South  Africa  Company  until  the  last  p.ay- 
meni  was  remitted.  During  the  past  year  Mr.  Birchenough 
(one  of  Ihiur  directors)  had  travelled  all  over  the  line  and  had 
,,,-ured  the  dire.  t. Its  th.ii  the  line  w.is  well  built  and  ecjuipned 
aiul  epiiti  e.ipable  ol  ele.eliiig  With  .1  niuch  larger  volume  of 
liafli.  ih.iii  lhe\  h.iil  .it  pie-.nt.  During  his  visit  to  Rhodesia, 
.Mr.  Birchenough  had  made  exh.iuslive  intpiirics  into  many 
(piestions  of  traffic  development,  and,  although  some  reductions 
of  rates  had  been  made  whieh  would  be  of  great  assistance  to 
the  farming  community,  and  which  it  was  hoped  eventually 
weuild  result  in  increased  traffic  in  other  directions,  he  had  come 
to  the  ceineliisiem  that  a  general  reduction  in  rates  at  the 
pre-ent  lime  would  not  liMel  to  an\-  considerable  increase  of 
ible  to  eiTect  reductions  amount- 
lem  to  at  least  /2(i,ooo  a  year, 
.md  v.irious  im|nd\-ements  h.ul  been  made  in  their  organisation. 
In  view  of  ihese  reductions  .md  increased  traffics  which  they 
hojied  to  obtain  by  the  success  of  their  measures  for  setting  a 
l.irge  iminilation  on  the  land  bv  the  ex]iort  of  agricultural 
]irc)diice  and  increased  output  of  minerals,  he  believed  that 
then   pr.ispe-.  ts   we-re  much   brighter  than   the\    h.id  ever  been. 


traffic  .      It   h.id  lieiui   fotnul  | 
ing  over   the   whole  e,f  tlnur 
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h.ilf  \e'arl\     repeirl     -tale'-    dining    the'    six    months    ended 
December   ji ,    U)'.;,   the-   capital    was  redu<e-d   to  /_■, 000,000,    in 
the   first   instance,    bv  tin-   Bombav ,   Baroda   and   Central    India 
Railway    Purchase    Ac  1.    ii|o'i.    and   funds   to   cover    all  capital 
outlay  'since   January    i,    icjod,  are  at  present   provided  by  the 
Secretary  of  State,  under  the  option  vested  in  him,  interest  on 
su;  h  outlay  being  an  additiimal  charge  against  the  net  earnings 
of  the  combined  system  before  division  of  the  suri)lus  earnings 
between   the   (icnernment    and    the    company.      The  capital  ex- 
lienditure    during    the     half-year     for     the    combined    system 
amounted  to  Rs.>S4.4r),6oo.      It  is  on  the  results  of  the  calendar 
year  as  a  whole  that  the  company's  participation  in  the  profits 
of  the   working  of  the  system  depends,  and  the  results  for  the 
year   1907   are  as   follows:   The   aggregate  gross  earnings   (ex- 
lusive    of   those    of    the    subsidiary   worked   lines)    amount    to 
Rs.4, 98,42, 675,  the  working  expenses  to  Rs.2,35,45,7/S.  and  the 
net   earnings    to    Rs.2,62,()().Sq7.      Deducting   the   fixed  sum   of 
Rs. 2. 00, 00,000  payable  to  the  Secretary  of  State,  together  with 
a    further    sum   of   R5.2,^r).3i8.  rejiresenting   interest   on    addi- 
tional capital  provided  since  January  i,  K)o6,  and  allowing  for 
unrealised    earnings,   there    remains   a  surplus  of   Rs. 60,38, C)0O 
for  a]5portionment  between  the  Secretary  of  State  and  the  com- 
jianv.     The  comjianv's  share  of  this  amounts,  after  deduction  of 
Indian  imome  tax,  to  Rs. 4, 40, 813.  or  /2e),if)0  in  sterling  at  the 
ctirrent  exchange,  subject  to  English  income  tax,  say,  /i,4()o. 
From   the    surplus    profits,    amounting  to   £2y.yoo,    thus  avail- 
able,   the-  directors   recommend   the   payment  of  a  dividend  of 
10-     pe-r  cent.,  making,   with   the  guaranteed  interest  of  30s..  a 
dixiil.-nd  of  2   per  .cut.  for  the  half-year,  subject  to  income  tax. 
th.it  Is  t.i  s.i\.  a  dnidi-nd  i.f  ',\  per  cent,  for  the  whole  year,  and 
ihe-  carrying   forw.uel    of   the-    suiidus   of    abiuil    /;i8,ooo.      .After 
pavmenl  of   the    (iropose-d   di\  idend    ihe    sinphi-   ]irofits   held   in 
reserve-    will    amount    to    .iboiil    /;■,, ......       .A    icsolution    will   be 

submitted  to  tin-  nie-eling  authorising  the  iiayment  of  the 
gu.irantec-el  inti-ie--t  .m  the  .  .ipit.il  -toc-k  .it  the  r.ite  of  3  jier 
cent.  ]i<-i  .iiiiuim  in  respect  of  the  six  months  ending  June  v. 
ti.ge-the-r  with  tin-  '  per  eenl.  di\idend  above  refeire-d  lo.  The 
.„T..-s  1-, linings  le.r  the  h.ilf-Ncar  ended  December  31,  1007.  on 
the-  enmbine-d  s\-;em  were  Rs. 2,22,90.002.  The  expenditure 
was  Rs.  1 ,  iS.i)2..i72.  and  the  net  earnings  were  Rs.  1 ,04,06,930, 
a    peiee-ntage   i.f   e-X]ie-nditure   to  gieis,,   earnings   of   51.33. 
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The-  le-pi.ri  foi  iciei;  -laic-s  th.it  gros,  earnings  .imount  to 
Rs,  1  I  ...1  .S-(i,  ,1-  ee.nip.ired  with  ii)o(i.  Rs.0, 23,(11  5,  showing  an 
meie-.isi-       in       i.|o-      of       Rs. 4, 78. 2(1.1.  Kx|iendiliire      totalled 

Rs,(i.4;,j.S(i,  as  comp.ired  with  ie|..(i.  Rs.4. 1 4,()(,S,  showing  an 
iiuie.ise-    in    icio-    eil     Rs  j.j.S.diS,  The-    ni-l    ie-\e-niii-    result    is 

Rs, 4. 58, 500,  as  (<imp,iii-d  with  i(|o(i.  Rs.2,o8.e)47,  showing  an 
increase  in  1907  of  Rs,  2.4,1,(142.  The  railway  having  been 
worked  at  59.  ■;6  jier  ee-iit.  of  gross  receipts,  and  the  harbour 
45.81  ])er  cent,  of  gros,  re<ei])ts.  The  large -increase  in  traffic 
has  ni.ide  it  nceessary  to  provide  increased  facilities  for  deal- 
ing with  Ihe  same.  The  board  consequently  a])i)licd  to  the 
Portuguese-  (ioxernment  for  further  funds.  Their  application 
re;  ei\ed  the  usual  i. ireful  and  prom))t  consideration,  and 
during  .Xovembe-r  and  Deecmlier  the  board  received  the  sanc- 
tion of  ( icuei  nmc-ni  for  wc.rks  amounting  to  Rs  eiii2.ci2  1 ,  The 
cost    of   these  works   is   tei  lie   rc-c  oxe-red    fiemi  ne-t    ie-\i-nue-,     '{'he 
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Working  ajjret'mcnt  with  the  Southern  Mahr.itta  Railway  was, 
with  the  tonsenl  of  tlie  Government  ot  I'ortuyal  and  that  ol 
the  Secretary  of  State  lor  India,  extended  for  one  year  from 
June  30,  KJ07,  to  June  30,  iiju.S.  It  ha>  sintc  been  extended  to 
Junt-    ;..     nil  ' 

ANTOFAGASTA  (CHILI)  AND  BOLIVIA   RAILWAY. 

The  2olh  un.lin.uy  general  meeting  of  the  shareluildii :,  was 
held  yc-terday  at  XVinehesler  House,  Old  Uroad  Street,  K.C., 
Mr.    RiCHAKu'  H.   Gi.VN  presiding. 

The  Skcrktarv  (.Mr.  A.  W.  Holden),  having  read  the  nirtice 
convening  the   meeting  and   the   report  of   the   auditors. 

The  CllAIK.MA.\  said:— .'\s  1  explained  to  you.  we  antici- 
pated would  be  the  case,  when  I  addressed  you  in  March  last, 
the  out-turn  of  the  past  year■^  working,  as  shuwn  in  the  report 
wln(h  you  have  before  you,  does  not  exhibit  such  favourable 
net  results  as  the  previous  year,  the  net  profits  showing  a 
decrease  of  ,£44. 504,  compared  with  KyyCi.  >o  that  wc  are 
only  able  to  pay  5  per  cent.,  as  compared  wirh  7'  per  cent. 


=^ 


on  our  deferred  stock.  We  c.in,  however,  give  you  good 
reasons  for  this  st.ite  of  .ifTairs.  During  the  whole  of  iiyoj 
the  traffic  was  handled  under  great  difhcullies.  owing  to  its 
l>eing  greatly  congested,  and  the  cost  of  working  has  b<'en 
high  owing  to  various  cau-es.  Coal  also  ha>  been  a  serious 
item,  bowing  an  increiise  of  -i>me  /40.0L10  over  1906.  Wages 
also  ro  e  considerably,  for,  as  is  aSv.iys  the  case,  the  depre- 
ciation of  the  currencv  caused  an  enormous  rise  in  the  cost 
of  living,  and.  in  addition,  there  was  a  grea.ly  increased  de- 
mand for  hiljour.  owing  to  the  building  of  several  new  oficinas; 
besides,  we  were  working  all  the  vear  at  an  average  exchange 
of  i;d.  The  decree  issued  by  the  Government  of  Chilt,  author- 
ising >is  to  collect  Chilian  tariffs  at  n\d..  did  not  t.ike  elTert 
till  earlv  in  March  of  this  year.  The  general  traffic  is  ex- 
panding' satisfactorly.  and  you  will  note  from  the  extracts 
from  tlie  general  manager's  report,  that  our  good  and  mineral 
traffic  showed  an  increase  in  tonnage  of  12.62  per  cent,  over 
the  previous  year,  despite  the  fact  that  the  year  was  also 
better  than  its'  predecessor  to  the  extent  of  16  per  cent.,  and 
we   are   advised   that    we   may   look    for  considerable    furth<>r 


expanion.  The  passenger  traflic  also  continued  to  show  fair 
I■e^ults,  and.  generally  speaking.  I  may  say  ihirt  wc  look  for- 
ward hopefully  to  a  conMtler.ibU-  expansion  in  this  direction. 
To  enable  us  to  h.indle  our  tratiic  more  etbnently.  we  have. 
as  I  have  previously  informed  you.  leienlly  ^.-ni  "ui  .■  vi-iv 
l.'irge  quantity  of 

Xkw  Roi.i.iNii  Stock, 
and  there  are  30  pi>werful  engines  now  in  cour  e  ul  Ix-ing 
plaied  on  the  line,  as  well  as  a  large  number  of  new  wagons. 
\\"e  have  r<Mently  sent  out  two  combined  dining  and  sleeping 
(oai'hes,  whereby  we  hope  to  improve  our  through  passenger 
service  to  Oruro  at  the  Doll  van  <'nd  of  the  line,  and  shorten 
the  time  of  the  journey  very  considerably,  and.  if  the  experi- 
ment turns  out  a  succe  s,  we  intend  to  send  out  some  more  of 
these  coaches.  It  is  most  essential  to  fos'er  the  long-distance 
traffic,  and  this  is  rcrceivin-  our  most  seriou  attcnnun.  The 
new  Works  which  wc  have  had  in  hand  for  some  time  past  are 
now,  as  you  will  have  jjathered  from  the  report,  mostly  com- 
pleted, and  the  rest  are  nearing  completion.  The  Collahuasi 
branch  is  already  givlcng  a  considerable  amount  of  traflic.  and 
the  Boquete  branch  also  wi-  are  hopeful  al>>ut.  This  txanch 
is  now  ready  to  take  up  the  machinery  to  the  oficinas  in 
course  of  construction,  and  the  delay  in  regard  to  working 
thi^  branch  has  been  largely  due  to  the  commercial  crisis  un 
Chili.  The  works  on  the  branch  line  to  Mejillones  are  com- 
pleted, and  a  very  considerable  traffic  passes  over  this  branch 
already,  and  this  has  greatly  tended  to  decrease  the  cim- 
gestion  at  .\ntofagasta.  where  complaints  of  delay  arc  now- 
much  less  frequent.  Ax  the  port  of  Mejillones,  the  works 
are  being  pushed  forward  as  rapidly  as  possible,  and  wc  are 
pressini,'  on  the  ci>nstruciion  of  our  new  worksho])s  there, 
which  are  being  erected  with  all  the  modern  improvements. 
The  new  pipe  lines  having  beei  finishc-d  during  the  year, 
water  was  commenced  to  be  supplied  during  the  latter  part, 
and  we  are  looking  for  a  considerable  increase  in  our  water- 
works receipts  from  this  source.  We  have  hitherto  received 
paNTiient  for  our  water  in  currency,  but  we  are  now  stipulat- 
ing for  sterling  rate  for  future  contracts.  By  the  provision 
of  this  water  wc  create  traffic,  but  a  fair  return  on  the  outlay 
expended  is  only  reasonable  and  we  feel  sure  that  those  to 
whom  wc  supply  the  water,  must  see  that  A  is  impo'^siblc  to 
put  money  into  such  works  unless  they  are  remunerative,  and 
our  capital  expenditure  on  waterworks  has  been  large,  while 
the  return  up  to  the  present  has  not  I)een  satisfactory.  There 
are  two  items  in  the  balance  sheet  which  require  explanation. 
One  is  the  sum  of  £16^.-2!^.  i^s.   lod..  settlement  with 

THF.  .ANTOKAt;ASTA  NlTR.ATK  COMPANY. 
It  will  no  doubt  Ix-  wthin  the  recollection  of  many  of  you 
that  our  railway  was  in  the  first  instance,  for  a  short  distance, 
built  by  this  .Antofagasta  Xitratr  Companv.  From  them  the 
Huanchaca  Company  acquired  the  line,  and  we  in  turn,  as  you 
know,  took  it  over  from  the  Huanchaca  Company.  .\  pan  of 
the  original  agreement  between  the  Huanchaca  and  the  Xitrale 
Companies  was  a  very  favourable  frei.ght  arrangement  for  the 
latter,  by  which  they  ^ont  down  the  caliche  (nitrate  earth) 
from  the  interior  and  elalxirated  it  in  the  Port  of  .-Xntofagasta. 
The  tr.insponation  of  a  considerable  amount  of  this  caliche 
was,  in  the  first  place,  entirely  tinremunerative.  and  secondly, 
was  a  source  of  very  great  diftirultv  in  our  growing  traffic. 
-I)  that  although  the  .Tmount  paid  to  the  Nitrate  Company  may 
ap|x-ar  large,  the  directors  feel  satisfied  th.it  it  was  a  fair  settle- 
meiw.  The  XMrate  Company  who  own  ven.'  large  fields,  and 
in  the  near  future  provide  us  with  a  considerable  nitrate 
traffic,  are  now  on  the  same  foor'ng  .^s  our  other  customer* 
as  regards  their  traffic,  and  apart  from  the  difference  in  actual 
freights  which  we  are  advised  should  show  a  good  return  on 
the  cai>ital  expended,  there  will  Ije  relieved  from  our  work- 
ing a  considerable  congestion,  which  with  the  large  rncreased 
traffic  of  recent  years,  was  a  source  of  uneconomical  handling. 
It  is  proposed  to  deal  with  the  amount  paid  in  respect  of  this 
settlement  year  by  vear.  but  as  there  was  not  time  for  the 
arrangement  to  be  felt  to  any  con'iderable  extent  last  year, 
and  as  the  year  'itself  was  one  of  somewhat  difficult  condi- 
tions we  have  not  thom-ht  it  necessary  to  make  any  provision 
for  if  in  the  accounts  for  ivy.  The  other  item  is  the  sum  of 
/":;?. Rj;?  — loans  outsiandinc.  Since  the  date  of  the  balance 
■iheet.  thee  loans  have  all  been  provided  for  hv  proceeds  of 
recent  issues.  With  regard  to  construction  generally,  we 
hone  that,  unless  some  parr'cularly  favotirable  opportunitv 
offer  for  an  extension  of  our  line,  we  shall  not  have  to  come 
<o  voti  again  to  provide  ftirther  capital  for  some  little  time. 
There  is.  however,  a  possibility  of  having  to  nin  a  pipe  line 
ir.ti.  Mejillone*  wHthin  the  near  future,   and   perhaps   provide 
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r.no'.hcT  intake  from  some  springs  which  we  arc  ir^formcd  give  THE    RAILWAY    SHAREHOLDERS'    ASSOCIATION, 

.1   large  quantity   of  excellent   water,   Init   the  expenditure   in-  

\-u!vcd  is  not  h'kcly  to  be  a  great  one.  We  have  got  hopes  Dei'ltahox  lu  inv.  Boarij  oi-  Tradk. 
"''•''  ''  '""'-''  Mr  Winston  Churchill,  M.P.,  President  of  the  Board  of 
Hi TiFU  Showing  own  njo-  -J'rade,  accompanied  by  Mr.  G.  R.  Askvvith,  K.C.,  secretary  to 
uili  be  made  in  ilic  present  year.  Our  sterling  gru>?  re-  d,;..  Railwav  Department,  received  at  the  otKces  of  the  Board 
leipts  for  the  live  months  to  end  of  May  are  /;i2o,ooo  in  ex-  (,f  Trade  on  Monday  afternoon  a  deputation  of  the  Railway 
rr,<  ..f  iho^e  for  the  similar  period  of' last  year,  and  later  Shareholders'  Association  and  •  the  Scottish  Railway  Share- 
on  wc  :-iiall  begin  to  feel  the  etiects  of  che.ijjei-  coal,  and  more  holders'  Association,  who  came  to  urge  on  the  President  the 
.■n-jine  jiower,"  so  that  in  that  direction  \vork,.ng  expenses  consideration  of  the  interests  of  the  shareholders  in  regard  to 
hnu!d  come  down  a  little.  Of  labour,  liowever,  we  cannot,  1  certain  grievances.  The  deputation  consisted  of  Mr.  B.  S. 
.iin  afraid,  say  the  same  thing,  and  while  exchange  keeps  low  Straus.  M.P.,  Mr.  J.  D.  Hope,  M.P..  Mr.  .A.  Macdonald, 
and  ( (indiition's  ^cnerallv  obtain  as  at  present,  we  cannot  look  Mr.  ^\■.  R.  La>vson  (chairman  of  the  Railway  Shareholders' 
!  ,r  anv  relief  in  that  qtiarter.  The  recent  reduction  of  20  per  Association).  Mr.  T.  Barningham,  Mr.  W.  H.  Hargreaves,  Mr. 
lent.  .'11  the  (juoias  of  production  of  the  nitrate  oficinas  will  -w.  J.  Stevens.  Mr.  J.  Kershaw,  Mr.  G.  Paish,  Mr.  E.  Smith, 
not,  we  think,  make  a  lorre-iKinding  rediiition  in  our  nitrate  Mr.  E.  L.  Walford.  and  Mr.  R.  Niven  (secretary). 
ti.it'tK.  a-  manv  ofninas  did  nrit  make  their  full  quotas  la^t  The  proceedings  were  conducted  in  private,  and  the  case  for 
viar.  and  some  oticina-  were  not  com])leted  which  arc  nnw  the  shareholders  was  presented  by  the  deputation  in  a 
i)rodu(  ing  nitrate,  which  will,  we  believe,  more  than  compen-  memorandum  from  which  the  following  passages  are 
-.lie   for  the  general  quota  reduction.     Our  general  manager.  abstracted  :  — 

.\lr.    lloskins,'  has  had  a  serious  attack  of   typhoid  fever,   but  4  For  the  first  time  in  the  history  of  British  railways  a  period 

!  am  glad  10  say  lie  has  recovered,  and,  acting  on  medical  ad-  of   great    commercial   expansion    has    come    and    gone    without 

VKc,   is  now   on   his   way   to    England.      We    shall,   therefore,  r.iilwav  shareholders  getting  the  slightest  share  of  its  benefits, 

h.ive  the   advantage   of   his  prerence  to  discuss  personally  all  They  saw  the   traiBcs   increase   by   leaps   and   bounds,  but   got 

m.iitiMs   relating    to    the   general    mana^rement   of   our   under-  little  or  no    addition    to    their    slender   dividends.        The   pre- 

i.iking.      I  now  beg  to  move  :—  liminarv  summary  of  the  railway  returns  for  iqo/,  issued  about 

•■That  the  directors' report  and  st..tement  of  accounts  for  the  iv.M^-nd«d  a   month    ago,    shows   a   gain   of   ^£4, 252,000   in  gross  receipts, 

December  31,  1907.  be.  and  the  same  are  hereby  received  and  adopted,  and  nffset   bv    an    increase   of    /:;,S24,000    in    Working   expenses.       I  he 

lll"Ll%"t^^ut"^l"^'X'7'cH^^^^^  net  gaii'i  of  i:428,ooo  barefy  sufficed  to  meet  the  extra  charges 

The  Ho.N,   CHAKI.ES   X.  LAWKKNd.:  seconded  the  motion.  «"  "^^  "P'^^'   i^^"«>   ^"""K   "^'^  P'^^ding  year      The  latte>: 

In   replv  to  question  bv    Mr.    liarne-,   Mr.    St.    John   Roche,  amounted    to  over   .3  millions   sterling,   °"   "'"'^'^^^P"^,'^"*, 

and   Mr     .Morris                   '  would  call  for  ^520,000  or  ^Tioo.ooo  more  than  the  additional 

Ti '    r',i",,i,>,,l^       •  1  .1    ^  .1        re                    ,1             1             I  net  earnintrs.     While  the   service  rendered  bv  the  railways  to 

1  he  CHAn<,MAN   said  that   the   diftereiic  e  in  the  exch.uige   be-  ;                    '^              1   ■     ,      .          r   .1       tt    ■.„!   t.-'    ,1    „    -..^^^„^A 

1  ,           ,         ,             ,,                   .     1      .    ,-                ■        1  the  (oniinerce  and  mdustrv  of  the  United  Kingdom  surpassed 

tween    14.UI.    and    i2d.    would  represent  about    Aou.ooo  in   the  ,,         """^'^      «                     .>                                     .i"™ -„i,.„-  ,..«,-o 

,.   .            ■      c                  ,                 1    1    .0,      1      ■            t    ,    11            I  .1      iiiiMous  records,   the  shareholders  found  themselves  worse 

Companvs    favour,     .As    regarded   the    laving    ot    Odb,    rails.  ,'        ,         ,              a-  ■                                  i,   ,1,      ,■ .  .„  ,  <  o,.„.>„^i 

the  cos,  of  these  had  been  provided  p.inlv  out  of  revenue  and  '^"'"■•-  jA'^'"  ^''\'''  "^  '"  consequence        n  the   l.a  e  of  e.xpancl- 

partlv    ou,   of  capital.     As' he    had     dnadv   explained   m   his  mg  trattics,  railway  securities  .,f  al    kiiuls  ccminucclo  clec  me. 

speech,    the   coal  'bill    was    r.Ao,.n,   uu,yr.    .nid      he    wages   bill  I"  ">^  P^^'  '"\  >-^'f '  '      ■    '^^^•';;'"''"S°"'=  ''  '^T  \      Z      cnV 

about  /20,ooo  more,  which  would   prettv  well  account  for  the  °"|  pr^eedent  in   this  or  any  other  ™"n "'y-      It    ^^^J^^^"   \f 

c    rr             ■                            1  ■   1  'i      1  1              r         .   ,  culatcd  at   5,11  mi  lions  steiling,   on   an   average  total  01    1,200 

increase  of   /Oo.ooo   in  expenses,  which  had  been  referred  to,  ^.'\.^       ?.?.               ,        ,            '^   ,        ,,„„  ,„,„,,  ,,„,- ^,>„f    nH 

.,.,              .•           I  ■   1    1     1  1                    1.1               1          r       A  millions       1  he  lo-s  has  been  no  less  than  ^o  to  35  pei  cent,  all 

I  he  question  whi<  h  had  been  raised   wlith   regard  to  the  .-Xnto-  v     ,     i  •     1        i                 i    1     •    „  „   a^^^a,? \\.   „i,;^t,   tli„ 

f          '         ..1           .           ,               ,          •       1       1  r  1      .           1  round,      -\nd  this  has  happened  during  a  decade  in  which  the 

fagasta  settlement,   and   as  to  how   it   should   be  treated,   was  '  -  ^  ""                 ..          ,         '  I      ,1         ^„  t,„;„-    !,.,,•„    .i.v,,l^l^rl    r,r 

.      .                ^.    .1                          11,1,  railwav    securities   of    mo^t    other   countries    ha\e    ciouDlecl    01 

a    \eiv    important    one.      .Vt    the    moment    the    board    had    not  ,1     ■    .^^'^""'^ 

quite  derided   the   point,    and   it   would   stand   over  to  be   dealt  *''^i''':f   '"   market   value.                                                         .,,;  f.^Hnn 

,01,    ,1, ,,.,„„   ,!,„   ,-,,,-,.  „t                 w  ,1                 1    ,      AT       /■  Railwav    shareholders    have    heard    with   general   satisfaction 

•     V        u      u.      ■  V   m"'      I            \    "i''""' ,       .^^'■-    \":r'  that  the  lioaids  of  the  Great  Northern,  Grea?  Central  and  Great 

In,,    beet^le'toir     ;''V^   n  l'"-'-'eru    Com,,anies    are    about    to    make    another    attempt    to 

;     ^^        on        heH,  •       ,V,  TT          ;                '^'"y-,'"'*  "":^-  dimmish    the  'evils    of  excessive   competition.      In   order  to  be 

had  no  le.ason  to  believe  but  that   eveiAthniL;   was   lonni;   on   in  ,        ^i-       ■          .1     ■                         »        n                     »i  „     „„, 

a    sati-facloi-v   manner  pennanentlv   effective,   their   agreement   will   require   the  sanc- 

t'iw.   r'o«,.rt    n,,^      ,,-;„„,     ,           .1                   ■           111  tion  of  Parliament,   and   it  is  said  that  an  Act  is  to  be  applied 

A     ,1,    '    r,i         f  V         ;     ,   /'r        "   ""'"""^I't.'-ly   .Klnpfd.  ,.,,.    ,,„^,   ^.,„„.      ^,^,^,   „^.   ^         _^^   f„^  „„^  important   measure 

M^   R      II     (     V      -Ll    Mr'r     A       t'-"7-           '■    V-'r"'  ^''"■"•"-  no,   „nU   the  -vnipathv  of  the' Government,   bul  the   active   sui> 

All.    R.    II,   Ghn   and   Mr.   K,   M,   1  nderdown.   K,C  „   were   re-  |^,_,.,   ^^.|^,_  ,,  _,, -^^^   |^^,  ^^.^j^^,^.^,^,  ,^_,  ^,^^,.,.^,  ^^  ^,^^^^^1,  ,^^,,1^   Houses. 

The'  Chairman    then   movd   ,1,,,.    ,],e   ele,,ion   of    the    H.,u  '^  '■, 'V  '"'  ''"'"■'"  "'^'V-'t ,'' '^"'>'  ''»=  ^f^  O'  '"^  «7'f."f  "^."^h- 

r,,,,,.-   ^  V    T  •,„,.„,      .,,1    s;      u   1      .11                                       1  needed  .uneinenls  which  have  been  long  advocated  in  vain  at 

^onfi^ne^   ^•""'"""'  ""''   ■^•'   '^'•'^'"   "^"^■'•^-  ^'^  <'"''-o.-  be  „„,,,„„,:„,    .hareholders.     What  is  spc^ciallv  urgent  is  for  the 

Mr.    Bkrxaiu.    K.    GuriNWFT.,.    seconded   ihe    mo.inn     u  lu,  h  I'l",',"''';'    ''?"}    ';."''^^^°    London    and    North  Western,    the 

WIS  atrreed  to                                                                                   "okh  a,[k1I,iikI  .iiul  the  Great  Western— to  follow  the  example  which 

Tl,'/.'  v,vr;,.;„,,'  .,,,.1;,   ,                .1                       -111  h.is  now  been  set  them  bv  the  Great   Northern,   Great  Central 

I  lie    letiiing  aiulitois   were   then    re  aoiMnn b-.'l       int     ihi-    oni.  .      .            ».                 ^          -                  1-,                     <- 

rr.wlm.rs  fe,m;„-,i  .,1  „;,i            .       1.1              '  11 1   ,1 ,    I lui  1 11 ,    pio  and   Great  Kastcm  Companies.     1  he  scope  for  co-operation  is 

<  eedings  teiminal<'ci  a\iIIi  a  \iiteo    think-  lo  theihiirmm    infl  ,     ■                 .-                                ,                    -             i                    ■            ^      ^ 

(liviiiri-   for  their   past     ,er\i<e=                                  oiinoaii  .mo  ^^^  ^^^^,^^.  ^.^^^,  ,,jj.  j^,.ej,te,,  ^^j  proportionately  more  important. 

''^"'~'  This  deputation  has  a  two-fold  object — first,  to  point  <uit  to 

voii   uheiein    the   depre--ion   of   the   railwav   interest   has   been 

Krilish    l.lcttric    Traction.      Tj,,.    .^.r,,-.     pi,,lii-   ,,f     the     liriti-h  ag^nav.iled    bv   pnbli.     causes;   secondlv.   to    invite   vour   aid  in 

f.lectnc     Tra.tion     Company,    llrl.,     f,,r     the     year     ipoj-iiinS  imprnviii;.:   dele,  live    nirilmd-    i.f   railway   administration.      The 

amount   to  /25c,.;^,(|.    and   the  e\piii-r,,    ini  ludin-    inteiest    on  1. liter  have  Imih  under  di-i  iissiiui  for  vears  past  without  makin.g 

the  5  percent,  debenture  -to,  k  am!  inl,-te-i  on  tlii'  4'   jier  ,  ent.  ,iii\    vi-ible    pio-ie--   tnw.iid-   a    s„lut'ion.      The    first    and    most 

debenture   stock,    for   tin-    v,-ar   anioutii    to   /lu-^^-o.    I'Mving    a  iirgeni  o,  iliein .  111  -..  f.ir  ,1-  it  delays  the  consideration  of  nearlv 

balance  of  /io3,7o().     -With    \\w  atnomil    bi.,ie,;]u    Imu.ir,!   from  all   th,-  ollni-.   1-  the  v,-iy  d.f,.,  live  information  availabli'  as  to 

llie    ))rec<-din<.,'    year.    /13.M5.    tli,,e    nm.iin      to    b,'   d.ali    with  the    nper.miig    meih,,d-    and    re-ults    of   British    railway-.      The 

/11X.S24.        Ihe    direct, )rs     r,a  ,.niin,-nd    that     tin-    tull     diyitjeiul  lailu.iv   ,  .uiiiiani,'-   k,'ep    within    the   strut    letter   of    the    law    as 

on   the    prefiTenci-   -hare-  at  the    laP-   ol    ,,   p,-i    ,  ent.    p,r   .inniini  l.nd    douii   boly   v,Mr-  a-o.   ,ind  ].iiblish   only   such    ti'^uii-s  as  it 

!),■    ))aid    lor   the   -IX    m.mlh-    end,,l   S,'pi,.„il„.r    ^,,,.    ,,,,,:.    ]„.,„,,  ex|iri--iv     le.piii,--    <,f   th,-in.        I'lu-e    embrace    only    the   chief 

.at    Ihe    rate    of   3    pr-r   cent.    f,.r    th,-    tman,  i.,1    y,-ar.      Tin-    uiU  br.m.  h,'-   ..t    111,, .111,    and   , 'xp, -11(11110 e.   ,>mitting   many  items  of 

ab-orb   /4J<.41i.       Gl     ihi-    there    li,,-    ali.-.uly     he,.,     |,ai,l    th,-  ju,,,  ucl    ini,'i,'-l.       TIha    ,  ,.iit.,in  n,i    data   by    means  of    which 

dividend    up   to   Augii-t    15.    1,107.   and    11    i-   poip.i-,,!   ili.n    ih,'  the  \anous   railw;i\    sx-lenis    mav   be    compared    in   respect   of 

balance  ot    IS.   ;;d,   ,)er  share  be  i>.,i,l  I,, rihuiih.     'Ilu-y  fimlier  efficiemy.    e<,uiomy,    and    public'  service.      They    say   nothing 

leeomniend  that  there  be  added  to  j.;cni'ral   i,'-,i\c   <  m,  re.asin;..;  .-dioiit  the  number  c>r  classification  or  pay  of  raihvay  employees, 

''.    '"    /•'''"-; -4 -f')     ■(^3.v""o.   and    that    ih,-i,.    b,.    lairu-d    f,ir\v.iid  thu-   leaving   shareholders   entirely  in   the   dark   as  to  the' real 

/  ;5.i')V      'I"he  directors  consider  thai   ,1  diyjdi.nd  ou   the   lire-  merits  of  fpii-stions   which   are  coiitinuallv  arising  between  the 

ler.^n,  e   -hares  at   the  rate  of  3  per  cmi     may  be   regarded   a-   a  railway  <  .mipanie-  and  iheir  men  as  to  wages,  hours  of  labour, 

minimum  di-tribution    for  the  current   tiuanrial    year,  and   they  promolion,  et,'.     We   believe  that    these  labour  difficulties   have 

ptoii,,:>e  that  this  ,hall  be  paid  in  two  ecpial  instalmeni..  been  unnecessarily  aggravated  by  the  haph.a/ard  way  in  which 
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lliey  have  been  Iiithorto  dealt  with.  Railway  sharrholdcrs 
desire  to  know  the  actvial  (arts  and  to  have  them  openly  dis- 
cussed. Other  great  industries  ihre>h  out  their  labour  dis- 
putes in  the  light  of  day,  and  ihi-rc  i>  no  reason  why  railway 
companies  should   not  do  the  same. 

Disputes  with  tradi-rs  as  to  rates,  terminal  charges,  etc., 
suffer  cquallv  from  the  needless  secrcry  cultivated  by  railway 
boards.  Rc.-isonablc  rates  could  be  murh  more  readily  fixed 
and  maintained  if  the  actual  cost  of  service  were  even  ap- 
proximately known.  Shareholders  would  also  be  le>s  tan- 
talised by  violent  fluctuations  in  dividends  if  they  were  allowed 
to  see  something,'  of  the  complex  operations  by  which  dividends 
are  earned.  In  these  respects  British  railway  accounts  and 
statistics  arc  notoriously  inferior  to  those  of  almost  even,-  other 
civilised  countn,-  in  tlic  world.  .\  strong  demand  for  their 
improvement  was  put  forward  ten  years  ago,  and  has  Ix-en 
supjjorted  by  a  number  of  well-known  authorities  on  rail- 
way economics.  Various  inquiries  have  been,  and  are  still 
being,  held  on  the  subject.  The  railway  rompanu-s  held  one 
of  their  own  a  few  years  ago.  The  Board  of  Trade  then 
appointed  a  vcn,-  capable  committee  to  continue  the  inquirv. 
It  has  been  at  work  for  nearly  two  years,  and  its  report  is 
now  anxiously  awaited.  Without  attempting  to  anticijiatc  its 
recommendations,  we  venture  to  express  a  hope  that,  in  so 
far  as  thev  mav  tend  towards  gre.iter  and  more  systematic 
publicitv,  they  should  be  speedily  enforced. 

The  riext  question  tor  which  we  solicit  special  consideration 
is  the  heavy  and  inequitable  taxation  of  railway  earnings. 
Imperial  ani  local  taxation  together  now  average  more  than 
17  per  cent,  of  the  net  earning-^  of  the  railways.  The  principal 
items  are  :  — 

Loc;il  rates W.OOfl.tlOO 

Passenger  duly  350.000 

Income  tax  on   net   revenue,   say.  4S   millions  sterlinR. 

£2.250,000.  less  fi-iSO.OOO  of  rebates     2.O00.0OO 

£7.3,'iO.O0O 

Even  if  this  /7.3iO,iX)o  a  year  were  distributed  over  the 
entire  net  earnings  of  the  railways  in  the  I'nited  Kingdorn.  it 
would  be  a  crushing  burden.  In  1007  the  total  net  earnings 
were  under  4;  millions  (/44.S74,ooo).  so  that  rates  and  taxes 
amounted  to  17  per  cent.,  or  nearly  one-sixth  of  the  whole. 
But  local  rates  and  passenger  duty  fall  exclusively  on  the 
ordinary  stocks,  of  which  there  is  only  4S'')  millions  sterling. 
Their  share  of  the  net  earnings  is  about  16  millions  sterling, 
on  which  /j.sjo.ooo  of  loc.-xl  rates  and  passenger  duty  repre- 
sents exactly  3^  per  cent.  One-third  of  the  surplus  which 
should  be  available  for  ordinarv  dividends  is  intercepted  by 
the  tax  gatherer  and  the  rate  collertor.  It  is  spent  with  little 
or  no  benefit  to  the  railways,  and  they  have  no  voice  whatever 
either  in  the  levying  or  the  spending  of  it.  Moreover,  a  very 
considerable  portion  of  it  is  employed  to  the  prejudice  of  the 
railwavs  in  building  and  operating  rate-aided  street  tramways. 
To  complete  this  parodv  of  justice  municipal  tramways  and 
all  vehicles  having  the  free  use  of  the  streets  are  exempt  from 
passenger  duty.  That  is  an  exclusive  handicap  on  the  rail- 
wavs. 

Urban  railways  are  just  now  in  a  specially  serious  plight. 
Not  onlv  have  thev  to  pay  maximum  rales,  averaging  in 
London  Ss.  in  the  /.  but  their  asses-^ments  are  screwed  tip  at 
every  opportunity.  The  rates  they  pay  are  largely  used  for 
the  creation  of  competing  service:.  \t  the  same  time,  local 
authorities  are  continuallv  trying  to  impose  on  them  special 
obligations,  which  cannot  be  performed  without  direct  or  in- 
direct loss.  Everv  session  bills  are  brought  into  Parliament 
for  the  increase  of  workmen's  trains  and  the  reduction  of  work- 
men's fares.  In  London  alone  fully  thirteen  hundred  ^urh 
trains  are  now  I)eing  run  daily,  and  the  rates  have  been  cut 
down  in  some  case~  to  the  absurd  fiijure  of  ten  rnilc^  for  a 
pennv.  With  full  trains,  that  could  barely  pay  the  co-^t  of 
workincr.  Workmen's  train*,  taken  altogether,  contribute 
little,  if  anvthing.  towards  interest  on  the  ^2on.o<xi  or  /^oo.ikvi 
per  mile  of  capital  *unk  in  the  railwavs  thev  run  upon.  .Since 
the  street  tramways,  which  run  .ilong^ide  of  them,  were 
municipalised  and  electrified,  ihev  have  suffered  ^eriou-  loss. 
both  in  traffic  and  in  earnings.  The  most  unprofitable  of  all 
British  railwavs  at  the  present  lime  are  the  meironolilan  lines 
serving  workmen's  suburbs.  But  for  their  trunk  line  connec- 
tions most  of  these  would  lie  more  or  less  bankrupt.  We, 
therefore,  respectfullv  sulimit  that  this  is  not  a  time  for  im- 
posintr  on  them  further  onerous  obligations,  as  is  being  siig. 
gesied   in  some  quarters. 

With  regard  to  the  labour  question,  while  in  common  with 
all  railwav  shareholders,  we  feel  grateful  for  the  great  service 
rendered  by  your  predecessor,  Mr.   Lloyd  George,  in   securing 


the  establishment  of  concilintion  boards,  we  cannot  ignore  the 
fact  that  it  is  still  very  doubtful  how  these  boards  are  going 
to  operate.  Even  iheir  formation  h.is  been  attended  with  un- 
expected dirti<uliies  .md  a  regrettable  amount  of  friction. 
Evidently  much  tait  and  luuderaliiui  will  l>e  required  for  their 
suoessful  operation.  'I'he  demand>  of  the  men  and  thi-  con- 
cessions which  appear  possible  to  the  railway  Ixiards  are  so 
far  apart  that  -.hareholders  naliirally  feel  anxious  as  to  the 
final  issu<v  The  Board  of  Trade  railway  returns  for  i()of)  in- 
dicated lliat  the  wages  paid  by  fifteen  leading  companies  alone 
were  /2ti,^3S.o<io,  or  an  increase  of  _^6,427,<«jo  in  10  years  - 
ct|ual  to  alxiut  32J  per  cent.  During  the  same  10  years  the 
net  earnings  of  the  whole  of  the  railways  of  the  I'nited  King- 
dom rose  by  only  /4,52o,ixx),  or  11  per  cent.  Obviously,  there- 
fore, the  claims  of  railway  servants  have  already  been 
generously  recognised,  though  the  result  has  been  to  reduce 
the  rate  of  profit  earned  on  capital.  Now  the  shareholders 
arc  confronted  by  threatened  further  large  additions  to  wages. 
Thev  are  deeply  sensible  of  their  own  hclplosness  in  the 
matti-r.  Thev  have  no  means  of  obtaining  reliable  data  on 
which  to  form  an  independent  judgment.  For  the  smooth 
working  of  the  conciliation  boards  full  oflicial  statistics  of 
railway  labour  appear  to  us  to  l)c  indispensable,  and  we 
rcspectfvillv  urge  this  p<iint  on  your  attention. 


PARLIAMENTARY. 


RAILWAY  PASSENGER  DDTY. 


In  Thk  1<.\ii.w.^\  1  i.mks  ,,1  Itbiu.ny  z<,  uc  gave  a  histor>- 
of  this  tax  and  full  details  of  the  case  for  its  repeal.  We  arc 
glad  to  observe  that  there  is  a  possibility  of  this  question  being 
raised  in  debate  in  the  House  of  Commons,  there  being  an 
amendment  to  the  Fin.ince  Bill  (in  the  name  of  .Mr.  W.  Raw-- 
linson)  as  follows  :  Clause  7.  page  5,  line  35,  after  -'shilling'' 
insert  'prrjvidcd,  neverlhelc-s,  that  any  railway  company  shall 
be  entitled  to  deduct  from  the  total  amoimt  p,iyable  bv  such 
comi)any  under  this  section  the  aggregate  sum  paid  by  the 
same  company  during  the  above-mentioned  year  for  duty  at 
the  rate  of  /5  per  /mo  under  section  2  of  5  and  6  Vic,  c,  yq, 
and  the  schedule  thereto,  and  for  duty  at  the  rate  of  £2  per 
/i(X)  under  section  2.  sulvseclion  :.  of  46  and  47  Vic.  c  34, 
upon  moneys  received  or  charged  for  the  hire,  fare,  or  con- 
veyance of  passengers  upon  or  along  any  such  railway." 
Doubtlos  it  would  be  far  too  much  to  hope  that  this  amend- 
ment would  be  accepted  bv  the  Chancellor  of  the  Exchequer, 
but  to  have  the  matter  brought  to  notice  in  the  House  cannot 
fail  to  help  forward  the  movement  for  repeal  of  a  tax  upon 
passenger  transportation  that  i>  both  unwarranted  and  unjusti- 
fiable. .As  long  ago  as  i.S7t)  a  .Select  Committee  ap|>ointed  to 
inquire  into  and  report  upon  th<-  railway  passenger  duty 
arrived  at  the  conclu-ion  that  the  tax  was  an  undesirable  one 
to  maint.iin  longer  than  wa-  necessary  from  a  fiscal  |K>int  of 
view,  and  recommended  its  repeal  "whenever  the  state  of  the 
]>ublic  revenue  will  permit."  No  one  could  argue  that  the  stale 
of  ihe  public  reveniu-  would  preclude  the  abolition  of  the  tax. 
and.  in  our  view,  it  is  high  time  the  recommendations  of  t^~(t 
were  acted   iip.n. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 


Tho  Proposed  Rallwray  Aiprcement. 

Mr.  Chio/za  Moiu  \  .isked  Uie  rre-ul.nt  ul  ihe  Board  of  Trade 
on  Mond.iV  whether  his  atlenlion  had  been  directed  to  the 
aiiihorised  announri-ment  that  the  C.reat  Norlhern.  dreat 
Central,  .ind  (lieat  Eastern  Railway  Companies  have  derided 
to  seek  I'arli.imentary  powers  with  a  view  to  combination;  if 
he  had  con-idered.  in  the  public  interest,  the  effects  of  the 
cre.iiion  of  a  iirivatelv-ownrd  monopoly  of  such  magnitude; 
and  if  he  could  stale  what  allilude  llie  Board  of  Trade  intend 
lo  lake  in  the  matter.  Mr  Chiitchill  look  care  not  |o  l)e  drawn 
bv  these  specious  suggestion-,  antl  hi-  reply  was  of  the  non- 
committal order.  He  -:\'k\  lh.it  his  attention  has  been  called  lo 
slatemenis  of  the  nature  refernd  lo.  but  until  details  of  the 
pro|Misals  .ire  known  he  1  ■n-Hlt.-,)  if  impos-ilile  10  furei  asl  what 
sti'p-   may   lie  de-ir.iMe. 

Tho  Rumourod  Steel  Combine. 

.Another  que«lion  whi'h  was  put  to  Mr.  Churchill  on  Monday 
had  reference  to  the  recently  published  storv  of  a  great  steel 
manufacturing  combine  It  was  Mr.  Mver  who  wished  to  know 
whether  the  ailention  of  ihc  President  had  been  drawn  to  the 
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tact  ,--;V)  tliat  a  sti-el  rombine.  with  a  capital  of  /75,ooo,onn, 
Um  Ix'cn  jin(C--fullv  oxo.utfd.  and  tliat  the  k-adiny  fiim-  of 
tlii^  ciiiintn  and  of '  CiTmatu .  Ku^-ia,  and  tin-  rni'tcci  Stalc- 
aro  allied  iii  tlii.-  n.nilnnalion.  the  objci  t  of  uliiih  i-  to  (onliol 
the  intornalional  export  trade;  and  ulu-ther.  in  the  inteii-t- 
(if  llie  trade  of  tlii-  i  (>iintr\-.  tlic  Ciovernnient  v\dl  exiiixate  a 
method  lo  render  Mith  combination^  iile.L;ab  Mr.  C'lttirclidi 
replied  that  he  had  seen  in  the  Press  re])orts  of  the  nature  le- 
lerred  lo.  but  he  had  no  information  to  enable  him  to  ((infirm 
them.  It  is  not  pri>|)o~ed.  he  added,  to  introduce  legislation  to 
make  combination-   of   (apital   illeu^d. 

Irish  Railway  Conciliation  Boards. 

Mr.  Churchill  i"iied  a  printed  an-wer  on  'I'liur-da)  to  .i 
(piestion  b\  .Mr.  I- leld  as  to  delay  in  forming  lom  ili.it  i.ui 
boards  tor'  the  hi-h  railway^.  In  thi~  tlie  President  of  the 
Hoard  of  Trade  -ay-  that  the  Iri-h  railway  (ompanies  were  not 
rei)re~ented  at  the  ((inference  which  led  to  the  a;,n-eement  of 
.November  6  la-t.  and  after  the  |uibliiati(in  of  tliat  agreement 
-omc  lime  wa~  ne(essarilv  (ucupied  in  the  ( cinNiclei  atioii  and 
arranijement  of  a  detailed  scheme  of  diiu  iliatmn  ImartK  tli.it 
would  lie  suitable  to  the  (  ircumstam  e-  of  railway--  in  Ireland. 
Scheme-  have  now  been  formulated  for  six  out  of  the  seven 
print  ipal  Irish  lines,  and  in  the  case  of  three  of  these  tiomina- 
tion-  of  (  andidates  foi'  election  ha\e  been  re(ci\ed.  The  voting 
j>a|)er-  have  also  been  issued  on  two  nf  the  railways,  and  the 
results  of  the  elections  on  one  line  itlie  Helfast  and  County 
Down)  are  on  the  point  of  beiuL;  announ(i'd.  He  is  informed 
that  if  any  temporary  delay  has  occurred  it  mav  be  attributed 
to  the  desire  of  the  Iri>h  railwavs  to  select  the  be-t  point-  in 
the  \ariou-  l-'.iij;li-h.  .Si,,tti-h.  and  W'cMi  -i  lienie-. 
L.  and  N.W.R.  Mail  Service. 

On  Thur-d.iy.  .Mr  joliii  Redmiuid.  hv  depulv,  a-ked  the 
I'ostinastcr-Cieneral  ulietlicr  the  Lundiui  and  North  A\'estern 
Railway  Com])an\  liati  now  a-reed  I..  pr()\iUe  the  additional 
facilities  and  impnn  ements  asked  for  by  the  Post  Office  in  a 
letter  of  January  jj  last  to  the  London  and  North  Western 
Company,  and,  if  not.  could  he  state  whether  the  payment  of 
X5,5oo  a  year  which  the  Treasury  assented  to  l>e  made  bv  the 


Post  Oftice  to  tlie  r.iihvav  company  in  consideration  of  such 
facilitie-  and  impro\ement>  was  being  paid  to  the  company  a> 
from  .\|iril  i  last.  .Mr.  Puxton  replied  that  of  the  improve- 
ment- liu.ilK  aL;reed  upon,  some  have  been  carried  out  and 
(iliiei-  li,i\c  been  arranged  for  and  will  be  carried  into  effect 
.1-  -11(111  .1-  po-sible.  The  ])ayincnt  of  /j.ooo  a  year  will  be 
made  Ijv  the  I'ost  Oftice  to  the  company  as  from  April  i  last. 
In  an-vver  to  a  supplementary  question,  Mr.  Buxton  said  that 
seven  of  the  points  are  agreed  upon,  and  in  regard  to  two 
other-  it  lias  not  been  found  jiracticable  or  necessary  to  carry 
ilicni  out. 

Electrification  and  Nationalisation. 

.Mr.  Chioz/a  Mcuiex  will  on  Tue-day  next  a-k  the  President 
of  the  I'xi.ird  (if  Tracjc  whether  his  attention  has  been  directed 
t(i  the  f.K  I  ili.it  the  I'lu— ian  .State  Railways  .\dministration 
i-  .ibout  to  electrify  some  parts  of  its  system  ;  if,  in  the  interests 
of  British  trade  and  locomotion,  he  can  direct  the  attention  of 
British  railway  companies  to  the  fact;  and  if.  in  the  event  of 
British  railway  companies  neglecting  to  avail  themselves  of 
electrical  power,  he  will,  in  the  public  interest,  introduce  legis- 
lation to  nationalise  British  railways  in  order  to  make  them 
as  efficient  and  as  e( dnomu  al  .i-  thu-e  ]i(i— (---ed  by  our  greatest 
commercial   rival. 

PROGRESS  OF   BILLS. 

Royal  Assent. 

The  Tiumbcr  of  Commissions  for  the  purpose  of  givintr 
the  Royal  .■\ssent  to  bills  winch  have  passecl  through  both 
Houses  of  Parliament  has  this  .Session  so  far  been  small,  so 
tint  when  a  Commission  was  held  on  Thursday  last  no  fewer 
than  <'l(-ven  railway  bills  received  the  assent.  The  numlxr 
was  perhaps  rather  greater  than  usual  at  this  period  of  the 
year,  Init  -o  many  of  the  schemes  are  unopposed  that  the 
railway  wiirk  of  the  Session  is  exceptionally  well  advanced. 
Our  usual  table,  which  is  appended,  in  its  present  state  shows 
very  clearly  the  condition  of  affairs.  The  main  uncertainty  i^ 
whether  two  Irish  bills  which  hav.e  been  much  delayed  will 
get  through.     Both   are  rather  important  schemes. 


The  following  tables  show  the  progress  of  railway  bills  in  Parliament  to  date  : — 

TABLE     I.— BILLS     ORIGINATING     IN    THE     HOUSE     OF     LORDS. 


Namf.  ok  But.. 


Argentine  North  Eastern  Railway     

Barry  Railway  

Cardiff  Railway    

Cambrian  Railways , 

Kishguard  and  Rdsslare  Railways  and  Ib^rbouis... 
('■reat  Xorthern  I'iccadilly  and  Broinpton  Rly.   ... 

Crcat  Western  Railway    

Great  Western  Railway  (Superannuation  Scheme) 

Interoceanic  Railway  of  .Mexico     

L.mdon  Brighton  and  S.C.  Railway 

.Metropolitan  District  Railway    

Rhymney  Railway    

•Stratford,  etc.  f.XmalL'amation)    

Tafi  Vale  Railway    


Progress  in  House  ok  Lords 


Second  Result  in  Third 

Reading.  Committee.  Reading. 


Mar. 

26 

Feb. 

i8 

I'-eb. 

iS 

May 

6 

Feb. 

iq 

Feb. 

20 

Feb. 

19 

Feb. 

19 

Mar. 

•? 

Feb, 

i8 

Fel). 

20 

Feb. 

l8 

Mar. 

i8 

Feb. 

iq 

Unop.  April  1 
Passed  May  19 
Unop.  April  I 
Passed  May  20 
Unop.  Mar.  25 
Unop  May  27 
Unop.  Mar.  25 
Unop.  Mar.  1 1 
Unop.  Mar.  18 
Unop.  April  9 
Uno|i.  May  20 
Unop.  Mar.  18 
Unop.  May  20 
Passed  Mar.  iS 


April  7 

June  I 

April  6 

May  26 

Mar.  3> 

June  16 

May  S 

Mar.  16 

Mar.  23 

May  12 

I  line  17 

"Mai.  34 

May  26 

Mar.  31 


Progress  in  House  of  Commons. 


Second 
Reading. 

M.iy       4 

May  4 
June  10 
April    27 

May  iS 
Mar.  31 
April      6 


Result  in 
Committee. 


Unop. 

Unop. 

Unop.' 

Unop. 
Unop. 
Unop. 


Third 
Readin? 


May  14 

June  16 

May  14 

M.iy  2.S 
.\pril  30 
M.ny  7  I 


May 


May  21 

[line  12 

May  S 

MaV  >4 


April      ()        Unop. 
May      12     I 


May  7  '      May      19 


Royal 
.Assent. 


June     iS 


lune  18 
lune  iS 
June      iS 


June      18 


TABLE     II.— BILLS     ORIGIN.\TING     IN     THE     HOUSE     OF    COMiMONS. 


Proc.kkss  in  House  of  Ci^mmons 


N.\Mi;   ni     Bill.. 


Secdnil 
Readinj; 


lune  2 

Mar.  2 

.M.ar.  9 

Feb.  .7 


.•\r(ls  and  Bangor  R3il«ay.s 

Clic-hire  Pines  Commiilee 

iJ'iblin  and  South  Ka-lcrn  Kadway  

'beat  Kastern  Kailw.y  Ociieral  Powers)     .. 

•iicat  Kastern  Railway  (Stean.boals)     1    Wi'th'dr.-iwn 

Hull  and  lijrnslcy  Railway     

I  liiiiibt-r  Commercial  Railway  and   l)(jck  .. 

KiK.tl  Knd  Railw.ay 

I._."lh  and  Kast  Coasi  Kailw.ay  (Transfer) 

M-i'Iras  Railway  C'l.  (.Annuities)    

'■;  .llingar  Kells  and  I  )rogheda  Railway   

-N'/iih  Kaslern  Railway    ? 

.\   nil  i:ast  I.ond(jn  Kailway 

'-'■■ii'i  anil  Aiigna  Railway  


Mar. 

Mar. 
I'lb. 
Feb. 
Willi, Ir 
Feb. 
Mar. 
.Mar. 


Result  in 
Commiltee. 


Uniip.     \piil   50, 
Uni.p.    Mar. 
Uniip.    Mai. 


24  ,  Passed  Mar.   25 

1 1  ,l'ass(\l  Mar.    31 
9  ,  Unop.  April  2 

25  Unop.    Feb.  2 

12  Unop.  Fell.  27 
I  \\  n 
24  Passed   .Mar.  31 

3  I  Unop.  .May  14 


Thiol 
Reading. 


Mav  12 

Man  30 

April  14 

April  3 

April  27 

April  28 

April  28 

Mar.  6 

;\pril  27 

May  21 


Pkogrf.ss  in   House   ok   I.orh.s. 


Second       I       Result  in 
Reading.  Commiltee. 


.May 
May 


May 
May 
May 
May 
Mar. 

May 
June 


Unop.  May  27 
Unop.  May  7 
Uniip.  May  20 

U11..11.  May  20 

Unop.  May  20 

Un.i|..  Mar.  iS 

L'nop-  .May  27 


Third 
Reading. 


lune  16 

May  12 

May  25 

May  26 

May  25 

Mar.  23 

June'  16 


*  The  full  name  of  this  bill 


RoYAI. 
ASSF..\T. 


June  iS 
fune  i.S 
June   i,S 


June      iS 
Mar."   27 


th(;  Str.dfora-.Ki  Av 


Towcestcr  anj  .Midland  Juneti( 
and  West  Jun(;tion  Kailways  'A 


l<eddit(.h  and  Stratford( 
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IRISH    RAILWAY    COMMISSION. 

On  Tuesday  tlw  Vitcrcy.il  Conuni>sion  on  liuli  Railways 
resumed  its  dJWings  in  Dublin)  and  continued  to  hear  evidence 
until  the  end  of  the  week.  -S  r  Charles  Scotter  presided,  and 
the  other  Commis>i*)ncrs  present  were  Colonel  Hutcheson 
l\e.  U.L.,  Sir  Herbert  Jekyll,  Messrs.  J.  A.  Aspinall,  Thos. 
bexton,  and  W.  M.  Acwortli,  with  Mr.  G.  .A.  Shanahan, 
secretary.  Mr.  J.- H.  Camplx-ll,  K.C.,  M.l'.,  who  appeared 
for  the  associated  railway  companies,  applied  for  leave  to 
examine  Mr.  Joseph  Tatlow,  manager  of  the  Midland  Great 
Western  Railway. 

Mr.  T.\Tl.ow,  who  said  he  had  had  forty  yoars'  experience 
on  the  English,  Scottish  and  Irish  railways,  then  stated  the 
general  case  for  the  Irish  railway  cumpanie..  lieiweea  iSyi 
and  1906,  while  the  iK>|)ulalion  of  England  and  Wales  had 
increased  by  5,4(11,19;,  the  population  of  Ireland  had  de- 
creased by  292,370.  Moreover,  the  decrease  in  the  population 
i»f  Ireland  during  the  las.t-nientioned  year  supplied  the 
lowest  annual  figures  during  the  period'  of  fifteen  years. 
Hope  might  now  be  cnlerlaincd  that  the  great  change  which 
was  taking  place  through  the  tran-fer  of  land  to  the  tenants 
would  tend  to  arrest  emigration,  and  that  the  greator  industry 
of  the  occupiers  wDuld  incre.i>e  the  productiveness  of  the  land. 
With  regard  to  the  remuneration  r)f  Iri>h  railway  directors, 
he  said  that  in  1906  it  aniuunted  lo  /iS,(j55.  or  an  average  of 
j£49i  per  company  and  ^79  per  director.  Mr.  Tatlow  then 
submitted  a  table  >howing  the  steady  increase  of  traftic  on  the 
Irish  rai  lwa)-b.  In  1906,  for  instance,  seven  million  more 
passengers  were  carried  than  in  1S91.  He  did  not  concur  in 
the  view  that  the  railways  were  responsible  for  the  decrease 
in  rural  population.  Depopulation  was  general  throughout 
the  rural  districts  of  the  United  Kingdom,  and  as  Ireland 
Was  htrgely  rural  she  suffered  accordingly.  On  the  questiion 
of  working  expenses  .Mr.  Tatlow  submitted  another  table, 
giving  a  comparison  for  the  fifteen  ycar^i  of  all  the  railways 
of  the  United  Kingdom,  taken  from  the  Board  of  Trade  re- 
turns. This  table  showed  that  for  the  year  1906  the  expendi- 
ture on  all  the  Irish  railways  was  61  per  cent,  of  the  gross 
receipts,  compared  with  63  per  cent,  in  England  and  56  per 
cent.  ;n  Scotland.  Scotland  enjoyed  a  great  advantage  in 
cheap  coal.  The  expenditure  under  the  head  of  rales  and 
(axes  for  1906  showed  the  large  increase  of  ^53,079  over  the 
year  1S91,  a  rise  et|ual  to  72  per  cent.,  although  the  net 
revenue  during  that  period  had  only  improved  by  13  per  cent. 
The  Irish  railway  companies  did  not  neglect  any  means  0/ 
economising  their  expense--.  In  their  engineering.  liKDmo.ive 
and  carriage  and  wagon  departments  they  adopted  all  ilie 
lalxjur-saving'  machines  that  they  could.  Of  the  additional 
amount  of  ;^7()2.234  •xpended  during  the  year  Mjofi,  as  com- 
pared with  iS()i,  about  /'>5o.<xh).  or  44  per  cent,  had  gone  in 
tlie  payment  of  wages.  I'ractic.iJly  the  whole  of  it  had  been 
ex|)ended  ;n  Ireland.  The  net  revenue  of  the  Irish  railways 
for  the  year  uyo(>  yielded  the  moderate  return  of  3.73  per  cent, 
upon  the  paid-up  capital,  exclusive  of  nominal  additions. 
This  was  less  than  in  England  and  .Scotland,  the  comparison 
being  as  follows  : —Ireland  5.73  per  cent.:  KnglantI  anti 
Wales,  4.07  per  (ont.  :   Scotland.   4.19   per   miii. 

HEATINfi  OF  RAILWAY  CARRIAGES. 

The  We^tingliouse  ISr.iki-  U'diip.iny.  York  Road.  King's 
Cross.  London,  are  about  to  -ssue  a  nicely  illustrated  Ixioklet 
describing  a  system  of  heating  railway  carriages  which  has 
for  some  time  been  in  use  on  railways  on  the  Ccmtinent  of 
Europe,  about  4,000  sets  of  the  apjiaratus  having  already  been 
supplied  or  ordered.  The  efficiency  of  the  system  has  been 
convincingly  demonstrated.  The  NVestinghouso  Brake  Com- 
pany, who  hold  the  patent  rights,  are  now  introducing  it  into 
this  countrj-.  In  principle  the  apparatus  is  simple.  .\  main 
pipe.  ijin.  to  2in.  in  diameter,  extends  throughout  the  train 
underneath  the  vehicles.  This  i)ii)e  is  supplied  wi;h  steam 
from  the  locomotive  at  a  maximum  pressure  of  about  jolbs. 
per  square  inch.  Helow  each  carriage  there  is  a  lee-piere 
on  the  main  pipe  from  wh'ch  a  Jin.  branch  pipe  leads  to  an 
injector.  On  the  brani  h  |-ripe  there  is  an  isolating  ciKk  by 
which  steam  may  I>p  rut  off  from  the  heating  apparatus  of 
the  carriage  without  inlerferinu'  with  the  rest  of  ihe  tr.un. 
The  steam  on  leaving  the  injector  draws  with  it  air  fmm  ihi- 
atmosphere,  and  pa^-es  along  a  delivery  pipe  lin.  in  di.\mcter. 
which  runs  the  length  of  the  carriage.  This  pipe  is  connected 
by  short  branches  alxiut  Jin.  in  d'ameter  with  a  scries  of 
radiators.     .^  compartment   valve   is  provided  for  turning  on 


or  shutting  off  steam  from  each  radiator,  and  it  -s  controlled 
Sv  the  passengers.  .Mter  the  stcim  passes  through  the  radia- 
ciJrs  It  goes  on  by  branch  pi|>cs  %o  a  return  pii)c  lin.  in 
d'ameter  running  Ix-neaih  the  carriage.  The  water  of  con- 
densation escapes  to  the  atmosphere  by  a  suiuible  outlet. 
.Any  hot  air  or  uncondensed  steam  returning  from  the  carcuit 
Is  drawn  by  the  njec  tor  back  to  the  deliver)-  pipe.  An  auto- 
m;itic  arrangement  is  provided  for  preventing  the  temperature 
in  the  carriages  frcjm  becoming  too  high  by  closing  the  steam 
passage. 

.\mong  the  advantages  claimed  for  the  system  may  i>e  men- 
tioned the  followTng  :  The  pressure  of  the  steam  in  the  appa- 
r.itus  inside  the  carriage  never  exceeds  atmosjiheric  pressure; 
all  risk  of  bursning  i-  thus  obviated.  The  temperature  of  the 
radia'.ors  i-  aWomaticallv  maintained  at  any  d<"sircd  degree 
up  to  about  212  Fah..  and  dcn-s  not  fall  with  the  tempera- 
ture of  the  atmosphere,  nor  with  ch.inges  of  pro-,surc  in  the 
main  pipe  of  the  train.  The  -*eam  i«  C(mipUitoly  condensed 
in  the  heating  circuit,  practically  all  the  he;rt  Ixing  thus  mad.- 
lie  cif.  .\s  the  radiators  and  Other  api)aratus  are  drained 
direct  to  the  atmosphere,  no  water  of  condensation  can  rem;iiii 
statiimary  in  them,  and  the  risk  of  freezing  is  thu«  obviated. 
Vehicles  fitted  with  this  system  may  be  run  in  trains  with 
vehicles  fitted  with  any  other  system  u-ing  a  main  pipe  con- 
taining steam  under  pressure. 

The  officers  of  our  raihvay  companies  respon.siWe  for  the 
passenger  rolling  slock  shoui'd  certainly  ee  this  pamphlet, 
which  shows  that  all  the  details  o.'  the  apparatus  have  been 
tlrirciughly  worked  out. 

FURNESS  RAILWAY   COMPANY'S   NEW   LAKE   STEAMER 

of  the   1-urness  Railway,  for  the  accompanying  illustration  of 


th;-  laiini  h  nf  the  "L.idv  of  the  I. .ike."  the  new  -tc.im  yacht  on 
Conistim  Lake,  which 'wa>  des<ril>eil  in  TllK  R.VILW  Vv  TiMKS 
of  June  f).  The  christening  ceremony  was  peifornn-d  bv  Mrs. 
W.idhani.  .ind  Lord  Muncaster  1  chairman  of  the  Furnes,  RalJ- 
H.iy   Company),    pre-ided   ./v.-i    -li.-   liin<lii-<>n   which   followed. 

PERSONAL. 

I  he  l.arl  of  Kerr\  .Ml'  ^  ,  .  lr,-»ed  a  diredor  of  the 
dual  (.cnii.il  K.ulw.tv  at  yotcuiay's  meeting  of  the  board. 

Captain  M.  Caillard  (ia~  Ix-en  apfiointed  police  snpi-rintendent 
of  the  Cireat  Northern  R.iilway  in  succession  to  Major  Handlcy. 
who  has  retired. 

Mr.  T.  N.  Wylle.  Continental  traffir  manager  of  the  London, 
Brighton  and  .South  Coast  Railway,  has  transferred  his  offices 
from  Lcmdon   Bridge   Sl.ilion   to  tin-  new  Victoria  Station. 


Funeral  of  .Mr.  L.  WilkinioD.  The  funeral  toc4c  place  on 
Thursday  at  Perivale  Churchyard  nf  Mr.  Lightowler  Wilkin- 
son, late  general  gocxls  manager  nf  the  Great  Western  Rail- 
way, with  which  company  he  was  connected  for  nearly  fifty 
inr~.  Mr.  Wilkinson,  who  was  (^  year-;  of  age.  had  been 
ailinc  for  x>me  time,  though  death  came  rather  suddenly  la-s< 
Monday.  .Vnmng  the  Great  Western  ofticials  who  attended 
the  funeral  were  Mr.  J.  Morris,  superintendent  of  the  l-ine : 
Mr.  F.  Potter,  representing  the  general  manager ;  Mr.  G. 
Ling,   representing   the   chief  poo<ls  manager :  and  others. 
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RAILWAY   STOCK   AND   SHARE   LIST. 


Railway  Ordinary  Stocks. 


Closino  Prices. 


B.irrv,  Ord 'SZ 

no      I'rcf.  Conv.  Ord.  (4%)  ..  98 

Do      Del.  Coiiv.  Ord 89 

Calcdonmn.  Ord 95 

Do.     I'rcf.  Coiiv.  Ord.  (:(%!..  69  ^ 

1>()       Def.  Coiiv.  OrJ "iS'' 

Do.     Dof.  Ord.,  No.  1 1  « 

C.iniliri:in,  Ord.  Capital.  No.  1 i- 

Via.     Coast  Con^s.  Ord 2 

Cardill,  I'ret.  Ord.,  1.S96  (4%). .  .  .  85 

Central   London  Ord li 

Do.     rrei.     (4'>'o) 92 

Do.     Dof =3 

City  A  .Soutli  London  Cons.  Ord.  44_ 

East   London   Cons 2^  J 

Fiirnpss,   Con.   Ord 58 

OlasgowandS.  Western,  I'ref.Ord.  60 'i 

Do.      Def.  Ord 31 

Grc.it  Central,  I'rci.  Ord.  (8%)..  2o 

Do.     Dei.  Or.l 1^,-' 

Great  Kastern.  Ord '0  4 

(ireat  N.of  Seotland.  I'f.  Cnv.  Or.  63 

Do.     Def.  Conv.  Ord !9 

Great  Northern,  Pref.  Conv.  Ord.  9a 

Do.     Def.  Conv.  Ord 38'4 

Do.     Cons.    A    a 35 

D"      Con5.    li    n  («»;,)    143 

Gr-il    V  .rl!..rn   (Ir.lnn-i',  Ord...  145 

i:r,/,-  ',-     ■•     A  r  1    r.    ,  0,1.  (4"„l  2 

<i,.   >■    ■.     ■-      I'l        A    Va  .  nj..  Or.l.  6 

(It    ^..i;i!i   A  \\.  -1     11.  I  HI. I]  Oris  83 

(ir..:U    \\.--l,TM,  (  ..ii».  01. 1 120'  = 

HiRhiand.  Ord.  <'"ns.  Capital 40 

Hull  and   Barnslev,  Cons 47  '  •.■ 

Isle  of  Wight,  I'f.  Conv.  Ord.  (4%l  78 

Do.      Def,  Conv.  Ord.  '-   42 


Railway  Ordinary  Stocks. 


Lond. 


ind  Yovks.,  Cons.  Orti 

Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)    

Do.     Def.  a    

Do.  Cert.CoD.RiKlltsal>nve6°; 
Lond.  Chat.  &  Dover,  Arbit.  Ord 
London  and  North  Western,  Cons 
Loudon  and  South  Western,  Cons 

Do.     4''(,  Pref.  Conv.  Ord 

Do.     Def. 


Lond.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord. 

Metropolit 


Do. 


!-     I,: 


Metropolitiii    lM-tii.  I,  Or.l..  . 
Midland,  I'l.i    t^.l,^,  iinl.  (2{"o) 

Do.     Del.    (uuv.    urd 

North  British,  Ord.  Pref.  (3%). 

Do.     Ord 

N  Cornwall  (L.  .6  H.)  4%  Pref.  O: 

Do,      D-l    Or.l  

North  E:i-i.  T-.,   ■  f..ii...l-  •• 

North  I. "II'.  I,    I  .  I,  


Nortli 


.>  W.  .Ill 


37 


I'lvinouth  i 

Port  TalLot  Kaihvav  and  Docks. . 

Rhondda  aid  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Brid.,  Ac,  June.,  Cons.Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)    

Do.     Def.  o  

Tart    Vale    Ord 

Vale  of  Glamorgan,  Ord 


Closino  PeIoes. 


98 


103 


138' 
147 
100 


96 


138' 
143 
100 


96        101 


Railway    Debenture    Stocks. 


Debenture   Stocks  ■{coUhiued.j 


Alexandra   Docks  and    Rail« 
Baker  Street  and    Waterloo 

Barry        

Brecon   and   Merthyr  A    ... 


D 


-Cardiff       

Central  Loudon   

CInriiiu  Cross  Kiistou  ,t-  H 
Citv  and  South  London  Perpet 
Kast  London  2nd  Charge  A  . . 

Do.     2nd  Charge  B   

Do.     :ird   Cliarge    

Do,     4th   Charge    

Do      E.L.R.  1st  Debentures 

Do.     Whitechapel  Extcnsio 


ips. 


North    British     3°; 

North    Eastern    3 

North  London     ik 

North   Staffordshire    3 

Plymouth  Devon  &.  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rliondda  and  Swansea  Bay  ....  4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent   . .  4 

South  E.astera  Perpetual  4 


103 
105 
107 


111 
108 
108 

110 


Taff  Vale 

Tottenham  and  Forest  Gate 
Whitechapel  and  Bow   


Railway    Preference    Stocks. 


Korlli    Bridge      

Ktirnc-ss     

Glasgow  and  South  Western 
Great    Central     


Il6 
132 
123 


(ireiit  Northern 
O.N.  I  ieeadillv 
Great  Western 


Highland 4 


Hull  and  Banisley   1st 


1.1    lllaekwall 


l.oiKlon  Chat,  ail 


121 
125 
133 

146 


115 
109 
113 
128 


ism:) 
1800 
1 89  J 


Old  North  We 
ind  South  W. 
onsiilldateil 
ilhory  and  S.. 


MllLipoIll 

II"     A    :i) 

,M.tr"|r.ililaii    Di.itrict    II 

D .       4 

lio    riri.etiial  <IlHI3-5) 4 

.Ml.lUiid     2J 

Mi.ll.ii.d.v  S  W.  Jencllon  A 3 

Do     li    3 

Ne; iiid   lincii   l.^l    4 


Alex.  Docks,  &  Rail.  4,t%  1st  Pref.  A  100 

Do.     4*%   2nd   Pref.    B 86 

Barry    5"/o  Pref.  Stock  (Isti 130 

Do.     4%  Cons 103 

Do.     4%  Third     101 

Caledonian  4%  Cons.  No.  1   107 

Do.              4';'„   Do.      No.  2    106 

Do.              6%  1878    129 

Do.              4°'o    1884 103 

Do.              4%   1887,  Conv 103 

Do.              4%    1902 103 

Do.             4%  1904,  Conv 104 

Cambrian  No.  2,  4%   9 

Citv  and  South  London  5%  1891 115 

bo.     5%  1990  112 

Do.     5%  1901    110 

Do.     5%   1903    105 

Kurncss  Consid.   Pref,,  i%,   1881..,.  96 

Do.      4%  Pref.    Stock    A.   1881 94 

Do.     4%   Pref.  Stock   n,   1883 94 

Do.      4%   Pref,   Stock,   1894    92 

Do,      4%    Pref.    Stork,    1899    90 

Glasgow  and  South   Western   4"i 106 

Do.     4%    Pref.,    No.    2    103 

Do.     4%    I'rcf.,   1888    105 

Do.     4'>o  Pref.,  1891    103 

Great  Central  5%  Perp.  Pref 125 

Do.     rv„  Pref 98 

Do.     5%   Conv.    Pref.    1H72    ,  120 

Do.     5%  Conv.   Pref.  1874    120 

Do.     5%   Conv.    Pref.    1878    113 

Do.     :,%   Conv.    Pref.    1879    115 

Do.     5%   Conv.    Pref.    1881    102 

Do.     4%   Pref.    1889    1  73 

Do.     4".',    I'ref,    1891    CO 

Do.     5"„   I'ref,    1894    48 

Great  ISaslerii  Cons.  4%  Pref 104 

Do,     31%   1890     90 

Do.     3}".,    1893      90 

Great  North  of  Se.Ml.iiid   A    )"„    ...  98 

Do.      B,  4';^    95 

Great  Northern   !",■„  Perp.  I'ref 108 

Do,     3"i   Pref     Slock    1890    8C 

Do      3°;,   Pref    Slock    1898    80 

Do      3"„    PreL   Stock    1899    79 


133 

106 
103 
109 
108 
132 
106 
107 
106 
107 
12 
116 
115 
1  13 
108 


109 
106 
106 
106 
128 
101 
124 
125 
117 
117 


Railway  PreTerence   Stocks— 

(cnntinurd). 

Great  Western,  Cons.  Pref.,  5% 138  140 

Highland   Class   A    4i% 110  113 

Do.     B,  5%   115  118 

Do.     4%     93  98 

Do.     3,t%  Pref.   Stock   1897 80  83 

Do.     31%   Pref.  Stock   1898 80  83 

Hull  and  Barnsley3J%  Pref.  1899 i     87  90 

Do.     4%  Pref.  1907  (70%  paid) 100  102 

Isle  of  Wight  4% 98  101 

Lancashire  and  Yorks.  Con.  3%  Pref.  I     81  83 

Do.     4%    Pref.,    1903 106  109 

London  Brighton,  etc..  Cons.  5% i.l32  135 

Do.     Second    Cons.    5% '   129  132 

London  Chatham,  etc.,  Arbit.,  4J%..       68  70 

Do,      I'    ,,    s,  , i   Pref 37  40 

Lon,  .1    \  .nil  \\.    I.  rn  Cons.  4%  Pref.     Ill  113 

Do       I    ,    liiii:     i   111  113 

Lon.  ,v  .^.1  ith  w.  ,t..rn  Cons.  4%  Pref.     110  112 

Do      4 ■'„  Perp,  Pref.  1884 109  111 

Do.     31%    Pref '     96  99 

Lond.  Tilb.  cS  Southend  Cons.  4%  Pref.  i  105  108 

Do.     4%    Pref,,    1904 104  107 

Mersev  3%  Perp.  (red.  fr.  5%  Jan. '01)         3  6 

Metropolitan  3,) %   Pref 86  89 

Do.     3.1  %  A  Pref 75  78 

Do.     3.j%  Conv.  Pref ;     73  76 

Metropolitan  District  Exten.  Pref.  5%       23  28 

Midland   21  %   Perp.   Pref 69  71 

North  British  Cons.  4%  No.  2 I  105  107 

Do.     Edin.  and  Glasgow  Pref.  4S%  I  116  119 

Do.     1865  Pref.  5% 125  128 

Do.     Conv.   5%   Pref.,   1874 I  125  128 

Do.     4!%   Pref.,  1875 1115  118 

Do.     41%  Conv.  Pref.,  187.S ill6  119 

Do.    5%   Conv.    Pref.,    1879 i  125  128 

Do.     4%   Conv.    Pref,,    1884 104  107 

Do.     4%    C.inv     Prrl  ,    l,s»8 |104  107 

Do.     4%    Cii.      I'i.  I       l^'.'O !  104  107 

Do.     4%    c I'l   I      i-ai I  104  107 

Do.      4%    C.inv       rr.l  ,     1S..17 104  107 

Do.     4%    Com,    ITil,    1901 104  107 

Do.     4%   Conv.   Pref.,   1904 '  104  107 

North    Eastern    4% 110  112 

North  London  Pref.  Cons.,  1860     113  116 

Do.      4.1%  1875 108  111 

North   Staffordshire  3%   Cons 80  85 

PIvinoi.lh  Devon  aiil  S.W.  June.  4!         112  115 

Port  T,ill   .1    I    ,    I'r.  f 9  10 

Rh.iii  I.' .  I    I  -  .  .  .  ...I  l!ay5%  Pref...  I     12  13 

Rhv I        I  103  106 

Sheihi  II   I'l  III  '.„  Pref.  £10  Share        9's  10'  = 

Soutli    l.asteril    IMns.    4}% '    114  117 

Do.             do.         5%    127  130 

Do.     4%     1891      '     99  102 

Do.     31% 88  9! 

Do.     3%     74  77 

Do.     4%    Pref.,    1900 99  102 

Do.     4%  Conv.  Pref.,  1903 99  101 

Tan   Vile  4%    ITrf 105  108 

iJo      4%  1900 102  105 


Noif's  AND  ExPL.iNATio.ss  —(/"A  "  recelvcs no div 
until  6  "„  has  been  paid  to  "  B  '  (>  Def.  re:eive«  no 
div.  until  prct.  has  had  4  %  c  Gna.  by  Met.  and 
Met.  DIst      rf  Oua.  by  G.N.,  Mid.,  N.B.and  N.E. 
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OFFICIAL  TRAFFIC  RETURNS. 


Metropolitan. 


Week  ending  Jimo   14 

TAasenKen*,  etc 

Ooods,  ct- 

Tiit«l  for  Week 

ABnrfRate  for  24  » 
Hll0ti  open 


k< 


!>.<',  thi! 


ek.  13,889     l>i-c.  24  ' 


Weekon.lM.K  Jiiur    iz 

laoa 
i:ii.68i 

8.4il 
C20.114 
£422.605 
54i 

I90V. 

Total  for  week 

Aiiuri'iiaU!  for  24  weokt  .. 
Mill'*  (i|M-n    

1429646 
54i 

Inc.  IliU  week.  j;649        Ilea  24  week*.  i;7.041 

Huokeudiu,  Juu.-  14         1  1908.      I  n  1907. 

faueugcri,  etc £15.581       £14.474 

Ooodi.eto [  1.40S|  1.474 

ToUl  fc.r  » ...  k    ill:.  :>rt4        i.  1  5  948 

Altgri/.' 


Mill' 


Inc.  ilii. 


Caledonian. 


Great  North  of  Scotland. 


Week  ending  J  uiiu   14  1908. 

Tassengen,  etr !     £34.755 

Goods,  etc 1 49036 

Total  for  week £83.791 

Aggregate  tor  20  weeta  ..    1.641,420 
Hllr*  open 941* 


Week  ending  June  13 

rawengorii.  etc 

Goods,  etc 

Total  for  week  

Aggn-gnte  for  19  weeki 
Miles  open    


1908. 
£5.290 
4.690 


Uec.  this  week.  j:5.353       Dec.  20  weeks,  £74.780  Inc.  this  week. 


£9.980 
£172^740 
336 


Metropolitan  Otetrlct. 


£9.850  ' 
£171.900 
336 


liO 


Weekending  Juui:  13 

Paasengers.  etc 

Ooodi,  etc 

Total  lor  week  

Aggregate  for  24  »aeki 

Mllet  open    

Inc.  thU  week.  £403 


Inc.  24  we«ki, £22.508 


Cambrian. 


Oreat  Southern  and  Western. 


Midland. 


Week  ending    Juuo  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1908. 
£4.555 
2.341 
£6.896 


1907. 
£3  035 
2.626 


£5.661 
Aggregate  for  24  weeks...    £122.884     £124.874 

Miles  open 280 280 

Inc.  this  week,  £1,235    Uec.  24  weeks.  £1.990 


Week  ending  Jiiuu  12  i      1908. 

Vnsaengcrs,  etc £14.510 

Goods,  etc 1 3.068 

Total  for  week   £27.578 

Aggregate  for  24  weeks  ..|  £611  352 
Miles  open 


1907.  „    Weekending  June   13       I      1908       1-1907. 

£13.669  1  J"""*''".'" £1030C0i     £77.000 

12.999  1  ao<xl«.  etc 97.000  ||58.000 

£26.668  '        Total  tor  week  £200.00C  |  £235.000 

£603.378  Aggregate  for  24  weeks  ..  I  5.350.000  i  5.553.000 

1.121  Mllcsopen    I     r.407j     I     1.407 


nr.  this  week,  £910 Inc.  24  weufa,  £V.974  _l>cc.  this  week.  £35.000     l>ec.  24  weeks.  £203.000 


Central  London. 


Week  ending  June  13 

Passengers  etc 

Goods  etc 

Total  tor  week 

Aggregate  lor  24  weeks  .. 


Great  Western. 


Midland  Croat  Weatern  of  Ireland. 


Mr 


Week  ending  J  u 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  24  weeks 
Miles  open  


»e«k.£1.411     Inc.  24  weeks, £1,51 5^ 


1908.  1  11  1907. 
£156.200  £118.100 
98.300  I  134.200 
£254.500  i  £2b2.300 
5.757  100  5.739,300 
2.878'i    I    2.879'3 


Inc.  thlsweek.  £2^200      Inc.  24  weeks.  £17.uOO 


City  and  South  London. 


Week  ending  June  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  2.4  weeks.. 
Miles  open 


Weekending  June  14 

Passengers,  etc 

Goods,  etc 

Total  lor  week  

Aggregate  for  20  weeks 
Miles  Open 


1908.      I  <i  1907. 
£7.290         £7.616 

3.725  3.570 

£11.015   £11.186 

£182.560  1  £182.619 

492'.'    I      492  ."' 


Week  ending  June  12 

Passengem,  etc 

Goods,  etc 


Total  for  week   £11.087 

Aggregate  tor  24  weeks  . .     £254.053 
Miles  open |       593 


■Dec.  thU  week.  £727         Dee.  V;4  weeks,  £3,507 


Ini- 


ek.  £50       Inc.  24  weeks,  £6.221 


Dec.  this  week.  £171 


ck»,  £59 


Dublin  and  South  Eastern. 


Hull  and  Barnslcy. 


Week  ending  June    12 

Passengers,  etc  

Goods,  etc 

Total  tor  week 

Aggregate  for  24  weeks.. 


1908.         a  1907. 
£4.725         £3.4S1 
1.569  1.765 


Mllr 

s  open. 

160                  160 

Ini- 

this  we 

ek  £1.048      Dec.  24  weeks.  £2.529 

Week  ending  June  14 

Passengers,  etc 

Goods,  etc 

Total  tor  week  

Aggregate  tor  24  weeks 
Miles  open    


Week  ending  Juno  14 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  lor  20  week!  . . 
Miles  open    


1908. 
£36.838 
57.783 


£94.621  £34.021 
1.808.942  :  1.852.314 
1.319'.    1     1.318'-7 


Inc.  this  week.  £600         Dec.  20  weeks.  £43.372 


North  eastern. 


Weekending  June  13               1908.  a  1907. 

Passengers,  etc £79.023  £59.851 

Goods,  etc I      125.355  ^35.063 

Total  for  week I  £204.378  £194.914 


Mil 


.  O.C.  this  week. £2.982       Uec.  ^4  weeks.  £23.946 
Lancashire  and  Yorkshire. 


Aggregate  tor  24  weeks  . 
open 


j  4.366.619    4.469.444 
1.697  l.bao" 


ek.  t:3.464       Dec.  24  wee k«.  £  1 02. 825 


North  London. 


Week  ending  June  14 

Passengers,  etc 

Goods  etc 

Total  lor  week 

Aggregate  for  24  weeks.. 
Miles  open 


1908.      I      1907. 
£5.459         £3.014 
4.546  I  8.20e 


Dec.  this  ^ 


Ll.i:15        l>er.  24  w^ok*.  £44. 189 


Week  ending  Juuu  14 

1908.      1  -.  1907. 
£09.650       £46,985 

£135.553 
2,594.261 

£113.159 
2,656.848 

Aggregate  for  24  weeks  . . 

Miles  open   

584' I 

584  J 

Inc.  this  week.  £2/. 394         Dee.  24  weeks.  £>2.587 

Week  ending  Juni'  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  24  weeks  . . 
Miles  open    


1908.         n  1907. 

£4.562  I       £4.601 

2.773  3.539 

£7.333         £8.140 

£189.581     £215.485 


Dec,  this  week.  £805 


12 


12 


Dec.  24  weeks.  £25.904 


QIasEOw  and  South  Wostern. 


London  Brighton  and  South  Coast. 


North  StalTbrdshlre. 


Week  coding   June  15       I      1908.      I  <i  1907. 

Passengers,  etc £16.513  1     £16.987 

Goods,  etc 1 7.409  '        1 9^1 95 

Total  for  week £33.922       £367182 

Aggregate  lor  20  weeks  ..    £655.055  ,  £664.509 
Miles  open I      444'.      1      444'. 


Week  ending  June  13         1       1908.      | 

Passengers,  etc I     £51.083  1 

Goods,  etc I        15.292 

ToUl  lor  week  I     £  jt^.3 .  £  1 

Aggregate  tor  24  weeks  ..    1,308.737  ■ 


Miles  open 


487 


'  1907. 
£44.094 

17,303 
£bl.i97 
.343,515 

487 


Dee.  thh  week.  £2.260 


De. 


London  and  North  Wostern. 


»cck  ending  June  14        I      1908 

Passenger',  etc I       £7.338 

Goods,  etc I    J   1 2.232 

Total  for  week  |     £19.630" 

Aggregate  for  24  weeks  ..     <  438  531 
Miles  ot>en._^.. t  325 


Rhymney. 


I  1907.       I 

£5.197 

I  14  004 

£19.201 

)  451^286 

325 


Week  ending  Juno  14 

Passengers,  etc 

Goods,  etc , 


Week  c 


Total  for  week £70.125 

Aggregate  for  24  weeks...    1.802.977 
Miles  open 609       I 


£8o:io6  ■ 

1.855.812 
607 


Dec,  this  week.  £9.981 Dec.  24  weeks.  £52.835       J? 


cdlngJunel4  f      1908.      1      1907. 

Passengers,  eu £151.000    £123.000 

Goods,  etc 1 20.00c  I      1 77.000 

ToUl  tor  week £271.000     £300.000 

Aggregate  for  24  weeks  . .   6.649.000    6.775.000 

Miles  open   ..I     1.948'.    I     1.946'.    j 

IX-c.  this  week.  £29.000     Uec.  24  ieeks.  1 126.000     I    Dec,  this  week.  £1263         I)ec.  24  weeks.  £6.61 1 


Week  cndiDg  June  14 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  tor  24  weeks  , 
Mllr'Ji  open   


Great    Eastern. 

Week  ending  Juno  14               1908. 

Pav.engers,  etc £66.800 

OoniL»,  etc 35.100 

n  1907. 
£5a800 

ToUl  lor  week '"£T01.90C 

Aggregate  for  24  weeks...   2.26a200 
HIlea  open !  1.056'i  i- 

£100.200 

2.329.700 

1.058  ' 

London  and  South  Western. 


South  Eastern  and  Chatham. 


Week  ending  Juno  14 

Pa.Mengers.  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  24  weeks 


Inc.  this  week.  £1.700       Dec.  24  week.. 


Mile 


open 


1908 

I  £76.600 

26.200 

£102.800 

2^80.300 

1.019  .- 


1907 
£68.8''i0 
29  6O0 

£98  400 

2  077  OCO 

1. 01b  t 


Inc.  this  week.  1:4.400         Inc.  24  week..  £3.300 


Week  ending  June  15        i        1908     ( 

rassengeri,  etc 1     £79.580 

Goods,  etc I      I  16^632 

Total  Inr  week   ;"  £96.012 

Aggrrgste  for  24  weeks  ..I  1.910.280    1 

Miles  open    "   654 

Inc.  this  week,  £4.695  Dec.  24  weeks,  j. 


1907. 
£70.898  [ 

'2^419 


Great  Northern. 


London  Tilbury  and  Southend. 


Week  eaUng  June    13 

190a          '11907. 
£5a760       £49.110 
47.220         64.350 

Oood».  etc 

£105.980     £113.460 

2.604  600:2.701.820 

998-7      1     997  ft 

Aggregate  for  24  weeks... 
Miles  onen 

L>e<T.  till.  week.  £7,400     li»c 

24  weeks.  £97.220 

Week  ending  Juno  14 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  tor  24  weeks  .. 
Miles  open    


1908.      I 
£11.501  I 

^05C 

£13.557 

£224.973 

81         ! 


•1  1907. 

£7.776 

2.313 

£10.089 

£221.563 

si 


Tafr  Val«.ai 

Week  eodlni  June  14        i      1908.      [ 

Passengers,  etc £8.760 

Goods,  etc 1^        9.726 

ToUl  for  week   |     i:lH.486' 

Aggregate  tor  24  weeks  ..1  £474.971 
Miles  open    [ — 12A'* — i 


Inc   this  week.    £3.4S8       Inc   24  weelo.  £3.410  D*"  Iht- week    £2.451         D«s.  24  weeka.  £5.598 


NOTKS    *SD   EXPHX.STIO?!? 

Olaraorgan  Kallway.      c  flock  d'l 
.'ve  of  145)    miles  Joint  Line. 
0.  N.   propnrtPoni         1  Inrlndn. 
Dcludca  SleS"l*"^^'    rr^^.tnt^   ^n  i 


r  The 


reeelnts  lor  the  corresponding  period  last  year  sre  adjusted  to  the  actual  (Igtirrs      '.  Includes  the    receipt,  of  the  Vale  <>f ! 
s.  .Vc,  are  Included  In  tin.  murn.     •(  The  above  figup-.  do  not  Include  the  recelpU  of  any  nl  the  Companr's  Joint  Lines.        r  Etclii- 
I  Excl  jslve  of   M.SJ  miles  Jilnl  Lines.      .>  Includes  ;«■;!  miles  Joint   I  Ines    10.  .V     propirtlon).       '.    Includes  t49  miles  Joint  Line 
h>  rooi^ts  of  the  Waterloo  and  rlly   Railway.      1  Including    the  receipts  of  llie  Canal.      1  Ralloay  !»e  miles.  Canal    lit  miles 
"•        '  Penarth  Dock  and  lUilway  included,     n  Incluilog  tH  miles  tololly  worked  with  O.C.U. 


6;2 


THE    RAILWAY   TIMES. 


[June  20,    1908. 


OFFICIAL    TRAFFIC     RETURNS. 


Baker  St  .t  .. 

4| 

Beifa-it  A  Co.  n 

HI) 

Brociin  A  Mt 

01 

Ch.  C.  El.  -t  n 

71 

Clealor.t\Vork 

2S1 

Oock.  Kc-i.  4  P. 

:tlt 

Cork  B.  A  S.  C 

10! 

Ck.  B'rck  A  P 

Bi 

East  Loniioi   . 

b).! 

(J.N.  and  Citv 

:u 

O.N'.,  Pic  .  A  B 

9| 

U\»  of  Man     . 

4B| 

t?le  o(  WiudI   . 

in 

[9le  of  \V,  Ci-nt 

21  1 

Mane.  Canal    . 

M'port  A  Car. 

*n 

Mersov      

41 

Mid.  A  S.W.Jn. 

61 

N«ath  A  Brecon 

_ 

Port  Talbot     . . 



Rhon.  *  S.  Bav 

ni 

BRITISH    AND    IRISH    RAILWAYS,    &e.  I 

Mileagi!.  Liteit  Eirnins*  Rcportetl  Agireg.»lc  to  date 

1908.     1907.    Wk.orMonth        1908.         1907.    [       1903.         1907 


«i,88s     «(i.4nr 


FORTCIGN  AND   COLONIAL- 


I      Mileage  Latest  Karnings  Hcportci 

1907-8  1903-7!wk.  or  Month.,    19J7-«       1906-7. 


i  Aggregate  to  date 
I    1907-S    I  1906-7 


41 

t3,U80 

£2.490 

80 

.Tune  12 

3  17-. 

2,892 

61 

Jine  14 

2,473 

2.266 

_ 

.line  13 

3.920 



2Si 

T  in.-  n 

1,1:(3 

i.iu 

SIJ 

.Tune  13 

1,024 

9«-> 

03 

J  lue  12 

2,078 

2.I3-. 

At 

June  12 

652 

374 

,031 

32,80- 

137 

lS.-'8< 

,89< 

31,95' 

428 

11,36- 

82  < 

43.7011 

9411 

9  4, "29 

90S 

12,05e 

San   I'a'ilo    ..a  IISJ'  118] 

Sfin.  Punjab  r  42=i  425 

r.udha.  E\t.  r  155  155 
South.  Indian  Cjl,375    |l,13l 

T.altal    a\  166  145 

Teiniscouata   b'  —  — 

Hn.  Rvs.  Hav.o;  660  660 

Urug.  North,  at       72J  72! 


Mav. 
April. 
June  13 


19,174        32,02.  I     731,595  1022,703 

68,42)     1,00,324  21,59,952  1883,06" 

14.8.80        21,455  3.74,540  3  41,29 

3,61,633     2,63,224  j  68,9  J,835  4940,898 

19,591   I      16,666  '     205,792  182,57: 

18,590        10,781  05,019       48,717 

11,955        14,568  ;l     901,789  1185,717 

1,638  I        2,312  I         19,549  I      20,396 


39,924       n,6'*3 


June  14 


2.05! 

1 ,82,5 

1,519 

!,584 

1.925 

2,504 

2  731 

2.282 

14.618       15,039 


46,046  44.30 
36,756  3^,66* 
33.413   ,   32.267 


Well.  A  Man.  0  — 

VV.  of  Havaaau  147 

VV.P.&Yukon  b  — 

Zaf.  AHuelvau  113 


—  1  wks.  Jan.    4 
125  June  13 

—  I  7  dys.  May  14| 
113  I  April. 


15,916 
4,911 
23,250 
11.614 


12,169 


UNITED  STATES  RAILWAYS- 


Latest  Earnings  Reported.      July  1  to  Latest  Date 


5,829 


FOREIGN    AND    COLONIAL    RAILWAYS. 

Mileage.  Latest  Earnings  Reported.         Aggregate  to  date. 

1907-3.         1906-7. 


1907.  Wl£.  or  .M'nth   1907-8. ';  1906-7 
SJ0,22 


d  wk.  May. 
Mav. 
April. 
April. 


Alcoy  A  Gand.i 

Algecims 1 

Ang.-Ch.  N'it.  n 
Antof.  4  Bol.  a 
Arg.  \.E...n 
Assam-Bengal  e 


Ben.  A  N.  W.  r  1,797 
Beng.  Dooars  c       36J 


Extensions—       

Bengal-Nag.  r  2,119 
Bil.  Riv.  A  C.  a  15 
Bolivar  ....o  _ 
Bora.  B  A  C.l.e  .505 
,  State  I.inej!..r  1,918 
,  Bral.  Gt.  Sn.  rf  IIO 
•B.  A.  A  Pac.  iJ  2,407 
,  B.A.R.  A  C.Ar  2,390 
B.Ay.  Cent.,  .o  137 
B.A.En.AS.C.ii  54 
tB.  Av.  Ot.  S.o  2,657 
B.  Ay.  West,  n  1.219 
Burmi e  1,340 

C«n.  North,  fc  2,874 
Can.  Paeific  b  ;>,2:i0 
Central  Urug.n     271 

East  Exten    a     159 

North.  Ext.   a      ;g2 

West.Exten.  n  211 
Cordoba  Cent  o 

Cent.  N.  See  o 

N.W.  Argen,  0 
Cord.  4  N.W.6 
Cord.  A  Ros.  a 
Costa  Rica  .  .a 
Cuban  Centrala 
Del.  Urn.  4  K.r 
i'  Demerara  . .  b 
I    Berbice   ....  ft 

West  Coast..* 
Dom.  ofCanada 
East  Indian— r 
Egypt.  Delta  a 
Emu  Bay . .  ..a  — 
Entre  Rios  ..a  655 
O.  Tk.  of  Can.o    3,535 

Can.      Atl...o     463 

G.  T.  West.  I 

D.T.O.H.AMi 
Ot.  Ind.  Pen.  c  2,8511 
(i.W.of  Braz.  o  893 
11,11.  Nizam's  c     .3.55 

Hvder.  God.  e  392 
Indian  Mid.  ..<■  1,126 
Inter.ot  Mex.  k  736 
I.a  O.  A  Car.  a  23 
Leopoldina  ..a  \fi7l 
Mad.AS  Mah.  r  2,046 

Manila ft     211 

Mashonaland  a     — 
Mexican    ,...il 
Mcl.  South.. ft 
Mid.  Uruguaya 
Nassjo-Oscar.a 

Nitrate      a 

N.W.  of  Crug.ft 


33 


36}  Ta 


k  or  Month 

1907-8 

1906-7 

.lime  13 
Juni    6 
May. 
June  14 
Juno  12 
May  16 

16,000 
30,901 
13,850 
23.50  1 
4,155 
80,509 

1 2,000 
34,392 
10,100 
19,400 

85',73'l 

Mav  10 
1.  l-Miy  23 

3,64,.52n 

3,78,510 

May  23 

5,02,183 

5,74,000 

3)1,000 

1,665,478 

78,500 

568,488 

163,030 

17,46,190 


—  2.31,75 


297 

000 

,662 

9:^7 

6h 

750 

435 

96! 

171 

739 

7.95 

,4fi,n 

.Vab.    Gt.    Sth.      310  310 

Ala.N.O.A  T.P.      528  528 

Atc.Top.&S.Fej9,429  ;9,332 

'  Bait.  &  Ohio..  1 4,006  4.018 

Cent,  ot  Geor...  1,913  1,903 

Centr.al  of  N.J.     648  648 

dies,  and  Ohio  1,831  1,829 

Chic.  Gt.  We5t.      818  818 

Ch.  Mil.  &  S.P.  7,187  7,065 

Cin.  N.O.  A  T.      336  |    336 

CI.  Cin.  Ch.  Ac.  l,9S3  1 1,983 


Denv.  4  Rin  G   2,552    2,542     4tli  wk.  May. 


^     ,  537,000        -,... 

73  U388 '491368     77,571 
5024785  7.J7670 


$3,160,376   J3,487,690 
~, 344,000    2,723,000 

,..-,77,887,330 

63,080,0361  67,676,988 


17.i4S15  2158SS4  ,    21,249,491,  21,055,849 


1,918 

110 

2,023 

■2.889 


2,511 
1,111 
1.313 


1,15,31,000  1,; 

32,509 

35,0  49 

1,01.29,0(10  1 

I, -20,91, 000  1 

82,000 


37,680 

32,604 

11,44,000 

,40,51,000 

109,000 

2.897,183 

2.213,08s 

121,782 


Mi! 


.  A  T.  3,t 


:i,072 


April. 


7462026S92      20,11 


Nat.  of  Mexico  1,732  1,731  4th  wk.  May. 

N.Y.O.  AH.  R.  ,3,783  3,784             April. 

N.Y.  Ont.  &W.      546  546             April. 

Norf.     &   West.  1,877  11,876            April, 

Northern    Pae.  5,617  5,617           April. 


T       317 


312 


M   L 


1521 

352,61  3' 568,636 
6782253  S039260 
665,358  707,503 
1994048  2681219; 
5198051  626S32« 

i   .'-'.''I  -     I  tJ.lllO 


■JO'    21,798,955 


7.i.iv5JiMl.-  1  I 
Juii"  l:l 


1281 
549} 

94} 


2,472 


128! 
5491 
911 


May  30 

Mav. 
Juni'    13 


336 


321 
263 


1,460  .Inn,- 

1,733!  Mav 

207  Jin'ii- 

—  April 

321  7dovi.Iii 


WUEL.Al...-M.J.ft 


Rohll  .1  Km 

Luck.    U.ir 

Salvailur..  . 


May  I'. 
June  l:i 


■1,86,405 

1>10.800 

1172,000 

9.811 

2,3,50 

1,614 

I  '267 

3,84: 

9,1    0 

2,S,S0 

43,4'26 

4,890 

6,400 

4,817 

:  x,600 

10,155 

.■'.2.^0 

2,495 

86,000 

1750,000  1 

4,469 

4.490 

5,900 

1 3 1 ,480 

9,277 

15,993 

4, ■Ms 

IIW2,300  I 

6,150 


3,73,070 
41, 62^3 

137[2ob 


22,692 

21,000 

4,254 

!,»20 

815,500 

510.616 

4,750 

31.941 

20, '.'8  5 

38,591 


70,191 

37,181 

3,11,703 

224,301 

1-142  OHO 

8,9111 


4.264,499  4,0:i.,,,,j 

2,116,780  1,'.M,-.,,:  . 

1,57,07,904  l,44,;Hi,.;,-,.l 

8,fi4;,500  6.962,400 

6,8,16<,onn  6S,496.00;i. 

484,615  472,829 

111,600  110,144 

73,2-.4  71,1140 

61,416  66,490 


8,021  li,OI4           M,M,  ! 

-I     I    -Ml.   S.W-,  1,454  1,452     Inl  v>  I      M  r. 

-,uith.ni 7,501  7,496  S.ilui.    M  ,  ;, 

Texas  A  Pacific  1,885  1,856  4tli"l>.  May 

Wabash 2,517  '2,517  |4tli  wk.  May. 

Whl.  A  L.  Erie     4J8  498  |3rd  wk.  May. 


WORKING  STATEMENTS. 

Gross  Earnings. 
I       1907-8. 


I4,43+,774  14,468,343 
78,01  ',069  79,038,571 
6,688,469  6,781,044 
24,802,783'  25,542,395 
6S,S93,672   55,861,628 

1,242,037  1,302,857 
37,264,843   36,926,494 

8,675,609  9,160,913 
47  831,828'  50,476,635 
13;470,448  15,456,713 
23,.570;754   24,938,676 

4,824,324     5,344,356 


Net  Earnings. 


4.231 
46,374 
10,420 


242,5951 
2.11,062 
346, '288 
9.46,60, 


,011,936 
48,720 
1 3,665 
10.312 


-,0011  4,03,57,001'    Ca 


Alabama  Great  Sou 

July  1  to  Apr 
Atch.Top.A  Santa 

July  1  to  Apr. 
Baltimore  and  Oliu 

July  1  to  Apr. ; 
Canadi'iii  Northern 

July  1  to  Ap 


I'.acilic 


20,; 


52,206 
16,605 
(8,900 
24.421 
6,465 
5,335 
22,151 


819,618 
38.970 
1,758 
33,977 


2,521,529 

13- ,673 

466,038 

125,636 

), 07.25,403  : 

202,217 

21,94,996 

15,76,^209 

61.05,995 

7,385,110 

24.000 

508,410 

66,38,898 

1,012,150 

80,499 

3,602,000 

581,206 

64,204 

18,909 

264,791 

220,481 

1 0.5,063 

82.142 

9,274,073 

6,693,705 

10,75li 

68,216 


247,138 

3,050  616 

156.043 

542,270 

149,596 

:,72,94,003 

217,.50S 

22  311,272 

10,84,9-.0 

7,:,75,448 

6,853,4.50 

35,750 

492,436 

56,89,186 

1.208.49S 


05 


3,63i;,600 

6'27,024 

68,686 

19,082 

265,198 

236,8-2? 

115,109 

69,752 

7,808,200 

8,305,921 

15,000 

69,802 

278.071 

105,758 


July  1  to   Apr.  30.. 
Chesapeake  and  Ohio  . .  . 

July   1   to    A)ir.  30 
Chicago  Great  Western 

July  1  to  Mar.  31 
Denver  and  Rio  Grande 

July   1  to  Apr.  30 
Louisvific  and  Nashville 

July  1  to  Apr.  30 
Minn.  St.  P.  A  S.S.M. .. 

July  1  to  Apr,  30 
Miss.  K.an.  A  Texas  . . . . 

July  1  to  Apr.  30 
National  of   Mexico     . . 

Jvilv  1  to  Apr.  .30  . . 
New  York  Ont.  A  West, 

July  1  to  Mar.  31 
Phil,  and  Reading 

July  1  to   Apr  30 
Coal  and  Iron  Co.  . .  . 

July  1  to  Apr.  30 
Total  both  CompanieB 

July  1  to  Apr.  30 
Pitts.  Cin.  Ch.  &  St.  I.. 

Jan.  1  to  Apr.  30  , 
St.  Jos.  and  Or.  Isl.    .. 

July  1   to  Mar.  31 
St.  l.ouis  A  San.  Fran.  . 

July  1   to  Mar.  31 
Southern   Railway  

July  1  to  Apr.  311   . 
Union  Pucillc 

July  1  to  Apr.  3ii.. 
Wabash 

July  1  to  Apr.  30  ; 


...Apr, 
■.Apr', 
.'.'.ipr. 
■.Apr'. 
■.'Apr. 
'.'Apr, 
'.'.Mar'. 

;;Apr; 

;.'.'v'p'r'. 
'.'.\\n'. 
'.'.Apr. 

;.Vli'r'. 

'Ma'r'. 
.'A'pV. 
.'A'pr. 

:.A'p'r'. 
'."Aii'r'. 


5252,553 
3,008,451 
7,361.388 

77,571,702 
5,02  1,783 

03,080,030 

0.'<0,1III1 

7,683,1011 

5,497,730 

011,135,708 
1,718,852 

22,102,218 

654,472 

0,2 1 5,180 

1,432,772 

17,323,243 
■;, 271,220 

37,934,957 

812,446 

9,852,348 

1,620,746 

•20,068.200 
1,168,780 

13,234,L'26 

607,402 

6,023,100 

3,-269,977 

.35,425,498 
4,463,707 

32,861,571 
7.7-23.«84 


1906-7. 
S332,=i.5l 


1168 


8,318 


1,242,037 

3,874,887 
37,204,843 

3,936,35  6 
45,341,516 

5,966,854 
64,061,4511 

1,814,718 
21,741,016 


3,271,899 

472,814 

8,494,368 

2,931,551 

77,8.-i7,330 

24,562,705 

7,107,670 

1,104,560 

67,676,938 

16,830,086 

669,000 

160,700 

5,659,400 

2,140,400 

6,391,561 

1,72-2,234 

53,462,677 

18,435,374 

2,209,621 

577,904 

20,975,241 

7,454,074 

780,595 

107,026 

7,206,875 

1,060,063 

1,690,069 

411,897 

17,162,853 

5,609,593 

3,9118,602 

744,893 

39,835, '203 

9,189,713 

1,236,428 

273,815 

10,446,450 

3,827,902 

-2,026,892 

305,429 

21,793,1155 

0,345,755 

1,484,498 

483,236 

12,885,551 

4,781,216 

646,418 

149,139 

6,073,542 

1.777,.581 

3,998,069 

1,172,442 

35,541,648 

13,027,740 

4,121,379 

203,134 

32,010,461 

2,260,694 

8,119,418  ' 

1,375,576 

67,552,110 

15,288,434 

2,747,074 

335,090 

10,317,-296 

1,800,244» 
65,'23o"' 

142,409 

I  30-2,857 

499,923 

4,394,521 

1,293,192 

39,926,494 

10,235,543 

4,768,437 

962,241 

47,-222,7  1  1 

9,178,933 

6,414,11)0 

2,807,277 

02,086,073 

20,171,790 

2,216,289 

301,6  J 1 

22,057,691 

6.838,197 

S47,441 

602,667 

3,296,245 

29,556,466 

2,438,745 

22,463,977 

104,700 

1,427.000 

2.366,926 

20,368,841 

743,825 

7,391,875 

175,223 

1,996,633 

604,053 

5,808,241 

1,213,470 

12,757,577 

483,712 

4,454,368 

4.88,721 

7,933,168 

516,005 

4,647  -" 

189;604 

1,947,074 

1,563,304 

13,0-28,432 

220,227 

1,090,580 

1,783,531 

14,719,012 

603,257 

2,166,902 

58,172 

,     630,017 

1,402.480 

12,263,708 

718,202 

9,912,155 

2,351,337 

28.510,855 

588,969 

6.596,212 


a  Btralngi  nportsl  In  p«und»,  6  In  dollars,  r  In  ripeji,  ,1  In  niilrol>,  e  la  T«U,  »  In  crowns,  h  in  drajhmas,  t  Id  psjetas,  /  reduced  to  gold,  k  in  M-sicia  dillarj 
*I«ol«ttw  An«mtla«  Ore.tt  W«t<r^  and  rraniindine  recoiptt         t  lucludini  Eoscnila  Section,  3.  Com  Lines,  Ac.    I  All  sections. 


Prints!  lor  the  Proprietor 


1,1  l'iil.li»lii-d  l.y  JA•^.  W.  ColRlliN.iv  at  12,  Norfolk  Street,  Straii.l.— S.i 
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London  &  North  Western  Ry. 

NEW  DAYLIGHT  EXPRESS 
PASSENGER    SERVICE 

TO 

IRELAND 

vrA 

Holyhead    and    Kingstown. 


North  Western  Steam.  Railway    Platform  at 

Holyhead. 

EUSTON,  1908. 


P.M.  PM. 

EUSTON                            dep.  1.20  Dublin(Wcilli>nd  Row)dcp.  I.IS 

Kingstown                         «rr.  9.50  Kingilown                              „     1.45 

Dublin  (Wesllnnd  Row)  ,.  10.20  Eu.lon                                     »rr.  1  1 .0 

VESTIBULED      CORRIDOR      STOCK. 
RESTAURANT      CARS       PROVIDED 


FREDERICK     HARRISON,    ' 


/'    Mminyer. 


Mr.  JOHN  E.  RAWORTH, 

7atent  yV.gent, 


OUEEH    ANNE'S    CHAMBERS, 

THE    BROADWAY.     WtSTMINSTER. 


JAMES  KENNEDY  &  CO.,  Ltd., 

69,  fiQcbAnan  StrMt,  GLASGOW. 


LIVERPOiU  i  LONDOK  ENGUND 

CINCINNATI  it.  .^jV" 


AWN  TO  SIZE 

,fiV^~  '"  Amcrlcn  under 

■  inn  buporvlslon  nnd  shipped 

direct  to  ony  port  of  the  United 

KInKdom. 
[^  f.T  Hi-llTf  rv  .l.inni;  11. <■  .\ulunin  »nil 
Wint-r  M  I'."- 


ThB    only    GUARANTEED    device     lor    holding    Nuts. 

''FASTNUT''       WASHERS 

save     TIME,      MONEY     and     ACCIDENTS. 

As  supplied  to  the  Admiralty  and  Wnr  Offlce. 

HOI.D    All.    NUTS,    STI  I)S    and    SCRHWS    under    ANY     MBRATION. 

NO  COTTERPINS.  LOCRNUTS  or  ORDINARY   WASHERS  REQUIRED.      Shorter  Bolts  cin  bt  us«<!. 

...     IN     USE    ON    .     .     . 
Railways,   Tramways,    5teamship5,    Collieries,    Motors.    .XKricultural 
Implements,   Machinery  of  all  kinds,    and    invalunhle    wherever 

Nuts    are    used.  J  ^oi.   Assorted  Sites,  J  to  J  in.,   Is. 

Telci;r.im>— "  Fas.s-ut,   Londok."  TeIfrhone-11214  Cf.stmau 

FASTNUT,  Ltd.,  60,  Aldcrmanbury,  LONDON.  E.C.  ^Tni'^' 


Six  Months  OD 
inc   Cruiher. 
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STEVENS   AND   SONS, 

Darlington    Works.    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


^^.souTH^r^^ 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

0(  tho  MOST  APPROVED  DESCRIPTION;  abo  Every  DeacrlptioB  o( 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEBL,  OR  WOOD. 
MisuFiOTtniERe  or 

Eyery  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL   KINDS  ALWAYS   KEPT  ON  HAND. 

CoDtractora  to  the  principal  Railways  in  the  United  Eiagdom;  also  the  Contiaant,  India, 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &a 
GAS  ENGINEERS,  &c. 


Reg-isterins"     Turnstiles    for   Toll    Bridges,    Public    Gardens,    &c 


(  MELLOWES    "  Eclipse "  Patent  Roof  Glazing 

&  CO.'S  FOB   BOOFS  or  4U  DESCBIPTIOKS. 

Ali'Olutely  Imperishablu.  No  Pnttj  or  Aabeatos. 
MiliioDB  of  Feet  fixed  for  the  Principal  Sailwij  Com 
paiaes  and  others.     All  Work  Oaaranteed. 

L«t  »/  WstU  and  sU  ParlicuUri  /r»« 

MELLOWES    &    CO^    Ltd^ 

Shellleld.  Eng.,  &  28.  Victoria  SI.,  Westminster.  London.  S.W 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
■/{AILWAY 
PUBLICATIO.N. 


?90  be  dad  at  all  Stailway 
bookstalls. 


Subscription— Art  Edition,  3/6  par 
Ordinary  ,,  2/6 


Paddinglon   Station,  London 


THOMAS  TURTON  &  SONS,  >-TD 

Sheaf  Works,  SHUhHELD. 


LONOQNi 

90,  CANNON  STREET, 
CITY. 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING   CONTRACTORS  and   TEN   OF  THE 
LARGEST  RAILWAY  COMPANIES  for   Ballast  and    Concrtite  Work. 

solbMakeeb:   W.  B.  BAXTER,   Ltd.,  LEEDS.  •■  KuamufULds: 


Of   Interest    to    all   who   follo\v 
the  wrorkings  of    our  Railways* 

TMC 


GREAT 
RAILWAY 

Published  Monthly. 


CENTRAL 
JOURNAL. 

Ftilly  Illustrated. 


SUBSCRIPTION  RATES  {  t.'pl,Tl^u!::liTo. 

Addkess — 
THE  EDITOR,  Central  Station,  Leicesterm 


Spring  Steel, 
Cast  Steel  Forcings, 
Picks,  Hammers,  Tools, 
CAST    STEEL     FILES. 

Railway  Springs  <S  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 


LION 
BRAN 


Contractors  to  the  Railway  Companies. 


Junk 
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LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON     DOCKS    u::,"i::f.:r,.-.To^). 

POSITION   AND  FACIUTIES   UNRIVALLED.  DUUBLE   TIDES.  HIGH   WATER   4  TIMES   EVERY   DA!. 

Nerer   less  than  iS  feet  alongside  new  Ocean  Qu.iys.       Channel  to  Dock!  dredfed  lo  30  feel  al  lowed  low  water. 

As  sate  by  nt);ht  ay  by  day,  bcini;  lighted  by  Raa  buoys. 

LARGE      OCEAN      UMEfiS      DOCK      ANY      HOUR,       DAY      OR      NIGHT. 

Piiiengtr  and  Mill  Trilni  go  alongike  Sttamtri.        No  Tender  required.        Docks  fully  equipped  olth  Hydraulic  and  Eltctrte  t^lancM. 


"TRAFALGAR"     AND     "PRINCE     OF     WALES"     DRY     DOCKS. 

873  ft.  and  730  ft.  lonii  respectlvclu. 

WAKKMOUSES.   BONDKD   AND   I1U:K.   FOR  Sli'RAGK   OF   Wl.SE.  TOBACCO.   PROVISIO.S'S.   GRAIN,   te. 


COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING    MACHINERY. 

SPACIOUS    SHEDS    FOR    WOOD    GOODS    UNDER    COVER. 

Specially  coottnicied  Coal  Barca  Dooka  floitint;  14.000  to 

s  T  e:  A  ivi  s  14  I  p     8  E  Ft -v  I  c  e:  s  . 

PARIS,    via    SOUTHAMPTON    &    HAVRE.     Dally    each    way    iSunduy*   •zoeptttd). 

Steamer  learea  SOUTHAMPTON  at  i:,0  midnichl  (1.t;1  train  from  W.-itrrl-o  0  .'<)  p.m.).    Train  leavea  Harre  8.8  a  m..  due  Par4a  11.14  a.B. 
Steamer  'x>"ci  HAVRE,  12.0  midnieht  llasi  train  from  Paris  7.47  p.m.).  due  Lonilon  10.11  a.iu.      {The  contuclion  btlvrccn  Iht  Uoal  and  Train  al  Harrt 

is  gtiarantcett.) 

TbefaTOont.  NTmandyRoolefor  PARIS,  ROUEN,  ETRETAT.HONFLEUR,  CAEN.  TROUVILLE-DEAUVILLE.  SWITZERLAND,  SOUTHof  FRANCE,  te. 

SOUTHAMPTON     AND     ST.    MALO.      Paasengera    and    Morchandlu. 

SOUTHAMPTON  to  ST.  MALO-MonJav.  We<lnis.lay  and  Friday.  I     ST.  MALO  to  SOUTHAMPTON-Monday,  Wednesday  and  Priday. 

SOUTHAMPTON     AND    CHERBOURG.      Paasen^en    and    HorchandlM. 

SOUTHAMPTON     lo     CHERBOURG- F.vcry    Tuesday.    Thursday,     and         I      CHERBOURG    10    SOUTHAMPTON-Every     Monday,    Wadnaaday.    and 
Saturday  at  12.5  midnitht.     (last  train  from  Waterloo.  9.50  p.m.)  I  Friday  niKht.  al  11.0  p.m. 

SOUTHAMPTON       ,  M  :..i..y.  v.v  ■• .      . .    .•  !  Ft.  i,,)-. 

AM>  THr  From     SO  VT  1 1  AM  PTON -Steamer  sails  12  30  midnijht.     (Last  train  from  Waterloo  9.30  p.mj 

CHANNEL    ISLANDS      To     SOVTHAMl'ION     steamer  leaves   JERSEY.  8  a.m.    GUERNSEY,  10  a.m.  labOBl). 
JERSEY     n     SI.    .MALO,  and  t^ce  rerja.  once  weekly  each  way. 
JERSEY     to    GRANVILLE,    and  rice  versa.  onc<-  weekly  each  way. 

Tbara  te  al^a  >  wrrlca  Ixtwcan  SOUTHAMPTON  uJ  HOHFLEUR  >ii>i  Cufo  <iWy. 
Th«  fn"e^!  In'fifni'tion  on  Jl!  pn^iits  fonrecled  ^Ih  Ih-  lKiilne'5  f^f  the  IVck^  jn  !  tS«  ';feani-Jil;,  Strr  rtx  mijr  b*    .  b.1in.•^  on  >-p' 
Mr.  T    M    Wu.t  lAM^.  ^*;iiih.ii..pi.  n;  h.f  PiAvncffr  Traffic,  from  Mr    H    HOLMHS.  Su;.fnm«n.]crt  cf  Itie  I  U)«  :  lad  Go,  ^li  Tf.tt.i.  fr.  rn   Mr    . 

IU«/  CHAS 


lk>  Po-V.  mn.1  Mir'na  S<ip<w<«l«'1.^1, 
ENS.     C.-nrri.l     ManM*r. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  CTsry  t'esctiption  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  81  Axles. 


Works : 

SMETHWICK,   BIRMINGHAM 

Ma7iu/n.cturert  of 


W.i.;.:ins  for  Hire,  capable  of  carrying 
Sii,  Eight,  and  Ten  Tons,  part  of 
which  are  cjattrncted  specially  for 
Shipping  pnipatei.  Wagons  in  Work- 
ing   Order    mainlnined     by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
lIYDRAULir     I'RESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN     LINE    TRAFFIC 


Taylor's    Patent    Shui^ting    Levers. 

"  Reversers,"    "  Run  througlis,"    •■  Fast-Locks. 


USED     ON     THE     GREAT 
RAILWAYS  OF  THE  WORLD. 
Derailment 

ImpossiblOm 

INOISPENStBLE  FOR  COLLIERIES, 
BREWERIES   k    OTHER    SIDINGS 

Taylor's  Patent   Shunting 

Lever,   Ltd., 

29,  REGENT  STREET,  LONDON,  S.W. 

Tale«.:    SWITCHES.  LONDON. 
Tal   :     7200  OERRARD. 


HARLINC'S  DRAWING  INSTRUfVIENTS. 


w. 

47,     Firvsburv 


H.     HARLING, 
Pavement,     London,     E.C. 


jf.nctory  1     GROSVENOR     WORKS.     HACKNEV. 
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ru'NK  27,  1 90S. 


ABRIDGED     PROSPECTUS. 

The    Lists  will  close  for  cash  applications 

on     or     before     Saturday,    27th    June,   and 

for  extension  applications   on   Friday.  3rd 

July. 

Government  of  the  Dominion 
of  Canada. 

LOAN    OF    £5,000,000    at    3, 


01    this  amount    £3.648.500   is   required    lo    meet    oul- 

siandlng  4     Bonds  and  Stocl<  due  Ut  November.  1908. 

holders  of  which  are  ofTered  an  extension  until  Isl  May. 

1912,  at  3;"„. 

Holders  ol  3       Bonds  and  Stock  will  have  the  option  up 

10  30th  September.  1910.  of  conversion  into  3     Inscribed 

Stock.  1938,  on  the  basis  of  1106  of  that  Stock  (or  every 

£100  oi  Ihe  present  loan. 

PRICE   OF    ISSUE,    £100    PER    CENT. 

riMW.  HA.NK  OK  .MONTK'KAL,  the  Fiii.iii- 

1       rial  A);<-nt<  111   thiMiovrjiinoiit.il  llir   |)"iiiini..ii 
of  ranaila,  i^;  aiilliorisoil  liv  the  Mini-t.i  nl  Fiii,ui.-.-  I<. 

iilf.T  tiilhi-  hi.hl.T*  iif  thp  i;3,64,'<,5(> t-t,iii,liii(;  4"., 

Bniiilsnn.l  ,stiiikiliiv  1st  Xcivciiiliir,  111118  all  rxliii^iiin 
at  .1!%  until  1st  .Miv.  1912. 

'I'lii-  Hank  is  liirthiT  aiithnri-cil  tn  otfer  for  siilisi-riii- 
lii.il  in  cash  at  liar  :l-%  Hnnils  (to  an  aranunt  siillicii-nt 
to  liiakr  11)1,  with  the  vxtenih'il    Hnmis  anil  Stock,  the 
ti.tai  i.f  £5.0110,000). 
I'ayalileasli.llows:- 

£5  per  cent,  on  Alililieation. 
£2i>         „  <m  lUth  ,Iulv,  19118. 

£35         „  on  5tli  .4ii<.jiist,  191I8. 

£3,1         „  on  4tli  .-Si-l.ti-iaber.  1908. 

I'avinenI  in  full  riiav  he  inaih-  on  ..r  after  Kith  .Tiilv 

unilerilisei.llllt  at  tin-  r:.t.-  ..I    J'-V    |.l  aliliinii 

lliiHerso(4     lii.n.l-  -.  -!.■    k  ■:,  ,ii,i;i._'  I  -1  \-.i.  inL.  1. 
I9US,  U'i.shikt!  t..av;.i.  •        ..  •  '    I  !     .     I.  ij'l 

sholllil    a|iplvon    th.     1'  :  I     I      r.  :.    —    1:    «)lli 

llieirBonilsi.rSto.ki    ;■.;,    ii  11  l..ii,..i    M.ni- 

ri-al,anil  a  rccei|it   "ill    !..■  :■  .  .',_■  ..M.    .iil.i 

exanini'itioli     for     tie-     li.ni.l  ■■  .•        n    >      ('..1 1- 

attaeheili  or  Stock  (■erlili..,i.  .  ih  11,     i,  ,  ,„    ,.i  ,.\- 


'il  111. 


ik    Certill.- 


-.1   li, 


Royal  Trans  African  Railway 

Company. 


Madras  Railway  Company. 

I  IS  HEREBY  GIVEN   that    in 

-iiiity   with  the   terms  of   tlie  CoiiipanyV 


Portuguese  Government  Guaranteed  Railway  Bonds  j  lie.. I 
Issue  by  the  Royal  Trans  African  Railway  Company  of  ^M. .  1 ! 
£1.890,000  Five  per  Cent.  First  MorlKaKC  Debentures.  ii  s.i 


\ 


TOTICE    IS    HKKKBY   GIVEN   lliMt   in 

pur-nali.-e  of  the  conditions  on  wliieli  file 
;il..ive  Issue  was  made,  the  undernielltiolle.l  lllllll 
hers  of  Hond.s  were  drawn  liv  lot  on  Siiliii.i;i\.  lli.    L'"t  1 

dav.il.Iune.al  theolll.e.-.  ot  llle    lulli|.;.Ti.\.    :it    I  M 

Portusal.  in  the  |iresence  of  Kdwal.l..  \!tlnii  M;n,i 
.Mi'lldes,  .Votary  I'lllilie.  'I'lle  sJlld  Ilon.l:.  s..  <ii  :i\mi.  ..11 
Mhieli  ilitere.-t  will  eease  from  tile  I  .-t  ol  .lillv  liexl. 
lo-efhel  with  the  Collliolls  (llle  the  1st  .llll.v.  on  the 
;il,ove  issii,.  of  :,  Tier  .'eiit.  First  Mort:;aL.e  ll.l.iii 
Inn-  of  the  Roval  Trails  African  It.illwav  fom 
|i;.ia,  will  he  paid  on  and  aff.T  the  1st  of  .lull,  at 
111.'  fapilal  and  founlies  Bank.  Ltd..  :i'.l  Thread 
11, ■.ill,.  Sliel,  Ki'..  London.  l.;ni;land.  or  at  the 
olliies  of  If'e  l'onii..iiiv'.s  Aseiits  ill  Iiius,sels,  and 
.\n...leidaiii,  or  ai  the  roni|.aiiy-.-  01li.es  in  (ipoito 
01    Lisbon. 

The  lioniLs  mii.st  Lave  all  the  fVuipons  iiol 
maimed  dulv  atta.'ied.  and  thev.  to-etliel  «ifli 
Ihe  C'ouiKins'ilne  the  Isl  .Inly  neM.  must  fie  left 
three  clear  days  for  exaniinil.ion  |irevioiis  to  j.ay 
fnefit. 

1;    lioiids    of    tlllll    einli.    S.ries    A.:— 


■i:«l. 


:iii    ISoinU    of     LJh    .  ..  '.      -. 
IM.VI.     111:11.'..    iii:;m,     i  .  i - 

-ii.^s.  -jc'ii?.'  i"i,vjr.,'  :;.ii',    ;ii.,-    ,:ii:.72.' rwdt.'  :;s7iis. 

^  iMi'l.lH-ate'   hsl'-  'i.'.iii'i.  .r 
Dated   thi.-  ■.Mth  d,i\   01    .liiiR.   r.ies. 
By  order, 

THOMAS   OASTELLI. 
Secretary  and  Atteiit  ol 
the  Company  in  I'liiiilaml. 
.>,  Throgmorton  Avenue, 

London,  E.C. 


s.  r;  .  f!!!  -1  t.  I.  ,1.1  in  respect  of  cash  ajipli- 
call. .11  viil  1.  Ill  ..J. ..n-t  Allotment  Letters,  fiear- 
ini:  a  C. lip.. II  l..r  17s.  i»l.  p.rcent..  hi-ina  Interest  on 
Inslahii-ilt.sat  3i»;.  |iav.a1ile  2nd  N'ovemher,  \!I08  and 
sueh  Scrip  IVrtiheales  will  he  exchaiiscahle  for 
lli'linilive  ll.,nds  after  tfiat  Date. 

Tie-  revenues  of  tfie  Domini. .1,  of  Caila.la  ah.n.-  ar.' 
lial.l..  ill  resiieet  of  this  Loan  or  ..1  aiivTIir...  p.c.  Ill, 
slo.k  into  which  it  lliav  h.'  .■..ii\.  rl.  .1,'aii.l  tli.  iiit.r.sl 
lliere.,n  re, p..,  lively,  and  111..  I  •..iis,,li(lat.-.l  fiiii.U  ..1 
Ifi.-  I  nit...l  Kiiifiloln  and  the  (%,miiii-si..ii.r.  ..1  Hi, 
:aj.-.H'-'lr.asiirv  areiiot  direetlyor  iii.liri..th  lial.l.. 
■,r  r. -i...ii-il.l.-   i..rili..    pavm..nt  of    th.    I,..:iii  ..rM...k 


The  South  Indian  Railway 
Company,  Limited. 

LllfOMOlTVI.;   STUJii:s. 

rnllK     SOUTH      INDIAN      K.ML\VA^■ 

1  I'OMPWV.  Ltd..  is  }.i.|.,ii..l  t..  1...H.  I. II 
ders  for  the  Mipjilv  of  l,(l(  1  l\ll  111  \  i:  S'|ill;i:s, 
eomprisin.j:  SI. 'el  tyres,  SI.. I  I,..- .,111.  .i  ,!.■  \\l.'  . 
l.o.omotive  iMiplleale  Parts.  II.Ii.mI  S|.il.|...-,  Ul.i.-- 
lioiler    Tnhes.    Klexilile    liiilfer,    lor    Cal  I  ia...es, 

S|ieeit\catiori  and  forms  of  Tendei  m.ay  fie  oh 
laineil    at    the    Coinpafiy's    Oiliies, 

Tenders,  addressed  to  the  f'hairman  and  lime 
tors  of  the  s.iiilh  Indian  Itailwav  fompaiiy,  Ltd., 
and  marked  "Tiaider  ioi  1.,..  ,,m,,ii\e  Sloi .  s,"  must  I.,- 
left     with    the    iliid.-iM...ii.al    liol     laiev    than    Tw.h.' 

..■,1...K     No f    Tii.-.-.Lu.    the    71I1     day    of     .liil\, 

P.IIIS  Til,.  foliipall\  Is  ll.it  I... 1111.1  to  aiaapl  Ihe 
lowest    <.r    aiiv    T.ai.l.r 

\     eharue,     wlii.h     will     11.. t     l.i-     lelilill.d.     Will     lie 


:,\V 


lli.-r.-lo  ii:,:„„„il  .s(...i-    |,-(<,  1877  /..  I'loiii. 

Full  l'r..-p-.tiiM..-  and  roriii^of  Appli.  alion  .an  I.e 
..l.lain..|  at  the  Hank  ..f  Montreal,  47.  Tlir.ailii..dl.' 
>tr...-l,  London,  K.t;,,  and  o(  .M.-ssrs,  1!  .\i\i-..ii.v  c.  , 
71;,  Cornliill,  London,  K.f. 

LoxiMiX,  24//1  .y««-,   lllOtj. 


I'.v    oid.r. 

.1    sii  \\v   SI  i:u  m:t,   \iai...   i;.  n.r.ii.  im: 

.Maiiai'ilii;    lliie.tor 
■[■'.-    C.iMi.aiii--     lllh.as 

in.    ^■o,k    Sti..l,    Wesimiii-l.r.    Loiiihiii,    S.W. 
■.ir.lh    J  nil...    PUIS 


I.  That  ... 
If  th.'  Ml. ha 
p.i.I  t..  (!..■  II 


sum  01  £3,i>UU  out  oi  the  separate  assetfi 
T'li'al"i'i'iid,.i'  Ihe  aiilhoritv  of  Section  72  (h)  and  (/J) 

:  ,      ,     .      ,  .      _      .        ..  ,  ;  I    ,.     ,1,      1  .,       f'l,;,T,-     I-,...!' 


•  IM  ii    jt        .1.  .    in   Biieh  other  cases  out    ot  the 
.1.1  t     1  .  -iieh  persons  as  in  their  ahsolutfe 

1   ti,.|  11,..  II.  i\  think  lit,  to  an  asigregatc  amount 

e\.  .■.■.liii.J  i.  J. mill. 

■|  hai   a  Slim  ei|nal   (;)  to  the  ninonnt  remaininB 
■  afli-r  dednetiim  an  amount  sufficient  to  distribute 

,11111  ..f  fs    'til     or  siieh  other  sum  as  the  Directors 

.1,  i,  ,1  ,;„,    ,,  ',  .Hi.'i  -I.,,  k,  iiii.hr  s..etioii  72  l<i)  of 


Ii,.  I  \  ,  ■  !„  ,  iriial  1..  III.-  .  i.-.lil  of  the 
,,,ilii,  ,  ,,.  I  nn  i,  iiiHler  th.-  aafleiritv  of  See- 
I.,.  11,  1,1  \,t  .reat.i'd  under  the  Uesolii: 
..1    .1    11      i|    h  i.arly  Oencral  Meeting,  held 


1  •llritoihl  I  111.  ,111  l.,,iitv  of  Section  72  !(/)  of  the 
-11.1  .\rt  a  .1.  ti  I  i.n  1.  ..I  Is  3d.,  or  such  other  sum  as 
Hie  Direct.. I.  ni.v  .1  1 .1  In  ill.-  p,-r  £11111  of  Stock,  be 
iiiiil,.  t.i  th..  |.  I-..1I,  .iilitled  thereto  under  the  said 
S.-i:lioll  72  (,/), 

lly  order  ol  the  Board, 

T    E.  BERRY, 

Secretary. 
C.impanv's  Otlices,  I,  Broad  Street  Place, 
Ifiiisbiirv  Circus,  London,  E.C. 
ISth  .lime.  190S. 


Royal  Siamese  State  Railways. 

rpENDEHS  art'   it-iiuested    fur   the  stijiply 
I    of- 

r.il  COVKItlCD  GOODS  WAIiltO.NS. 

s lli.  .ilioiis    and    drawing's   may    be  obtained   on 

I.uiii.iil    ol    Ills,    at   the    Siamese    Legation    in    l.on 

.l..n 

The  Director  General, 

L    WEILEK. 

BanLfkok.   the   llth   May,   190S. 


1)0A1)      \'ANS      of      evi-ry      dt-scription 
_ii  supiilicd     or     repaired     by     Contract.    — 

.McDousall    liro.s..    Wheelwrights,   Vine   Yard,   i*7-99, 
Aldersgate  Street.  Ixindon, 

Reading  Cases. 

1)f:.'\lll.N(l  CASKS  lo  holil  Twiiityaix 
\  Copies  of  The  Railway  Timks,  mny 
iie  olifiiii;e<i  from  llip  Publishers  (-is  ll.l.);  who 
ilso  lui.leriake  In  bind  SiibrCribers  Volumes  at 
lis,  11.1.  |>cr  Vohtiiir. 
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RAILWAY  ■ALLIANCES," 

That  railway  shareholders  and  the  public  generally 
liilly  expect  that  railway  "'alliances" '  will  become  more 
j^cneral  is  shown  by  llie  ready  way  in  which  reports 
of  such  arrangements  get  into  circulation.  Some  of  the 
recent  rumours,  are,  of  course,  entirely  without  founda- 
tion, others  are  nothing  more  than  what  Lord  Curzon 
described  as  an  ■"intelligent  anticipation  of  events." 
Certainly,  among  railway  shareholders  and  directors  the 
movement  towards  limiting  competition  is  an  interest- 
ing topic  just  now,  and  we  do  not  hesitate  to  say  that 
railway  proprietors  look,  and  are  justified  in  looking 
lor.  practical  results.  What  the  tlreal  Northern,  Great 
Central,  and  Great  Eastern  can  do,  other  companies  can 
arrange  to  do.  I'ew  of  our  leading  companies  can 
boast  that  they  have  nothing  to  save  by  entering  into 
working  agreements  of  the  chai^cter  proposed  in  the 
case  of  the  three  companies  above  referred  to.  In  some 
few  cases  the  waste  is  so  great  that  a  material  addition 
to  the  dividend  might  be  expected  to  result  from  the 
adoption  of  co-operation.  Shareholders  are  naturally 
expectant,  because  they  have  very  serious  misgivings 
as  to  the  character  of  the  forthcuining  dividends. 
Owing  to  the  decline  in  receipts  and  probable  serious 
advance  in  expenses,  especially  in  respect  of  fuel,  it  is 
to  be  feared  that  the  series  of  dividends  for  the  half- 
year  now  drawing  to  a  close  will  be  the  most  unsatisfac- 
tory for  some  years.  If  the  wind  is  tempered  to  that 
shorn  lamb,  the  shareholder,  by  the  inomise  of  economy 
arising  from  co-operation  in  the  early  future,  all  will  be 
well.  But  if  no  determined  effort  be  made  to  mend 
matters,  then  can  there  be  any  surprise  if  shareholders 
express  discontent  .^  (Jne  curious  feature  of  the 
situation  is  that  it  rests  entirely  with  the  railway  boards 
themselves  to  say  whether  they  will  adopt  the  policy  of 
co-operation  and  carry  it  into  effect.  The  unanimous 
consent  w  liich  tlie  shareholders  of  the  ( ircat  Northern 
and  Great  Central  companies  gave  last  December  to 
their  proposed  working  agreement,  and  the  keen  in- 
terest by  railway  shareholders  generally  in  further  alli- 
ances, shows  that  no  opposition  is  to  be  feared  from 
that  quarter.  The  very  i)lain  indications  given  in 
Government  circles  of  sympathetic  support  in  these 
e(Tt)rts  to  economise,  also  suggest  that  no  trouble  need 
be  anticipated  from  rarliamentai  y  interference.  .So  far 
as  the  iniblic  are  concerned,  it  >iliouId  not  be  diflicult  to 
provide  practical  examples  of  the  advantages  they  will 
gain  from  the  "alliance"  policy.  In  this  respect  the 
Great  Central.  Great  E.TStern.  and  Great  Northern, 
have  acfe<I  wi.'sely  in  extending  to  passengers  from  Lon- 
don to  various  stations  on  the  three  companies'  lines, 
the  choice  of  any  of  the  three  routes.  This  privilege 
will  come  into  force   on   Tulv   r — a  timelv  illustration 
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c)l   the  advauiaui:-.-   which  will  accnu'    fnnn   ■■alhruice>."  it   i>  an  axiom  of  railway  iiiana.L^emeiit    that  the   judi- 

Morcover.   it   Miuucsts   ihal   the   anaii.i;i"iiH-iit    between  eiotis   provision   ol"   facilities   has  the   effect   of   creating 

the   three  coiniianies   has   alreadv   reacheil   a    nioie   ail-  tral'tlc,  and  to  the  present  enterprising  policy  of  the  rail- 

vanced  sta-e  than    had    been    -enerallv    snpposed.    and  ways  of  the   country  is   undoubtedly  due   the   fact  that 

at  least  denotes  an  intention  not  to  wait  until  the  xsider  vear  by  year  the  extent  of  travel  per  head  of  population 

|u>wers  sought   from   Parliament  are  actually  o])iaiiied  is  an   increasing  (|iianlily. 

Tho  investing  public,  whilst  a<loi)ting  an  exi)ectaiit  atti-  " 

tilde,  are  e\ideiuly  not  convinced  as  \et  that  practical  INDIAN  RAILWAYS. 
steps  will  be  t.aken  to  prevent  excessi\e  w.iste  ii-oni  ciiin-  iii^,  administi  ation  lepnrt  inv  t<)')J.  recei\ed  this 
petition,  or  home  railway  stocks  would  command  much  week',  contains,  as  usual,  about  300  jiages  of  closely- 
higher  prices  in  many  instances.  \)xn  the  official  ni.ti  printed  tabular  matter.  The  appendix  giving  the  unit- 
lication  by  any  one  of  the  leading  companies  that  it  had  niileage  of  passengers  and  ton  mileage  of  coaching  and 
actually  decided  on  such  a  policv  would  change  the  goods  traffic  is,  however,  missing  from  the  current 
aspect  of  affairs  very  materially.  .So  many  disappoint  document.  During  the  year.  y-'4  n.iiles  of  line  were 
ments  have  fallen  to  the  lot  of  railwa\  proprietors  lh:il  ,,,H'ned  lor  traffic,  iiringing  the  total  mileage  on  Decem- 
they  hardlv  dare  to  hope  for  better  things,  even  where  i,^.,.  _,,_  |,^,,-,  „j,  n,  30,010.  .Vnother  196  miles  were 
h()[)e  is  justiticd.  i  pened  during  the  the  first  three   months  of   190S,  and 

there  are  ;ilso  _'.si'>  miles  of  line  now  undei'  construction 

CROSS-COUNTRY   SERVICES.  or  sanction^.    "The  whole  railway   .system  of  the    I'lii- 

h'.Uewhere  in   this  ,ssue   we  iccrd   ilie  establisliment  1'""^'  '^  ^'^■'T  ^'learlv  .sliown  on  the  excellent  map   which 

of  some  important  cross-conntrv  tram  services.     These  accompaiiu-s  the  report.     The  usual  diagram  is  also  ap- 

are  included  in  the  summer  announcements  of  the  (ireat  pended.   showing   b.r  each  year   ui.   to  the  end   of   1907 

Western  Kaihvav.  and  of  that  conipanv   in  conjunction  '''t'  ^'^pital   outl.ay.   .i^ross    earnin.i^s.   working   expenses, 

with  the  London' and  Xoith  W  estern  .iiid  (,re;it'l-:asterii  "I'^'"    nnle;i,L;e.    peicentage   ol    net    earnings   on    capital 

comjianies.        This   development     is    iiotewortliv     from  outlay,    and   percenla-e  of  working  expenses  to    gross 

several   points   of   view.        .\owadavs,    i-e(piirem'ents   of  receipts.      With  a  net  .idditidii  of  013  miles  to  the  open 

business,  as   well  as  of  louring,    freipientlv    necessitate  niileage.   the  gross   earnings  of  all  the   Indian  railways 

what  are  known  as  cross-countrv  journevs.'  With  re.gard  durin-    ojo-  .aiiionnted  in  round  figures  to   Rs.  4,7_'().S7 

to  these,  it  was  formerly  the  poii'it  (.)f  much  criticism  inat  lakhs,  compared  with   Ks.  4.41  1.73  l.iklis  in  i<ii;f..  an  in- 

while  there  was   full  ]iro\ision   for  rapid  coiivevancc  to  cre.asc  of  Rs.  31514  lakhs.     (  )f  the  increase  in  the  gross 

and  from  London  ;md  the  provinces,  the  me.iiis  of  com  earnin-s.    Rs.    -'-'7.^5  I'dslis  were  absorbed  in  additional 

nuinication   between   ])ro\incial    cities    .-nul     towns    left  working    expenses.        Tlie    net    earnings    anKumtetl    to 

much  to  be  desired,  iiarticularlv  in  \iew  ot  the  material  J'^^-  -■-nX.-^i^  lakhs.  a:..;,iinst    Rs.  j.2\oa)I)  lakhs   in   i()o(i. 

growth  of  such  ])opuloiis  ;ind   busv  commercial  centres  or  an  increase  of  Rs.  ><J.J')  l.akhs.     This  yielded  a  return 

as    .Manchester.    Liverpool,    llirminghaiii.    Bristol.    Car-  on  the  capital  outlay  (Rs.  311.^43. 1 3  lakhs  1  on  open  lines 

dill,  and  many  others.      With  the  enterprise  character-  and  lines  partl\iipen  of  3.77  per  cent ..  as  ci.}mp;ired  witli 

istic  of  recent    ye.irs.   ho\\r\ci-.   the   \arioiis   l.arLje   I'.iil-  ,s  •'"^3  in  looO.     (  )f  the  increase  of  Rs.  313.14  lakhs  in  the 

ways  have  recognised   the   need    of  cross-countrv   tiaiii  ,~'i'"'-s    earnings,     the     N'oi'th    Western     State     Railw.ay 

facilities,    ami     by     co-opei'.ation     .ariion^st      ihemseKcs.  earned    Rs.   ciJ.77    kikhs.     or    J<i    per     cent.;    the    <  ireat 

coupled    in    m.any    instances    willi    the     const ruclion     ol  Indian    Reniiisular   Rail\\a\.    l>!s.   44, 3J  l.ikhs.    or    14  per 

junction   lines    and    •'cut-offs."    llie\    li.ne   been    .il.le   to  cent,;  :ind  the   l'.en,i.;,il  ,and  .\drth  Western   R;iilwa\.   Rs. 

l)rovi(lc  the  recjuisite  services.      Ky  ilnis  developiii-   (nie  -i.iO  l:ikl<s.   or  7    per  cent.;   the    remainder   was  coiitri- 

ol  the  three  things  which,  in   (he  olt  ipiotcd  opinion  of  bnied  principall\  bv  the  I'.en-.il-.Xa.miur,  Lastern  Bengal 

Sir  I-rancis  Jiacon,  .l;o  to  m.ake  ,1  nation  -i-e;it  and  pros-  St.ite,      <  indh     :nid      Rolnlkimd     State     and     Southern 

perotis.  7-ic..  eas\    i-oiuex.ince  ol  men  ,ind   thiiiL^s    fi<iin  Malii;i((;i    R:Ml\\a\s.         Tin,-    cle\elopment    of    passenger 

one    jilace    lo   .another,    the    -eiieial     m;in;i.-ers     ol     tlie  lr;illic.    noticed   in   the   l.ist  reijort,   continued   durin.-   the 

present    time   li.ave    shown   theniselxes   to   be    fully    ,ili\e  .\cai-  nmler  re\  iew  .        Snbsl.inti.al   measures     li.ave    been 

to  the   needs  of  the  travellin,^  jjliblic  ;   lh:i(    ih<"v  :ire  <U'  liken  to  meet  the  complainls  ol  rolling-stock  sluniage. 

sirous  of  serving  the  best  intercsN  ul  (he  conmiiimlx   ;ii  Inr  (In-  \c.ir   10(17   looS  ilie  R;iil\\.iv   I'.o.ard  made  a  pro- 

hir.-c;   ,and  that   lhe\    are  iire|.;ired   to  coi.ei.ate   m   the  \isi.,n   nl    Rs.    -^(,S  kaklis   for  rolliii,-  stock  ;  an   additional 

Inllcsl  pos.-il,U.  in.anner  in  ]iro\iiliiiL;  ilircinL;!]  lr;iiiis  Imiii  sum    of    (Uie    niilion    pounds    sterling    w.as    snbsecpientlv 

and  to  their  r,-<piisite  sysirnis,      T,,  ,l;iv  (he  ir,|mr.-im-m  .  pr..M,lr<l  li\   the  Sccr,''(;ir\  of  Sl.ate.  and  contracts  for  the 

l<'rmerly  a   \e'y   pressing   one.    li;is  been  kir-eb    nie(    l.\  siippK    ol   _'.<,oo  coxeied  and    1.430  open  .-ocds  waggons 

siuh  .services  a.  lliat  between  .M.inclu-s|ei-  .111,1  I 'K  iii,,n(  li.  were  le(  in   l".m;l:md  dmin:;   P)o-.      .\s  these  ;ire  received 

■  ni    Shrewsbm-v    :m,l     !!ri.(,,l:    .VeucastU-    ;ind    C.ir,li((;  tliev    wdl    be   .lisi  ribnlcd    P.    the    various    niilwavs.    both 

<d-is-ow.    l-.dmbni:J),    .and    the    West    of    hjiulaiul;    the  companies-  and  Sl.a(e,      The  .additions  .icln.allv  made   to 

new  .Soittli  Wale-  -in,!    |-;a, tern  Conmies  ti;iin,,  and  the  the     rollin--st<.ck     dminL;     the     ve;ir     cmsisied     .,1     jj>) 

manv    other  cros-  c  ,imi  :y    runs   ih;,i    uip    .e.adilv   ocenr  en-ines,  7 :;(.  co.acbes.  and  O,  ns' wa^-oiis.   the  mimbers 

to  the  minds  of  all.      I'.ni   in  lliiis  meeting   the  mibhc  i(  un.ler    snpplv   hem-    sM     en-ines       1  S-.)    coaches      ,and 

:  uisl  by  no  means  1.,  ,l„,n,dil   ihat  the  conimerei.il  .aims  1  s.7-7   wa-gous.       ^<,'  milli.m    p.issengers    were   carried. 

..nd  ohjects  of  the  nnK',;iv.  ,„■  ol   (heir  propriet.ns  h,,ve  as   .against    .71    millions   in    (he   precedin-   vear.    the   in- 


been    sacrificed.        Maii\     pro-peclive 


P-assen^i'i-s     h;i\e        cie.ise   of  ihird  class   passtMl.-crs  being  3_'   cmt   of  the  34 


rawllm-  oM  aeeonm   (if   the  inemi        nnllioiis.      The    lonn.ige   of   voods   showed   ;in    improx  e- 


•n  delerred   from  1 
■ijience   of  a   jonrnev.    ,,r   the   inn.o-sibili(  v   of   visiting       nien(    of  3    -,  million    Ions.        The  total    oulpiil    of  coal 
'>e,ired   place   witlnn    a    re,-.,n;.ble   lime.      Sneh   cases       from   llie    Indi.an    cllierics   w.as     11. 1;   million     tons,    as 


represented    r 
'■'.    beiii'..;    secured   b\    lli. 


....'.'"V"',""'.l"^     '"    '"^'    '■■■dluavs.    wjiiel,       .•p-^;iins(  ,,  ;-S  niillion  Ions  in    i<)o(i.      There  w.as  increased 
■'■"^■^ '■"""' '.\'   ser\ices.       impoi't  of   h:n,L;lish   anil  fm-eign  co.al :  ami  the  traffic   in 
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loal  cairied  Ijy  the  railways  rose  finm  i  i.i.;  iiiillion  tens 
li>  i-MQ  millioii,  but  the  eaniin.L;s  were  ratlier  less,  this 
heiii--  due  priucipally  to  the  reiluctiou  in  the  coal  rates 
for  distances  over  _'oo  miles.  The  railways  hrou.i^ht  the 
State  duriu!,'  1907  a  net  j^aiu  of  nearly  3S3  hikhs  of 
rupees,  or  over  £_•, 500.000.  The  tern'iin.ition  of  the 
eontracts  of  the  Southern  Mahratta  and  Madras  Kail- 
ways  resulted  in  a  rearran.ufeiuent  hy  which  one  section 
of  the  latter  is  taken  over  hy  the  South  Indian  Uailway, 
tlie  rest  hein-,'-  apportioned  to  the  Southern  Mahratta 
Company,  which  also  takes  over  two  sections  of  the 
South  Indian  line. 


MONEY   AND   STOCK 
MARKETS. 


.Sf.tti.kmknt  Datks. 

Consols  i—Wednesdav,  J ui.v  i;   Thursday,  Acgust  6. 

Ticket    I).iy.s.  I      Pay  D.iy 

Mi'^^s July     '5    I     i„iv  ,- 

Mines ,, 

llencral  

Mines Aug. 


Continuation  Days. 

Mines July  lo 

General ,,  15 

Mines ,  27 

(General  ,,  2!5 

Mines .\u^.  10 

(icneral ,,  11 


General 


14  \l 

2S    n       II 

,2   1/    Aug.    Ij 


Our  usual  comparison  of  the  present  |)osition  of  the 
Bank  of  England,  the  Money  Maiket,  the  Foreign  Exchangrs, 
etc,  with  the  position  a  week  ago  and  at  the  corresponding 
period  of  last  year  is  given  below. 


Bank's  Coin  ami  Bullion   ... 

Total  Reserve 

Proportion    of   Keserve     to 

Lial)ilities    

Notes  in  Circulation 

Bank  Rate' ... 

Open  Market  Discount 

Bankers' Clearing-house  ... 
Silver  b.irs,  per  oz.  (spot) ... 

Consols  (account) 

French  3  per  Cents,  (ace.) 
Paris  Cheipie  exchange  ... 
New  York  60  (lays  ditto  ... 
Kio  (le  Jauiero  exch.ange  ... 
Valparaiso  90-(lay  exchange 

Calcutta  transfers    

Hong  Kong  transfers    

Shanghai  transfers 


/39,40+,6i3 
i'28,S6i,t)6S 

5li  percent. 

;f  28,992,645 

24  per  cent. 

i  per  cent. 

/193, 969,000 

25<). 

87li 

95f- 

25  f.   I2*C. 

*4.S5H 

'SM- 

7iJ'l. 
lIoliHay. 
IS.  lojtl. 
2S.  5gd. 


^38,864,172 

;i28,526,902 

51  per  cent. 
£28,787,270 
2.1  per  cent. 
i  percent. 
/  246,-115,000 

25i'l. 

S7!,V 

951. 

25f.    I2jc. 

=?4-S5;l 

I5.VI- 

7il5'l. 
IS.  il'\. 
I.S.    loi>l. 

2s.  s4<l. 


Same  Week 
Last    War. 


£35,544,221 
.£24,784,246 

42j  per  c>  nl. 
^29. 209,975 
4  percent. 
ii  jier  cent. 
£207.091  ,ooo 

S4S 

94f. 

25f.   I4.W. 

I5|,l. 
12,'VI. 
Iloliihy 
2s.    24,1. 
2S.    1 1  J.I. 


'907.  I  5  pcrtcnl.,  J.in.  i6,      ic^oi 

"Jo;-  4     ,.     .,          J.in.  33,  1903 

'907-  I  3l  .•     ..         M»'-    5.  1900 

">07-  :  3     ..     ..         M-->'-  ";.  '90S 

l9og.  3^  ..     „           .M.iy  j8,    90S 


•  Flcctuations  IN  TUB  4)  per  ccnt..Aui;.  15 

Bank  Kate.             I  ;)  „    ,,        Oct.  31 

4  percent.    J.in.  17,  1907.  6    ,,     ,,         Nov.  4 

4S  ,.    .,        Apr.  12,  I./)?.  I  7    ,,     ..         N'ov    7 

t     „     „         Apr.  J5,  IJ07.  6     „     „         J:m.     1, 

The  Bank  Return  on  Thursday  sliowed  a  further 
slight  increase  in  strenyfth.  .Mthouu'h  l'"orcij;ii  bullion 
o])erations  resulted  in  an  inllu.x  of  only  £i_',o<ki,  the 
return  of  s^^old  from  the  provinces  lias  contiinied,  so  that 
,t;old  and  bullion  showed  an  increase  of  £5jS. ooo.  l'>ut 
the  note  circulaiioti  increased  by  tjos.ofMi.  so  that  the 
reserve  on  balance  is  only  £335.0^1  hii.iher.  This  in- 
creases the  proportion  to  reserve  by  i  |)er  cent,  to  51  i 
per  cent.  The  Bank  of  I-'rance  reported  a  further  increase 
of  .trold  in  hand,  which  now  aiuounts  to  more  than  iJfi 
millions,  in  spite  of  which  the  I'aris  Exchautje  is  slightlv 
lower  than  a  week  at^o,  and  stands  at  ^5.1^.5.  The 
cause  of  this  continued  weakness  is  not  at  all  clear,  but 
it  seems  probable  tliat  the  Bank  of  France  is  preparing 


to  linance  a  tiew  kussian  loan.  The  I'.erlin  and  Italian 
e.KcIianges  also  remain  low,  and  unless  there  is  a  move- 
ment more  favourable  to  us  the  prospect  of  a  further 
reduction  in  the  liaiik  r<ate  is  likely  to  be  at  least  post- 
poned, i'iarly  this  week  half-aniillion  of  >,'oId  came 
into  the  market,  but  it  was  nearly  all  taken  for  France, 
the  price,  however,  fallinj,'  to  77s.  lo.'d.  per  ounce. 
(  iver  a  million  sterlinj;  is  i\w  on  Monday,  and  on  its 
disposal  may  depend  the  decision  of  the  Hank  as  to  a 
chan|L;e  in  the  rate.  The  half-year  is.  however,  tcr- 
mitialing  with  marked   ease   in  the   .Money   .Market. 

The  Stock  Markets  have,  as  a  rule,  been  uninterest- 
in,!.;,  althou.gh  in  some  cases  Huctuations  have  been  con- 
siderable. ( ;ilt-cd.i;ed  securities  early  in  the  week 
suffered  from  a  sticcession  of  new  issues,  which  have 
apparetuly  bei^un  to  i,'ct  on  the  nerves  of  dealers.  There 
are  indications,  however,  of  at  least  a  temporarv  slacken- 
in.i,'  of  the  stream,  and  yesterday,  Consols  showed 
renewed  strenj;th,  rising  to  S7J.'  Home  Railways 
c.ime  through  the  fortnightly  settlement  generally 
lower.  Stagnation,  in  fact,  .spread  over  the  market. 
aiul  pessimistic  anticipation  of  coining  dividends  lias 
not  bellied  matters.  Traffic  returns  were  in  some  cases 
unsatisfactory— the  ( Ireat  Western,  among  the  heavy 
lines,  was  again  a  striking  exception— and  vague  fears  of 
hostile  legislation  played  their  i>art  in  liringing  about  a 
reaction.  .\t  the  conclusion  tjf  the  settlement  yester- 
day Home  Railways  appearetl  to  receive  more  atten- 
tion, and  prices  advanced,  the  close  being  quite 
buoyant.  In  Xortli  London  the  advance  was  substan- 
tial, the  price  rising  to  S2  on  the  suggestion  of  the 
absorption  of  the  line  by  the  London  and  Xorth 
Western. 

In  the  .American  markets  business  has  not  been  very 
heavy,  but  in  most  cases  some  imprtnemcnls  have  been 
established.  Canadian  Railways  ha\e  been  an  interest- 
ing feature.  The  trallic  return  of  the  <  ".rand  'I'runk 
was  again  much  better  than  the  market  anticipated,  and 
bear  closing  resulted  in  a  sharp  rise  on  Wediiesdav. 
I'cars  of  a  bad  moiuhly  stateiuent  occasioned  a  reactit)n. 
but  vesterday  prices  closed  firm.  The  Mexican  railway 
maiket  was  pleased  by  the  monthly  statement  for  ^L^y. 
issued  yesterday  moining.  for  it  showed  the  decre.i'ie  to 
be  less  than  .S-'o.ooo.  making  the  total  to  date  $11,700. 

( >mnilius  .Stocks  moved  upon  tlie  ollicial  statement 
that  agreements  had  been  signed  by  the  London 
Cioneral  and  the  Road  Car  companies  for  an  alliance. 

The  jirincipa!  nio\ctncnts  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  jmunal 
arc  likeh-  to  be  interested,  are  set  forth  in  the  following 
table :  — 


Name  of  Stock.  Rise.     Fall. 

/Iritish    Fiiittii. 

Consols,  2j  per  cent.    ..  ,",  ...    — 

Do.  (ace.)  2j  percent.  ,*j  ...   — 
lirilhh    Kiiiitvay  Sloiti. 

Barry  Deferreil 2  ...   — 

Caledonian    —  ...    ij 

Do.     I'rcf  Con.  Onl.  -■  ...   i 

Do.     Drf  Con.  Ord.  —  ...     i 

Central  I>inilon    ...  —  ...   — 

Do.      Deferte.1      —  ...   — 

Ciiy&S.  Lon.Con.  Ord.  —  ...  — 

?"urncs»  —  ...    I 

Great  Central  Preferred  —  ...     f 

Great  Kutcrn  —  ...     j' 

Gt.Nthn.  I'rcf.Cn.Ord.  --  ...      j 

D...       D.f.  O.n.  Ord.  -  ...     J 

Gr?at  Western —  ..       | 

■  lull  .vid  Barn^loy   —  ...     | 

I„inrasliirc  iV  Vi'iksliire  —  ...   — 

Ijindon  Br.  and  S.  Coast  —  ...      I 

Do.     Deferred }  ...  — 


Name  of  Slock.        Rise.     Fall- 

London  Chat.  andDjvcr  —  ...  J 

I.«mdrn  ami  N.  Western     I  ...  — 

I,<.nd<in  .ind  S.  Western  —  ...  i 

Do.     Def  Con.  Ord.  —  ...  \ 

London.  Tillniry,  etc. ...   —  ..  — 

Mclri)|>oIitan     —  ...  a 

Mclro|>olitan  District  ...  —  ...  i 

Midland  Dcf.  Ord —  ...  _ 

North  British  Pref.  Ord.  —  ...  \ 

Do.     Ord _  ...  J 

North  K.islcrn  Cm.i.    ...  —  ...  J 

North  SlAfTordshirc —  ...  _ 

S.Milh  Kasicm  —  .  _ 

Do.      Dcferretl 1  ...  ._ 

TanrV.alc \  ...  _ 

/<;.;V,j  'I  Kiiil:i»ay!. 

I".isl  Indian  "  .\  "   —  ...  

(Jl.Indianl'enin^ula  ".-V"  —  xd  — 

CoUmia!  A'ai/wajt. 

Can.idian  Pacific —  ...  
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Name  of  .Slock.  KisP.      I 

Cr.in.I  Trunk  of  Cana.la  ij   ...  ■ 

r>o,  4  p.c.  (-;inr.Tntc;.d   i     ... 

1)1.      i<i  rrcfiTcrice  ..2     ... 

Dip.  2iiii  I'rcfcTcnce...  4     .. 

Do.  y\  I'refetcnce...  2\  ... 
Amfriuin  h'aiht'ay-'. 
Atchison  Common  ...  -  ... 
B.iiiimore  anfi  Ohio  .  .  —  .. 
Clic.-.ipcakc  an.!  Oliio  .  —  ... 
Chicago  ("ircat  Wc-tetn  —  ... 
aiicagoMil.aml.Sl.  I'aul  —  .. 
Denver  and   Kio  Grande   —  ... 

Do.      IVferred     —   .\d 

Erie  Common  —  ... 

Do.      isl  Preference      —  ... 

Do.     2nd  Preference     —  ... 

lilinoisCcnlral —  ... 

I-ouisvillc  and  N.ishville  —   ... 
Missouri  Kans.  &  Texas  —  ... 

Xew  Vork  Central   -    xd 

N.\'.  Ontario  &  Western  —  ... 
Norfolk  and  Western    ..    — 

Do.     Preferred —     ■. 

Pennsylvania    —    ... 

keading  Common    

Soulliern  Pacilie  Conin.    —   ■' 
Sovilhcrn  Common   

Do.      I'referied     —    ... 
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all.  Name  of  Stock.        Rise. 

-  Union  Pacific  —  . 

-  Do.     Preferred    — 

Wabash     — 

-  Do.     Preferred     — 

-  Foieipi  Railways. 
Anlofagasta  —  : 

\  .Argentine  (jrt.  Western  — 

-  Buenos  Ayres  and  Pacific  — 
5  liuenos  Ayres  (It.  Sthrn.    I 

-  liuenos  Ayres  &  Rosario  i 

2  Do.     Deferred — 

A  Hucnos  Ayres  Western      i 

-  Cent.  Uruguay  of  Mont.  — 
\  Cordoba  &  Kos.  1st  Pref.  — 

j  Cordoba  Central  I  St  Pref.   —  : 

-  Costa  Kica    — 

(  Cuban  Central  — 

ii  Inleroceanic  Pref.    — 

i  Leopoldina    \ 

-  Mexican  .Southern   — 

I  Mexican  Ordinary    i 

!  Do.      1st  Pref.,  8  p.c.    i 

Do.     2nd  Pref. ,6  p.c.   — 

I  Nitrate  Ordinary — 

I  Do.    Deferred    — 

\  Olioman(.Sniyina  to  Aidin)  — 

I  an    I'aulo I 

!.,  Siiulh  .Austrian — 


Weekly  Traffic  Summary. 

'Ilie  tfallic  fi-oeiiil>  fm-  il:c  week  emliiig  June  i\,  as 
ollk-iallv  jmlilisln'cl  liy  the  liliy  i>riticii)al  railways  of  the 
L'niled  Kiii.L;doiii,  aiiKuintcd  to  tj, 0X3,700,  whicli  was 
eariieil  on  Ji.-'g.v,'  miles,  ln-iii.L;  at  the  rate  of  £97 
17s.  1(1.  per  mile  ol  line  open.  Vox  the  corresponding 
week  in  11)07  the  receipts  of  the  same  lines  amounted  to 
£_■. 174. 5'iS.  with  ji.jSi]  mile^  open,  or  £ioj  3s.  7d. 
per  mile.  There  was  thu^  a  decrease  of  £00. 868  in  the  re- 
cei])ls.  an  incease  of  i-'.'  in  the  mileage,  and  a  decrease 
of  £4  f)s.  fid.  in  the  receipts  per  mile.  The  aggregate 
receipts  for  t\\cnt\  live  weeks  on  the  same  liftv  rail- 
wavs  amoumed  to  i;4().53o.74i ,  in  coni]>arisoii  witli 
£50.64.'. 4 Id  in  the  concsponding  fieriod — a  decrease  of 
£1.10.'. ''175. 


London  ordinary  stock  a  marlcet  value  about  {^^,0  higher  than 
the  present  nominal  price. 

"The  price  of  London  and  North  Western  Railway  4  per 
cent.  t,'iiiir""t'''-'d  stock  is  at  present  /115  to  ^W]  with  a  free 
market.  The  benefit  to  the  North  London  shareholders  in 
accepting  a  similar  stock  as  the  above  would  more  than  com- 
pensate for  accepting  a  rate  of  interest  which  is  less  than, 
under  full  pressure  of  competition,  the  company  is  earning. 

"If  the  London  and  North  Western  Railway  Company  took 
o\er  altogether  the  North  London  Railway,  merging  it  com- 
lilctely  into  its  own  system,  a  saving  of  many  thousand  pounds 
a  year  could  be  effected  in  the  item  of  'general  charges,'  which 
appear  in  tlie  latter  company's  accouats  to  the  amount  of  over 
/20,ooo  a  vear.  whilst  evcrv  i  per  cent,  guarantee  on  North 
London  ordinarv  stock  held' by  the  Minority  shareholders  is  a 
matter  of  less  than  //.coo  a  'year.  Under  all  circumstances 
tlierc  seems  no  risk  to  the  London  and  North  Western  share- 
holders   in    adopting    the    suggestion   now    made. 

"Lord  Rathmore,  as  chairman  of  the  North  London  Company, 
may  be  trusted  to  consider  the  suggestion  now  made  with  full 
desire  to  do  justice  to  its  shareholders,  whilst  his  position  as 
a  director  of  the  London  and  North  Western  Company  will 
facilitate   negotiations  between   the  two  boards." 

The  circular  concludes  by  asking  the  shareholders  who  share 
the  views  offered  above  for  their  consideration,  to  signify  their 
apjjroval  by  signing  a  form  attached  to  the  circular  and  en- 
closing  it  direct  to  the  chairman. 

Tlie  secretaiy  of  the  North  London  Company  has  replied 
to  the  stockholders  who  signed  and  forwarded  the  form  to 
the  chairman,  stating  that  the  circular  has  no  official  authority 
or  sanction,  and  that  Lord  Rathmore  knows  nothing  what- 
ever of  its   origin  or  by   whom  it   was  circulated. 


SUEZ  CANAL   TRAFFIC. 


NORTH   LONDON   RAILWAY. 

.'^vc;c:p>tm)  AIkk^.i-r  wim    iiil   I.cjmjon   ami   Noriii 

WKSIKRN    CoMfANV. 

The  f..ll'.\\  ini;  .mi'nvmous  rircular  has  been  i^ued  to  the 
hiiger  -harrh'dili-i  ~  "1  iln'  .X-nb  London  R;iilw;iy  Cumii.nn'  : 
■■.\  lirMil.ii  w.is  i,-ui-il  m  .\iign-l.  n|.s.  MigL;'--iM(L;  ili.il  ,1 
rommiltee  ot  -li.ii.  li..l(ici  -  -.iKiubl  be  fornud  ti>  <  unfi  1  uilli 
the  direCi.i-  ot  the  M.mpaiu-  ivilli  the  view  (d  -.>ni'tliing  ln-iiii: 
done  l,v  lh>-  L..iid..n  ,,iul  Xi.rtb  We-lern  K.uluav  ((.nip.my  for 
the  Iji-nelit  of  lh<-  nmioiilv  s|i.iicdi(ddcrs  ol  \W  Nmlb  Linidoii 
R.uhv.iy  Corniianv.  I'lie  f.itlci  ioii~lllule  only  one  lliird  of  tlir 
l<iMl   ')i'dniary  cajiit.d. 

■■(1,1,.  -M'_'.;'--iioii  u.i-  m:ule  .iniongst  otln-r-  ib.u  ihc  London 
and  :■  orih  \Vo-icrii  Company  should  aliM,i()  tlu'  Nmili  London 
Coinp.in',.  I'uaiantering  the  dividend  then  licini;  i;inii'd  hy  tin: 
latter  'oni]iany.  The  market  jnire  of  N'oilli  loiuboi  K.iil«.i\' 
MiM  k  \'...-  iheii  /121.  N<i  slop-,  uc-re  l.ikcn  1)\  il-  -li.ii  i-lo  Idri  , 
to    appro, M  )i    iho    L.iiidon    and    Xoith    \\ C-n  111    l)(..ird.  The 

pro-cnl  j.i:  ■  ..!  ihi'  ir.,k  is  mniiiiialU  A;',  to  /-/O.  Lor  the 
vear  en. I.  J  •..•li  !)■■.  .  i,d,rr.  ni'S.  the  dividend  p.iid  in  North 
London  ■0';i:,.-,;\  Ink  >' .i-  al  the  r.iii'  of  4,'  per  c  riit.  ;  for 
lo"''  ii  >^'-  '  I"  r  ■  M,l  :  l^.r  o,'  ;■  aPo  .11  ilir  r.ili^  of  ;  [ler  rent. 
for    Ihr  .iiiicie    l,..l'-r.,r    ilio    dnidend    uill    prob.d.lv    be   al    ;i 

"■diicli :   ■    jier  f-ni.  on  llir  (  orre-ponding  period.  '   Tl,r  f.dl 

in  iJino  ..I  \or;li  London  ordin.irv  -to.  k  i^.  to  a  gi.-.it  .Mini, 
il.ie  to  the  f.,rt  tliat  ..\'.inL'  i..  th.-'  -m.ill  l..i.d  ..f  ilo-  111111. oii\ 
-i...k  niiib-r  /7o.,...o.  ^  ^\^v^,■  i-  ,,._,  fro.-  ni.irket  for  it.  .111. 1  llii- 
d|s.,d\..iil,igr>.  uiid.-r  pi.-oht  .  ir.  iiiii-tan.c-.  is  a  pcnii.ment  on.v 
•If  lb.'  l...ndon  an. I  X.im!,  W.-.o-m  UaiKvav  Coinp.inv.  wlii.b 
own-  lu.,.ii,Md-  ..f  tb.  i..i.,l  ,  1  Xorih  Li.n.fon  (.rdiii.uv  sio.  k 
i..n  lb.-  board  of  .lir.^'i,,!-  ,i|  i!,,.  !.,i(,.r  iheie  ai.'  live  ■gentlemen 
wle.  ar.-  London  arnl  X...ib  \\'.--tern  Raihvav  Coniiianv's 
di;.-.  t.,r-l  wore  to  .di-...b  ilo-  X..rtli  Loiulon  Companv  on  a  fixed 
/■laranteo   of  even   ..nly   4    p.jr   ont  .    u    w.o.ild    .^-ivc    to   North 


The  following  figures  regarding  navigation  through  the 
.Suez  Canal  in  1907  are  taken  from  a  publication  issued  by 
the  Statistical  Department  of  the  Ministry  of  Finance,  Cairo  :  — 

The  total  transits  through  the  Suez  Canal  in  1907  amounted 
to  4,209  vessels,  20,307,880  tons  gross,  and  14,596,478  tons 
net.  The  ratio  of  the  contribution  in  gross  tonnage  of  the 
\.ivious  and  principal  nationalities  for  1907  and  the  previous 
two  years  shows  that  the  ratio  of  Great  Britain's  contribution, 
tompared  with  the  total  traffic,  fell  in  1906  below  that  of  1905, 
but  recovered  in  1907,  though  her  individual  contribution 
shows  a  continual  increase  each  year.  Japan  shows  an  increase 
in  both  ways.  (Germany,  with  a  yearly  individual  increase, 
shows  a  steadily  decreasing  jiroportional  share  of  the  total 
figures  for  all  nationalities,  France,  .'Xustria-Hungary,  and 
Russia  show  a  ...ntiniial  falling  off  individually  and  in  their 
p.ut  of  the  wh.d.^.  ital\^  shows  a  slight  proportional  decrease, 
tli<oi;,'h  her  induidu.il  1  ontribution  has  increased  in  1907.  As 
.  .>ni|i.iiiil  Willi  tbf  |ir.'\ious  year  the  total  transits  show  in 
.1. ■.[-.•  .iio.oiiiiing  lo'v,i  vessels,  1,914,811  tons  gross 
iV;  I. 'lis  net. 
111,1111    -hoHs    111   lb 
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numlx-r  of  her  ships  an  increase 
-I  H  Is  !.;ic,iter  than  the  total  net  increase  for  all 
ties;  and  a.s  regards  the  gross  tonnage,  Great  Britain 
ed  S()2  per  thousand  of  the  total  increase,  Germany 
11  --;.  Holland  50,  (.iiecce  28,  Italy  11,  and  Turkey  to. 
■d  with  till-  pic\i.ois  vear  the  ratio  jjer  1,000  of  the 
1  in.li\idii.d  .  oniribulion  of  each  country  in  1907  is 
1;.  Japan  771,  Turkey  269,  Great 
Holland  122,  Italy  78,  and  Germany 
show  .1  decrease  of  435  per  1,000, 
.Austri.i  .);,  Spain  77,   France  37,  and 


in.  11 

as  foil. .Us  :  -  til, ■(■,..  7, J 
Hiilaiii  140,  .Sweden  131, 
54,  The  Lnited  St.ites 
.Xorw.iy  335.  Russi.i  i(j(), 
Denmark    26. 

The  average  l(uinage  of  vessels  passing  through  the  Suez 
Canal  ill  1907  as  compared  with  the  previous  year  has  in- 
.  r.-asod  leniaikably.  'j'he  highest  average  tonnage  per  ship 
1-  that  of  Cicrmanv.  wliich  shows  an  ini  rease  of  355  tons  per 
\cssc].  Frames  .Austria-llun.gary,  Russia,  Molland,  Italy, 
<ireec(\  and  Turkey  show  also  an  increase;  while  Great 
liiit.iin,  .Spain,  Denmark.  .Sweden,  the  United  Slates,  and  Nor- 
w.iv  show  a  decrease  in  the  average  indixidiial  limnage  of  their 
iespi-':ti\c    vessels. 

Comparin.g  the  ci\il  jiassenger  trafiic  through  the  Canal  in 
11107  with  the  previous  year,  there  is  an  increase  of  22,837 
passiMigers.  Great  Britain  heads  the  list,  and  she  contributed 
'0'  per  i.ooo  of  the  total  against  421  in  1906.  Germany  con- 
tributed 144  against  146  in  1906.  and  France  144  against  164  in 
1 906. 
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THE   SUMMER    TRAIN    SERVICES. 

Below  will  be  found  particulars  relatiny  to  the  most 
important  alterations  contained  in  the  various  time- 
tables of  the  sunnner  train  services  of  iyo8.  ( )f  course, 
it  would  be  impossible  within  the  limits  of  space  to 
enumerate  a  fraction  of  the  augmented  facilities, 
which  apiily  to  the  whole  or  part  of  what  are  recognised 
as  the  three  holiday  months  of  the  year.  Therefore, 
except  in  special  circumstances,  this  analysis  pre- 
supposes knowledge  of  all  annual  improvements  to 
date,  and  is  confined  to  noticing  the  genuinely  new 
features,  in  the  way  of  extra  main  line  trains,  accelera- 
tions, and  altered  timings  of  moment  to  travellers. 
Unless  specified,  all  these  alterations  will  come  into 
force  on  July  1.  and  continue  until  .September  30, 
while  they  must  be  understood  to  apply  to  week-days 
only.  Lastly,  it  should  be  e.xplained  tliat  the  subject 
is  treated  mainly  from  the  standpoint  of  journeys  from 
and  to   London. 

LoxuoN  AXD  XuRTU  Wkstkkn  K.mi.w.w. 
This  company's  summer  service  of  main  line  trains 
is  divided  into  four  groups,  viz. :  {n).  for  North  Wales 
stations:  i/m.  for  Al)erystwytli,  Barmouth,  and  Cardigan 
Bay  coast;  (,f),  for  Llandrindod  Wells  and  other  Centra! 
Wales  watering  places:  ((/).  for  the  English  Lakes. 
.Morecandie,  and  Blackpool.  The  following  additional 
cxi)ress  trains  will  be  revived  :  From  Euston  at  S.35 
a.m..  serving  <?,  b.  and  c.  I'rom  Euston  at  10.10  a.m. 
for  section  </,  which  train  will  run  from  Stafford  to 
Lancaster  without  stop.  (/^  miles,  in  117  minutes. 
IVom  Eu.ston  at  11.30  a.m.,  and  IJ.J5  p.m.  for  section 
(/.  the  former  train,  primarily  a  .Scotch  express,  now 
running  between  W'illesden  and  Warrington  without  a 
stop.  A  new  train  will  start  from  Euston  at  10.45  a'"-. 
bound  for  the  principal  .\orth  Wales  stations.  After 
calling  at  W'illesden.  Bletchley.  .\orthami)ton,  l\ugl>y. 
and  Nuneaton,  it  will  not  halt  again  till  Chester.  With 
the  important  alteration  to  the  company's  Irish  dav 
service  on  April  i .  the  boat  express  leaving  London  at 
II  a.m.  disappeared  from  the  time-table.  This  train 
also  used  to  give  a  coimection  to  Central  Wales  zio 
Stafford  and  Shrewsbury,  and  on  July  1  it  will 
re-commence  running  for  that  purpose,  as  well  as  to 
-erve  .\!)erystwyth  and  Barmouth.  77'«  the  Cambrian 
line,  and  Buxton  ria  .Ashbourne.  Intil  .Septem- 
ber 12.  a  new  North  Wales  exijress  will  start 
from  Euston  at  11. 15  a.m..  making  its  tirst  stop 
at  Rhyl,  Jog]  miles  distant.  .At  first  sight,  this 
would  appear  to  be  the  longest  break  vet 
scheduled  for  regular  performance  on  the  North 
Western  system,  but  as  a  matter  of  fact,  it  is  broken 
by  a  stop  outside  Crewe  Station  to  change  engines.  The 
company  regards  Rhyl  as  its  tirst  sea-side  resort  from 
London,  and  it  is  safe  to  assmne  that  this  popular 
holiday  centre  will  greatly  appreciate  the  innovation 
of  what  is  tantamount  to  a  non-stop  express  from  the 
Metropolis,  performing  the  iourney  in  4  hours  5 
minutes.  This  train  also  goes  through  to  Bangor  anil 
Afonwen.  ( >n  and  after  .September  14.  however,  travel- 
lers will  leave  London  bv  the  11  a.m.  express  instead, 
which  will  then  be  extended  to  run  north  of  ."Stafford.  .A 
very  old-established  fast  train  from  London  to  Birminc- 
ham.  T'/r..  the  7. jo  a.m.,  will  underi^o  considerable 
acceleration.  It  will  leave  London  at  S  a.m..  and  arrive 
Birmingham  at  10.30  a.m..  thus  iriving  a  quicker 
iourney  by  42  nn'nutes.  On  Tuly  t.  the  com- 
pany hope  to  l>e  able  to  open  a  new  branch  in  the  Tsle  of 


.Anglesea,  viz.,  from  (iaerwen  on  the  Holyhead  line,  to 
I'entr.ieth,  with  intermediate  stations  at  Holland  .Arms, 
Ccint.  :ind  Rhyd-y-SaiiU.  The  trains  will  be  "one  class 
only." 

Gre.\t  Westkk.n  K.mlw.w. 

.\s  far  as  l^ondon  is  concerned,  the  (jrcat  W  estern 
Company's  augmented  sunnner  train  service  is  framed 
upon  precisely  the  same  lines  as  last  year.  There  are 
neither  new  additions  nor  accelerations  to  record  of 
any  of  the  different  groups  into  which  the  holiday 
service  falls,  tir.,  ivxcter,  l^lymouth,  and  the  Cornish 
coast;  llfracond)e  and  .North  Devon;  Weymouth  I'lU 
Westbury;  .South  Wales;  and  Slirewsbury,  Barmouth 
and  .\berystwyth.  'i"he  fact  is  that  none  of  these 
iliffcrent  services  could  well  be  bettered  in  any  par- 
ticular. They  fulfil  every  modern  desideratum  as  re- 
gards sjieed,  comfort,  and  numerical  strength.  The 
novelties  contained  in  the  190S  sunmicr  time-book  arc 
confined  to  the  cross-couiury  communications,  and  the 
o|iening  of  the  new  route  betwceen  Birmingham  and 
the  West  of  England.  :/(/  Stratford-on-.Avon.  Honey- 
bourne  Junction  and  Cheltenham,  is  responsible  for  the 
most  interesting  and  imiiortant  items. 

I'irst.  there  will  be  inaugurated  a  new  through  ex- 
press service  between  Wolverhampton  and  Penzance, 
accomplishing  the  journey  in  each  direction  in  0  hours 
S  minutes.  The  trains  will  be  composed  of  tirst  and 
tliird-class  corridor  stock,  and  have  a  restaurant  car 
.'ittached.  While  travelling  over  the  new  route,  the 
t  idy  stojis  will  lie  ;it  Stratford-on-.Avon  and  Cheltenham 
(.M;ilvern  Roa<l»;  <  iloucester  will  be  given  the  go-by 
by  means  of  what  is  known  at  the  "  T  '"  loop,  and  as 
l)etween  (iloucester  and  Bristol  (Teniple  Meads  1  the 
.Midland  Company's  metals  will  be  made  tise  of  through- 
out. The  south-l)ound  train  will  leave  Wolverhampton 
nt  10  a.m..  and  Birmingham  at  10.35  a.m..  and  will 
reach  I'enzancc  at  7.S  p.m.  Journeying  northwards. 
tiic  start  from  I'enzance  is  at  the  hour  of  10.30  a.m.. 
arrivini.,'^  l'>irniingliam  at  7  ]).m..  and  Wolverhampton 
at  7.3S  p.m. 

Secondly,  there  will  begin  running  on  July  loth  a 
new  through  express  service  linking  »ip  .South  Wales 
and  the  coast  of  East  .\nglia — Cardiff  to  Cromer. 
^'.•^•mouIll.  and  Lowestoft,  and  I'l'rc  x'crsn.  to  name 
the  terminals  exactly.  The  credit  of  thus  jirovidini;^  a 
direct  journey  without  change  of  carriage  across  the 
broadest  part  of  England  must  be  apportioned  among 
three  railway  companies :  the  Creat  Western.  loSJ 
miles;  the  London  and  North  Western.  65 J  miles:  the 
<"ireat  Eastern,  from  loij  to  107^  miles.  This  service, 
it  is  believed,  establishes  a  fresh  record  in  res'iect  of 
cross-country  running,  far  no  part  of  what  can  be 
termed  the  main  line  of  either  company  will  be 
traversed.  We  notice  this  remarkable  new  facility 
imder  the  dreat  Western  heading,  because  it  is  based 
upon  a  portion  of  the  new  route  across  the  West 
Midland  comities. 

The  acconnnodation  provided  will  consist  of  two  first 
and  third-clas>  lavatory-  caniages,  C.reat  Western  and 
<'ireat  Eastern  stock  on  alternate  days.  These  will  be 
attached  to  the  10.20  a.m.  c.r  Cardiff  to  Tdoucester 
;•/(}  Newport.  .Severn  Tvnmel  Junction,  and  Chepstow, 
which  is  the  north-bound  exi>ress  to  "\'ork  and  New- 
castle. "•i(;  Cheltenham  (Sotuhi.  Banbnrv.  and  the  C.reat 
C^entral  line.  .After  waiting  15  minutes  at  Cdoucesier. 
the  East  .Anirlian  coaches  will  proceed  as  a  separate 
train  to  Stratford-on-.Avon.  calling  onlv  at  C'heltenham 
(Malvern  Roadi.  thence  on  to  Leamintrton  :''d  Hatton. 
The  North  Western  Company  will  take  over  the  train 
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.-ii    l.cainiii:4ion   (li.W  .R.j,   where  a  new  juncuuii  con-  the  length  of  the  uoii-stop  runs.     The  11.30  a.m.  train 

iieeiin"-  the'two  ivjtems  \m>  been  pm  in,  and  will  bring  from  Eu.ston  will  cease  to  call  at  Crewe,  and  will  make 

ii    to  T'eterboro" '(( i.K.R.j.  via     Rugby      and     Market  no  intermediate  stop  between  VVillesden  and   Warring- 

Jlarinn-o'.     On   this    section   of   the   journey,    the    only  ton,— 176^  tiiiles.   in  3  hours   17   minutes.        The   11.35, 

-top     will     be     at     W'ansford.      Oi      mile.s     west      of  p.m.  from  Euston,—"  Edinburgh,  Perth,  and  Aberdeen 

feterborom.:h.    in    order   to   pick    up   passengers    from  express. "■—will  make  its  hrst  halt  at  Warrington,  per- 

Ru"bv      etc.       The     Cveia      l';a>lern     C'ompanv      will  forming  the  break  of  i8Ji  miles  in  3  hours  21  minutes, 

take   'up    the     running    at     reterborough.     and'   bring  .Xeither  train,    however,   arrives  at  Carlisle  any  earlier 

tlie     train     to     I'-lv     (arrive     4.1;     p.m'.)     -ria     .March.  llian  previously.     In  the   other  hand,   the    12  noon  ex- 

•\t    Elv    the     two'   coaches     wilf  l)e    attached     to     the  P'-e>s  from  Edinburgh  and  Glasgow,  wdl  no  longer  run 

..40     pm      from     .-^t.      l'ancra>.     .and      continue       the  Irom    W  igan   to   W  illesden,    188*  miles,   without     stop, 

iournev  to    \orwich   (Thorpe),   with    stops  at    J',randon  L.ast      season,     a  conditional   stop   at   Warrington  was 

and  at'  Tlietford.       .\t    .Norwich  (arrive   S-SJ  p.m.j  the  interpolated.     Tins  latter  is  retained,  and  a  regular  stop 

Cromer  passen-er>  must  chaiure.  and  proceed  bv     the  '^^  Stattord  added,  but  the  tram  ceases  to  call  at  W  lUes- 

(,  -.  n  „,    ordinary  train,    which  arrives  Cromer   at  6.s8  '^''^"-  ''"^  reaches  Euston  at  8.30  p.m.  as  before. 

P  m      Of  the  two  throu-h  coaches,  the     .owestoft  one  < '"  the  East  Coast,   the  hrst  portion  ot  the   ••Flying 

will    depart    from    Xorwich    at   6.17    p.n...    and    reach  .Scot.sman  ••  will  leave  King  s  Cross  at  9.50  a.m..  instead 

1  owestoft  (Central)  at  r,.:,:,l).ni.;  whereas  the  Yarmouth  "*   ':)-55   ■^■m..    while    the    11. 25   a.m.    express   will   start 

one   will    not    go    on    un'til    (..^^   p.m.,    and   then   as   a  at   11.20  a.m.,   and  still  be  due   Edinburgh  at  8.5  p.m. 

stopping     train     onlv     ria  Aclc.     arriving     Yarmouth  '''"-^  -reason  the  •'  Highland  Expresses"  starting   from 

(\auxiiail)     at  7.i(.  'i^.m.       The     east-bound     jonrnev  Knig  s    (  ross  at  7.55  p.m.    and   from   Euston    at   7.45 

will    occupv    nearlv    nine    houi-s    to    all    points.       The  P-m.  (.Saturday  excepted ).  will  only  run  from  July  13  to 

west-bound'    jom-nev.     however,     will     be     three-quar-  September  14.  inclusive. 

ter>      of     an'  h(nir'    (piicker.      a-^     better     connections  .Several   ol    the  expresses    by  the   },Iidland   route   will 

will      be     furnished      from      off      the      Great      Eastern  rim    from    five   to    ten    minutes    slower    than    formerly, 

sv^tein:-    Cromer    depart    10   a.m.,    Yarmouth    depart  Thu>,  the  0.30  a.m.  and  9.45  a.m.  cr  St,  Pancras,  will  be 

10.:  a.ni,,    Lowestoft   depart    10.  i    a.m.     In   this    direc-  'Ine    Edinburgh    and    ( dasgow    at   6.10   p.m,,    and   6,40 

tion,    the   ^'armouth    coach    \vill    work   to    Norwich   rh,  I''"     respectively,    or   hve    minutes   later  in   each   case, 

Keedham,    and     Elv    will     be     ;ivi.i<led     altogether    bv  J'he  (  dasgow  express  which  formerly  .started  from  Lon- 

nu-ans   of  tin-    XOrtli   curve.        On   the   North  Western  '1"!'  '"   '  ' -3"  •'•"'••  ■'""'  "1^^  Edinburgh  one  following  ten 

section   the    tr.-tin   will   call   at    Rm,;bv   onlv.     The    New-  '"'"I'tes  afterwards,  will  leave  .St.  Pancrasas  one  tram 

casile-CardifT  expi-es>  will  be  joined' at   Cloncester.   and  ■'"    '  "  o.^  •'•"i--   'Tk'  <livule  at  Hellifield.      The  departure 

departing    from    ihence    at    4.'^^    p.m..    Cardiff   will    be  tune  of  the  .Safnixlay  cheap,  third-class,  corridor  express 

reached  at  <..is  p.m.      I'assem;ers  will   be  able  to  avail  *'''""    1-ondon    to   all    parts   of   Scotland,    will   be    11.45 


themselves  of  the  i-estaiirant  car  attached  to  the  Great 


instead  of  11  a.m.     This  train  will  run  onlv  on  the 


Western-  (ii-eat  Central  irain  between  C.ardilT  and  Satur.lavs  between  .August  r  and  September  5,  The 
Gl.nice^ter.  but  ea.-t  of  ( doucester,  thev  will  have  to  ■'  1 1'^^l'Iaiul  h.xpress  ■•  will  .start  five  mmtites  earlier, 
relv  ujion  the  refreshment  rooms  at  Leamington.  Peter-      '''-■■   '"   /"'"  !'■'"■•  ■"»»<'  ''""  t'^'^   mmiites  slower.     Live 


borough,  -March,  etc. 


mimite-  exlr;i  will  be  ;illowed  for  the  non-stoi)  run  from 


i>., ,,,.,,;,,      ,  ,   ,.],.     i'.-.,    w     ,           ,-        ,    1  I                .  Leeds   to   ,St.    I'ancr;is,    lodj    miles,   on  the  part  of   the 

ixetiiimnL;   to   tiie    <  rreat    Western     t)me-t;il>le,    ap.irt  ,,                     .            ,,,.,'        ,                        '              „,  . 

f 1          ,            ,                 ,               ■          ,,          ■              ,  'up       exi)ress   from    L.din].)urgli   at    10,30  a.m.        I  his 

Iroin  ihe.-.e   tw(-)  cross-countrv  ser\  ices,   lliere  is  no   at-  ,'.,,.'           -,       ,                    ^        .      ,    ■^,      . 


teni]jt   as   yet    to    develop   the    I'.irminghain    and    .Vorth 


ti-ain  will  leave  Leeds  at  ^^.^y  p.m.,  instead  of  3.42  p. 


w. ,.,. ;  ,1.  i' • .      .     1  ( -1    u     1  1    i7   '      1'         '  >i"ti  arrive  London  at  7.1^  ii.m,  as  usual, 

Warwickshire,  and  Lheltenham  <and    1  I  i)ne\  iHnirne  new  /     .^  1 

railways,  together  a\  ith  the  running  powers  over  the  .\x<;i.(i-l uisii  Services, 
.Midland  line  between  Gloucc-ter  and  Ilristol.  as  a  Here  the  only  important  new  feature  is  the  establish- 
through  route  Ijetween  the  I'.irminghain  district  and  meiu  of  a  regular  fast  train  service  between  Dublin  and 
Ilristol.  or  between  the  .Midlands  and  South  Wales,  The  Rosslare,  -I'iii  the  Uiiblin  ;uid  Soinh  Eastern  Railwa}.  in 
two  new  lines  are  iKjt  e\en  treated  liomogeneously.  The  connection  with  the  daylight  service  of  steamers  to  and 
service  on  the  North  Warwickshire  line  is  pr;u'tic;illy  from  L'ishguard.  Llitlierto,  the  traveller  who  desired 
confined  to  i-;iil  motor-cars  between  P.irmingham,  to  j(nirncy  to  |)ubliii,  or  to  any  place  on  the  Wexford 
I  lenley-in-.'\riieii.  and  Stratford-dii  A\-on:  and  that  on  •'ind  Wicklow  C(>;i^ts.  by  the  above  route,  left  Rosslare 
lhe  Clielfenh.-iii!  and  Iloneybourne  will  still  consist  of  <'t  5,20  p.m..  ch.anged  at  Wexford  (North),  journeyed 
r.iil  motor  ca;-.  leniiinating  at  I  liiiie\ii()uriie.  .Accord-  thence  in  a  tiriiii  tli.at  called  at  all  stations  to  Bray,  and 
iiigly.  thcre'is  .-in  liintus  l.ictweeii  i  lom'ybmirne  and  'li<l  "ot  re.uli  I  )iibliii  (ilarcourt  .Street)  till  10,8  p.m, 
Sti-;itford,  .An  i'liproved  service  will  be  afforded  he-  'It'  will  now  lie  abk'  to  travel  from  Rosslare  (depart  5,20 
I  ween  the  West  of  England  and  .Snutli  W'ales.  Last  |>.ni.).  by  .a  through  dining-car  train,  calling  only  at 
Minimcr  a  morniiiu'  flirougli  service  in  each  direction  the  pi-inci]ial  stations,  and  which  will  l>e  due  Dublin  at 
wa<  established,  and  thi-;  is  to  be  siip|)lemcnted  liv  an  0.3  ii.m.  In  the  op|)osite  direction,  an  entirely  new 
.afternoon  north-I.onr.d  -cvvice.  si.arting  from  I'en/ance  train,  with  a  breakfast-car  attached,  will  start  from 
at  2  p.m.,  and  rcachin;:-  rardiff  at  11,15  pm.,  thus  I  hibliii  (  I  l;irci)iirt  Street)  at  8,io  a,m.,  and  arrive  Ross- 
enal-lint;-  travellers  to  inin  \he  T'-i^h  nigjit  mail,  which  '■'^ire  at  imon,  whence  the  Fishguard  boat  sails  at  12.20 
^eavcs    Cardiff  at    11.40  p.m.  p.m.      Hitherto,  the  mih-  means  of  getting  to  Rosslare 


.\\<;r.o-,Srri  I 


-r  K\-in- 


along  the  F..'ist  C();i>t  of  Ireland,  in  order  to  join  the  day 
boat,  was  to  leave  Dublin  by  the  mail  train  at  6,15  a,ni,, 
I  lie  alterations  to  the  nhovi-  ;,vc  mainly  confined  to  which  meant  spending  two  hours  at  Wexford.  These 
lads  of  working,  and  wliere  fkev  affect  the  duration  new  trains  talce  3^  hours  over  a  journe\-  of  101  miles, 
the  joui-nev  it  is  ^to  kMi^ihen  the  time  by  a  few  but  the  beautiful  scenery  through  which  the  line  passes 
•mtes.^  On  the  West  (  n.Tst  iT,„(e,  the  T.ondon  and  should  [irove  ample  compensation  for  the  rather 
-'■'  Western  railway  c.-:lrl-.;t  s  .i  londcncv  to  increase      leisurelv  r;)te  of  progress. 
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I'lic  Midland  Company's  service  to  tlic  N'oitli  of  Ire- 
land nnder.ifoes  sli.i;lu  dianijc.  Tlic  boat  express  from 
St.  I'ancras  at  d  p.m.  arrives  llo\sliam  at  11.45  l'"'- 
instead  of  II.,V)  p.m..  and  the  steamer  is  not  due  al 
lieifast  until  <>.15  ii.m.,  or  a  quarter  of  an  iionr  later. 
'I'lie  early  coimeetini;  train  leaviiiu;  Melfast  al  fi.30  a.m. 
for  Antrim,  I'ortrnsii.  Derry.  etc.,  lias  heen  withdrawn, 
and  travellers  caiuiot  proceed  alons;  the  Northern  (.'oun- 
ties  line  before  S.  a.m.,  wliidi  is  tiie  ordinarv  hreakfast- 
car  e.xpress  to  I'ortrnsii. 

Mii>i..\Mt    Umi.w.w. 

There  are  several  improvements  in  the  Midland  Com- 
pany's service  between  London  and  ^L^nchester,  and 
Liverpool,  etc.  Hitherto,  the  lon,i;est  non-stop  run  on 
the  part  of  this  company's  Manchester  expresses  was 
Chinley  to  St.  Pancras,  170  miles,  in  3  hours  tS  minutes. 
The  IJ  noon  from  Manchester,  and  n.^S  from 
Liverpool,  will  now  eiunlate  the  Euston-.Stockport 
non-stop  run  in  the  North  Western  service,  bv 
joinini;  toLjether  at,  and  running:  from  Cheadle 
Heath  (depart  IJ.15  p.m.')  to  .St.  Pancras  without 
a  halt — i8j  miles,  in  3  hours  ^5  nn'iuites.  This 
train,  liowever,  will  still  uive  coinnnmication  with 
T-eicester,  vie  by  means  of  "  slip  "  coaches, 
the  first  instance  of  T.eicester  beins:  so  served  In- 
the  Midland  route,  while  its  London  arrival  time 
of  3.40  p.m.  is  ten  minutes  earlier  than  for- 
merly. The  1.35  p.m.  express  from  Manchester 
will  start  at  1.30  p.m.,  and  jjet  to  I,ondon  in 
4  hours,  an  acceleration  of  15  minutes.  On  .Saturdays 
only,  new  expresses  will  leave  .St.  Pancras  at  8.16  a.m. 
for  Manchester  and  Liverpool,  and  at  to. 32  a.m.  for 
^[atlock,  .Southport,  and  Liverpool.  Restaurant  cars 
will  be  added  to  the  10.6  a.m.  "'down"  and  to  the  4.J0 
'"up"  London-Manchester  expresses,  while  the  2.30 
p.m.  express  ex  .St.  Pancras,  will  have  a  thronc'h  car- 
ria.ire  to  Buxton. 

CiRKAT  Xorthkr.s   Railway. 

This  summer  the  special  express  from  London  to 
Scarborouirh,  Filey,  and  P.ridlinLjton,  will  be^'^in  ruiminq; 
on  July  4,  and  its  departure  time  will  be  11. 23  a.m.,  in- 
stead of  11.30  a.m.  The  au|L,'mented  holiday  service 
between  I,ondon  and  the  East  Coast,  ''id  the  joint  route 
with  the  Midland,  will  come  into  operation  on  July  10. 
Two  of  the  "down"  coimections  to  Cronier  will  be 
slower.  The  10.20  a.m.  main-line  express  from  Kintr's 
Cross  bavins,'  disappeared,  passeniL^ers  will  travel  by  the 
10.33  a.m.,  and  reach  Cromer  at  2.31  p.m.,  instead  nl 
2. JO  p.m.,  and  the  T.30  p.m.  will  occupy  13  minutes 
Ioniser  on  the  same  journey. 

Great  Cf.ntrai.  Railway. 

The  only  new  feature  is  an  improved  connection  be- 
tween .Stratford-on-.\von  and  London.  The  train 
startintj  from  Stratford  at  4.23  p.m.  will  coimect  at 
Woodford  with  the  2.13  p.m.  express  from  Manchester, 
which  will  interpolate  a  stop  at  that  junction  at  3.21 
p.m.  Consequently,  passenj^ers  from  Stratford  will 
arrive  ^L^rylebone  at  6.40  p.m.,  instead  of  at  7.13  p.m. 
CiRKAT  Eastern  Railway. 

The  Cireat  Eastern  Company's  service  between  Lon- 
don and  the  East  Coast  is  composed  of  the  usual  liberal 
holidav  features,  and.  conunencinij  July  10,  last  season's 
additional  morniuL:  express  to  Cromer,  .Sherini,Miam. 
etc..  will  re-commence  runnini;.  It  will  be  remembered 
that  this  train  starts  from  Liverpool  .Street  at  0.30  a.m.. 
and  runs  thence  to  Norwich  (Trow set  without  stop — 
114  miles  in  2  hours  17  minutes      The  "Norfolk  C"oast 


Express"  continues  to  leave  London  at  1.30  i>  in.,  and 
restaurant  cars  will  be  added  on  .Saturdays,  except 
.XuLiUsi  I,  to  the  relief  Cromer  express,  which  starts  at 
I  33  p.m. 

LoNDO.V.    ItKKillTON  AN»  SuUTH   ClIAST    RaII.WAY. 

The  liri;,'htci)i  Company  will  stren}|then  the  East- 
bomnc  serxicc  by  inlroduciiiL,'  the  following  new  non- 
stop trains  in  each  direction:-  ll'itk  days,  Nictoria, 
departs  3.20  p.m.;  i'laslbourne,  arrive  6.30  p.m.:  East- 
bourne, depart  0-3'>  a.m.:  X'ictoria.  arrive  11  a.m.  .Vhw- 
(liiys,  N'ictoria.  depart  10.13  -i-'"-;  Eastbourne,  arrive 
11.43  a.m.:  b'aslbourne.  depart  3.13  ]i.m.:  X'ictoria, 
arrive  f>.43  p.m.  Last  year,  the  3.2f)  p.m.  "  down  "  on 
weekdays  was  a  .Scafor<l  and  liaslinj^s  express.  It  will 
still  i^ive  coimections  to  these  places  by  "slippinj,'"  at 
Lewes  and  Pcdei^'ite.  the  main  train  k'"'"!^  throuj,'h  to 
Eastbourne.  Last  season.  at;ain.  a  fast  "up  "  train  left 
Hastin.i,'s  at  8.13  a.m..  and  .Sleaford  at  K.37  a.m.,  arriv- 
ini,'  London  Brid.t,'e  at  10.42  a.m..  but  it  then  ran  for 
only  a  limited  |)eriod.  It  will  be  revived  on  July  i,  to 
nm  all  the  year  round.  The  fast  coast  train  to  and 
from  the  Soiuli  Western  main  line  was  noticed  in  llie 
article  dealinj,--  with  the  latter  company's  summer  ser- 
vice. 

Smith  Eastkrx  and  Chatham  Railway. 

The  more  notable  improvements  in  the  South  Eastern 
and  Chatham  Company's  holiday  service  comprise  run- 
ninir  on  .Saturdays  only  in  July,  and  every  week  day, 
.Vuu'ust  and  .September,  the  11  a.m.  fast  train  from 
Charini;'  Cross  to  Ilythe.  Sandijate.  Folkestone 
and  Dover  on  the  accelerated  schedule  that 
ihrouijhout  last  season  applied  to  it  on  Satur- 
davs  alone,  and  extendinsT  it  to  Deal,  which  will  be 
reached  at  1.40  p.m.  On  Mondays  and  Saturdays  there 
will  be  a  new  service  to  the  above  resorts  from  oflf  the 
0.6  a.m.  ex  Charins^  Cross,  which  formerly  served  only 
Tunbridire  Wells.  Bexhill.  and  Haslin.Ljs.  and  on  Satnr- 
davs  in  Jnlv.  and  every  week  day,  .\u,i:ust  and  .Septem- 
ber, the  12.3  p.m.  will  1,'ive  an  accelerated  service  in  the 
same  direction.  Within  similar  limits  as  to  period,  two 
new  fast  trains  will  leave  Deal  at  1.40  p.m..  and  4.20 
p.m..  for  Charinir  Cross.  perfornn'iijLT  the  journev  in  2 
boms  44  minutes.  Both  will  call  at  Walmer,  Dover, 
and  Folkestone,  while  the  later  train  will  also  have  a 
.Sand.i^ate  branch  connection  at   .Sandlini,'  jmiction. 

The  London  and  South  Western  summer  services 
were  dealt  with  in  Thk  Railway  Timfs  of  June  6. 


Dcinerara  Railway.  .An  cxlr.iordin.iry  meeting  w,t;  held  on 
June  K)  f'T  tin*  purpfKo  of  oxcrri^in);  the  powers  given  to  and 
vested  in  ihi-  ronip,inv  hv  the  Oemrr.ir.n  R.TiIway  Company 
I  Funded  Dividend^)  Ordinance,  iQoS.  Mr.  R,  .-V.  RolxTl^on, 
who  presided,  moved  a  re^ohition  to  create  /^;,;o<i  fully  paid- 
up  preferred  ortlinarv  ^lock,  lo  be  i-sued  to  the  holder-  of  the 
7  per  rent,  perpetual  preference  '•lock  in  payment  of  the 
arrears  of  dividend-  on  thai  -lock  lo  Oerember  v-  ">'''.  Mr. 
K.    IV   Re.id   -I'conded  the   motion,   which   wa^  adopted. 

Cordova  and  North  We»lem  Railway.  Meelinps  of  the  holder* 
of  -hare*  and  income  dehcnture-  of  the  Cordova  and  North 
We-iern  Railway  are  In  Ih'  held  by  order  of  the  Hijih  Court  on 
June  ;(),  to  consider  a  '•cheme  of  arranKemenl.  Il  i"*  proposed 
lo  form  a  new  comjiany  under  the  name  of  the  Cordova  ,'\nd 
North  We-tern  Railway  Company  (loO''').  I. id.,  with  a  capital 
of  jf  ioii.r»>i)  in  -hare<i  of  /i  each,  with  power  to  issue  ;^6cio.ono 
of  4  per  cent,  dehentures  and  /i.;cio.ooo  claim  certificates,  the 
latter  represenlinK'  the  arrears  of  (juaranlee  of  thai  amount  due 
from  the  Government  of  the  Province  of  Cordova.  The  exi-t- 
in^r  /!?S.05''  prior  dehentures  are  to  he  paid  ofT  in  rash,  the 
exisiinp  /i.ofi^.c/i;  income  de1>enlures  are  lo  be  exchanjjed  for 
/;i7.i:o  new  debonures  and  £f<},i.2ic>  claim  certificates,  and 
/^j.ocionew  debentures  and  j[-c<.oro  claim  certificates  are  lobe 
allotted  in  exchange  for  the  existing  £35".ooo  shares. 
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MEETINGS  &  REPORTS. 

FORTHCOMING  MEETINGS. 

'  lloKltTs),  I>ash%vooil  llouM-,  l^.L.,  ai  12. 

June  .9  (.l/,.«.)-Peruvian    Pacific   KaUway    (r.el..nturc   Holders). 

-'            --  V          '                 \vinchc^ter  House,  l-.(..  at  2.30. 

June  30  (7-«...)- Assam-Bengal  Railway  (Half-yearly),  Bi..hopsgate 

■'  House,  H.C..  at  12. 

June   so  (7V<.)-^Madras  Railway  (Annual I.  Salisbury  House,  K.C. 

at  3. 

Tune   ,0  (7-»<->-.)     Great  Southern  of  Spain  Railway  (Annual).  2,  Broad 

•"  Place.  l'..C..  at  12. 

June  30    (7m-0- Cordoba   Central    Buenos    Ayres  Extension   Railway 
-'  ^  {Annual\  Hash  wood  HouM-,  i-..C..  at  ,,. 

lulv  I    (;(V,/.)-Aricaand  Tacna  Railway  (Annual),  31.  Lombard 
■•     ■*  Street,  K.C.,  at  :.. 

lulv  8    (;;W.) -London    and     Greenwich    Railway     (Half-yearly), 
'  Winchester   House.  E.(  .,  at  i. 

lulv    17     (y=-r/.)-North  and  Southwestern  Junction  Railway  (Half- 
■'     -  yearly),  l-.uston  Station,  at  12. 


AV/VrA,    Traji.-   A'€lur„s,   Pro.pectuu^,   and  al    other   , terns  o   fina,u,al 
'  iutellisnue  should  he  se,,!  a,  early  as  possible  to  the  Ed,lor  0/  lUF, 
Railway   Times,   /_',    A'cfolk   Street,    London,    II  .C.     (Telephone 
itf^S  Gerrard.) 

SOUTH  INDIAN  RAILWAY. 

The  ordinary  half-yearly  general  meeiinu  of  tlie  sli.ire- 
holders  wa.>  held  on  Tuesday,  June  23,  .it  the  oltice.,  01, 
York  Street,  \Vcslmin>tcr,  S.W.,  Sir  Henry  kiniber,  l..in.. 
M  1'.  uhairman  of  the  company),   presiding. 

The  Cll.-MKMAN,  in  opening  the  proceedings,  said  :  In  the 
absence  ..f  our  worthy  managing  director,  Maj.ir-Ceneral 
Shaw-Stewart,  who  is  stricken,  1  am  sorry  to  say.  with  .1 
stroke,  our  old  friend,  Mr.  Notman,  will  do  his  duty  for  to-day. 

Mr.  H.  W.  Notman  thereupon  read  tlic  notice  convenini; 
the   meeting.  ,.        ,  1 

The  Chairman  haying  read  the  .niditor^  report,  said  - 
Centlemen.  1  have  to  move  ■That  llie  leport  and  accounts, 
which  have  been  circulated  anioUK-t  tlie  shareholders  be 
received  and  adopted."  We  have  n..t  a  b,,d  rein.rt  to  make, 
although  il  has  some  qualifying  ingredient-  in  ii  We  make 
a  record  in  one  respect— that  the  number  of  p.i-en-ei^  that 
we  have  carried  during  the  half-year  is  1X8,509  in  excess  ol 
the  previous  highest  half-year,  being  1^  millions  and  more  in 
excess  of  the  corresponding  half-year.  The  number  of  ]i.i-.- 
sengers  carried  was  0.745/101.  We  have  also  a  good  re]ioit 
to  make  of  the  revenue  earnings,  which  sliow  an  increase  ui'iui 
the  corresponding  half  of  1906  of  Rs. 5, 16, 542,  and  a  decica  e 
of  Rs.57,132  in  tlie  expenses.  The  working  expensi-s  wen- 
49.52  jier  (ent.  of  the  earnings,  as  against  54.34  l"r  cent,  in 
the  corresponding  half  of  the  previ(uis  year.  The  co.ichinj^ 
iradic  increased  by  Ks. 4,89. 230,  and  the  goods  by  Ks.3S,oji. 
giving  an  increase  in  the  f,'ross  earnings  from  that  traftic:  ol 
Rs.5.iCi,542.  The  lhird-cla>s  passcMigers  (ontributed  more 
than  9<)  jier  cent,  of  tlie  numbc-rs  carried,  and  nearly  (jj  per 
c  ent.  of  the  receipts.  The  numlie;  of  passengers  carried  one 
inih-  was  362.399,43').  a,t,;ainst  309,793,(1X4  in  the  corre^pomllIl;; 
li.ilf  of  1906;  so  that  we  have  carried  ]iractically  over  50 
millions  of  passengers  one  mile  more  than  we  ever  did  before. 
Then,  in  the  general  incrc  handise  we  carried  '1111.742  ton-, 
aiicl  the  receipts  amour!"-d  to  K^.2S,o7,7cic).  Tlie  jmmicK  ton 
iriile.i.'c-  was  84,031, 362.  a  compared  with  85.375.78''  in  the 
-'•lond  half  of  H)o6.  W  ■•  continue  to  carry  i),i--.c-nf,'ers  six 
I,  il.-  for  a  ])enny,  and  vi  c  .irry  goods  a  little  over  cme  mile 
;  i.r.c  lialfpennv  per  ton  The  inc  re.i«e  cjf  our  pa>^eni;ers  for 
•  Ii-  uhole  vc'iir  ic)07  as  ag.iin-t  the  pic-\iou-.  \c-,ii.  ua^  1(1.24 
1  :■  '-'..•  ,  and  the  increa-e  of  c'ood-  «.c-  11.1.3  I'ei  cent.  The 
in.  11.,  li  average  load=,  both  as  rei.;,-ud^  jias-c-ngers  and 
Kc.'.cl-,  a  testimony  to  ihf  .n.od  working  of  our  ti.atiic  de- 
paitnic-ni.  The  increase  in  receipts  from  )ia-^engers  ha^  been 
10. ^c,    |i.r  cc-nt.,    and    I    tliinl;    allof'clher    ih.at    i-   a    vc-ry    I'ood 


C.wriAi.  l''.xi'i;Nr)TTiT<F.. 


\  ret^ard-  capital  expenditure,  we  liave  durini;  the  half- 
r  laid  out  about  /60.00c. .  .\-  ic;j.-iid  further  expenditure. 
"  ...nt  a  great  deal  more  nn.nc  y,  and  if  von  read  the  cletaiU 
'ii-    interc-ling    .eport    of    our    a;.;cni.     which    i-    H'\     out 


verbatim  in  the  directors'  report,  you  will  see  what  struggles 
he  In-  liad  to  keep  pace  with  the  demand  of  tratlic  upon  our 
service  We  liave  surveyed  the  new  line  from  Trichmopoly 
to  Panruti,  a  little  more  than  93  miles  in  length,  and  the 
estimated  com  i-  over  one  lakh  ])er  mile,  so  that  the  line  will 
COM  tuc-thiids  ol  a  million  sterling.  We  have  made  several 
advance-  in  the  management  of  our  undertaking  by  opening 
a  series  of  local  services.  These  are  already  showing  profit- 
able results,  with  the  additional  advantage  of  our  being  able 
to  use  locomotives  of  rather  an  antique  character,  which  w-e 
could  not  use  on  the  main  line.  We  have  opened  a  number 
of  stations  which  we  call  "trial  stations,"  which  cost  next  to 
nothing  to  equip,  and  which  enable  us  to  ascertain  whether 
it  is  worth  while  to  establish  stations  of  a  more  permanerit 
character.  The  only  drawback  upon  our  present  condition  is 
that  ue  have  barely  enougli  carriages  to  carry  the  traffic  that 
i-^  demanded. 

The  Additions  to  the  System. 

Well.   then,    there    is    one  thing    I    think    we   ought   to  have 
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South    Indian    Railway   System, 

mc-niioiic-d  in  Ihe.  report.  \'ou  will  recollect  th.it  in  the  pre- 
\iou^  half-ye.ii'-  lepoii  wc-  ^ave  you  a  verbatim  copy  of  the 
agreement  we  piopc.-.ecl  lo  make  with  the  Secretary  of  State 
for  taking  o\c-i  .1-  an  .uidition  to  our  system  a  jiortion  of  the 
Madras  Kaihv.iy,  ulio-e  life  expired  at'  the  end  of  last  year. 
The  effect  upon  our  mileage  is  tliis,  that  whereas  at  the  end 
of  la-t  year  we  had  i,3fi4  miles  working,  we  have  now  taken 
over  an  additional  573  miles,  being  that  portion  of  the  cbroad 
gauge  Madras  railway  which  runs  from  Jalariiet,  down  in  a 
south-woleily  direction  to  the  coast.  That  adds  to  our  mile- 
age; but,  on  the  other  hand,  we  liave  given  up  the  metre 
gauge  brandies  north  of  Katpadi,  264  miles,  so  that  the  net 
mileage  now  worked  by  the  company  is  1,674  miles.  It  was 
]).iit  of  the  agreement' that  we  should  take  over  the  Cochin 
line-  in  the  ii.ili\c  principality  of  Cochin  which  run  from 
Shoianur  to  Cochin.  Tli.it  w.is  handed  over  to  us  lo  work  on 
the  same  terms  a'-  the  M.idia-   K.iihvay  Company  liad  agreed 
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to  work  it,  wliiih  was  practically,  if  anylhini,',  very  little  over 
the  cost  i>f  wi.ikinij.  Ihe  Dcwan  -.eims  ti>  have  been  taken 
by  surprise  at  the  aj^reemenl  made  with  the  Sec  retary  of  State, 
and  he  rather  demurred  to  its  bein^,'  handed  over  in  lh.it 
fashion.  1  suppo-e  he  thouj;ht  it  a  little  i.ki  Mimmary,  and 
the  Secretary  of  Slate  a-ked  us  therefore  if  we  woidd  be  will- 
ing lo  withdraw  that  p.irt  of  the  undertaking'  from  our  agree- 
ment. If  it  is  withdr.iwn  we  -.lull  have  a  quid  pro  quo,  for 
if  we  lose  anvlhinjj  bv  it,  we  shall  have  so  much  the  less  lo  pay 
him.  A\'c  have,  therefore,  acceded  to  his  retpie-t  to  consider 
that  line  an  open  question,  anil  leave  it  for  future  nefjotiation 
between  our  agent  and  the  Oewan  of  C<«  bin  to  settle  as  to 
what  the  terms  should  be.  We  are  in  correspondence  now 
with  our  a|,'ent,  who  will  meet  the  Dewan  and  the  Ciovernor 
of  Madras  on  the  question  of  the  terms  of  a),'reement,  whii  h 
will  be  discussed  with  them.  The  only  stipulation  that  we 
have  made  witli  our  agent  is  that  whatever  the  terms  of  ihe 
working  are.  whether  by  a  percentage  of  gross  receipts  or  not, 
if  on  the  working  out  of  the  half-year  or  year  it  is  found  that 
an  actual  loss  accrues  to  the  company  on  the  working  as  has 
been  the  case  on  some  of  our  branches  -  that  loss  shall  not  be 
borne  bv  us,  but  by  the  government  that  owns  the  line.  That 
shoidd  have  been  stated  in  the  last  half-year's  reiwrt  as  lo 
withdrawal. 

The  Comi'.\n'\V  Futurk. 

Then,  we  have  received  no  detailed  proposal  from  the  Secre- 
tary of  State  yet  as  to  what  our  condition  is  to  be  at  the  end 
of  our  existing  contract,  which  ends  on  the  31st  December, 
1910.  Of  course,  it  will  not  be  on  the  same  terms  as  those 
on  which  wc  now  work  llie  line.  The  result  of  the  working 
has  been,  as  you  see,  that  the  surplus  profits  enable  us  with 
the  very  small  assistance  of  about  /1.400  from  our  reserve 
profits  to  pay  a  dividend  at  the  rale  of  7  per  cent,  per  annum, 
which  will  absorb  /lo.ooo,  and  will  leave  the  substantial  sum 
of  /r4,()o5  to  Ik:  carried  forward.  That  is  all  I  need  call 
attention  to,  but  if  any  gentleman  has  any  questions  lo  ask,  1 
shall  be  please.d  to  answer  them.     (Cheers.) 

Sir  DofGL.A.s  Fox  seconded  the  resolution,  which  was  carried 
unanimously  without  discussion. 

The  Ch.airm.ax  further  moved  "  That  a  dividend  for  the 
half-year  ended  the  3Tst  December,  1007.  of  £.2  per  cent.,  less 
income  ta.'C.  be  paid  out  of  surplus  profits,  making,  with  the 
guaranteed  interest  of  £.\  los.  per  cent.,  a  distribution  on  July 
1st,  i()o,S,  at  the  rate  of  7  per  cent,  per  annum."  He  remarked 
that  that  was  the  usual  form  of  the  company's  resolution,  but 
the  shareholders  knew  that  ahhough  they  used  the  term 
"guaranteed  interest,"  it  was  not  guaranteed  by  the  govern- 
ment at  all.  but  paid  out  of  the  company's  own  net  earnings. 

Mr.  J.  D.  Rkes,  C.I.K..  M.P..  seconded  the  resolution, 
which  was  also  agreed  to  nem.  con. 

On  the  motion  of  the  Chair.man.  seconded  by  Mr.  NnTM.\N. 
the  retiring  director.  Sir  Douglas  Fox,  was  unanimouslv  re- 
elected. 

Mr.  Crhihton  proposed  the  re-appointment  of  the  auditors, 
Messrs.  .'\.  N.  P'rewcr  and  F.  AX'hitworth. 

Mr.  H.XNfOCK  seconded  the  proposition,  which  wa?  unani- 
mously agreed  to. 

The  proceedings  then  terminated. 


ASSAM  RAILWAYS  AND  TRADING  COMPANY. 

The  iSth  nrdin.in-  .;rnii.il  mrnmj,'  nf  ilir  -li.inlinlders  w,is 
held  at  WincheMer  Houm-,  Old  l?io.id  Sinct,  F-.C.  on  Wed- 
nesday, June  24,  Lord  RmiiLF.sn.XLE  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  F.van  .A.  Jack)  having  read  ihc  notice 
convening   the    meeting,   and   the   auditors'    report. 

The  CHVIRMAN  said  Cenllemen,  I  think  when  we  met  last 
year  1  told  you  that  your  pro.-pec  Is  for  the  current  year  were 
at  least  as  good  as  thcv  had  proved  themselves  in  the  year 
under  review.  I  am  glad  to  say  that  I  find  I  was  right,  and 
I  am  able  to  congratulate  you  upon  an  improvement  u|Min 
last  year's  figures.  Last  year  we  spoke  of  as  a  record,  s,,  I 
hope  this  record  breaking  will  become  the  normal  condition 
o!  the  .'\5S,\m  Railways  and  Trading  Company's  operations. 
Increased  Profits. 

If  you  turn  to  the  general  revenue  account  N'o.  9  you  will 
see  that  the  profit  has  increased  this  year  by  alxiul  £\.c*-»i, 
bringing  it  up  to  a  total  of  /73,70ft  odd.  That  is  due  lo 
several  causes,  .-ind  one  or  two  of  ihem,  at  all  events.  I  will 
go  into  in  detail,  as  I  generally  do.  I  will  first  lake  the 
railway  account  No.  7.  'There  you  will  sec  that  our  receipts 
have  increased  by   over  ^2,000,   though   the  coaching   traffic 


shows  a  small  decrease  of  /ijo.  We  carried  more  passengers, 
but  1  think  even  Lord  Dundreary  would  be  able  to  explain 
thai,  by  saying  that  although  llure  were  more  journeys,  the 
journeys  were  shoiler  ones.  The  goods  traflic  also  has  in- 
creased by  /-'.^i-i,  iKJth  coal  and  general  liaffic  conlribuling 
to  this  increase.  Then  again,  all  commodities  which  wc  in- 
clude tinder  the  head  ol  general  traflic  have  hel|>cd  in  this 
matter,  and  1  might  especially  raeniion  rite,  which  I  alluded 
to  generally  last  year.  Oil,  limUr,  and  thatch  all  show  an 
increase,  but  the  balance  of  ihe  revenue  account  this  year  is 
/uicK)  worse  than  last  year.  This  is  .iitounted  for  by  special 
expenditure  under  the  liead  of  Way  and  Works  and  Locomo- 
tives. I  think  1  told  vou  last  year  that  wc  had  decided  i.j 
supply  four  new  locomotives,  and  lo  spread  the  expenditure 
which  they  would  represent  over  four  years.  This  present 
year  has  had  to  bear  /3,ooo  of  that,  which  is  ab<jut  the  cost 
of  erne  locomotive.  In  the  matter  of  relaying  your  line  with 
V>lb.  rails,  as  against  41  Jib.  rails,  the  revenue  this  year  has 
iiad  lo  bear  /4,4ix).  The  normal  exp«-nditure  for  working  the 
railway  shows  no  inc  rease  beyond  what  necessarily  follows 
upim  an  incri-ase  in  traffic,  and,  of  course,  as  to  the  special 
expenditure  which  1  have  just  referred  to,  we  should,  in  years 
lo  come,  reap  ihe  benefit  of  ihat.  .\ow.  if  you  will  turn  lo  the 
collieries  account.  No.  S,  you  will  see  that  our  revenue  from 
sales  has  increased  by  /ii.ooo. 

The  E.vpe.\diture. 

On  the  other  side  you  will  notice  that  the  expenditure  has 
increased  by  /(>,c^kx).  However,  there  again  this  is  not  working 
expenditure,  but  it  is  accounted  for  by  what  wc  put  to  in- 
surance and  depreciation.  Wc  put  an  extra  /S'""^  '" 
depreciation,  and  /i.ooo  to  the  fire  insurance  fund. 
From  this  reiiort  you  will  sec  that  our  output  in 
1907  has  increased  'by  io,cjcxi  tons  it  stands  at  295,'x)7 
tons  altogether  and  that  our  sales  have  increased  by 
I3.(x)c)  lon^,  both  of  which  figures  seem  to  be  satisfactory. 
\\  hilst  1  am  on  the  (|uestion  of  the  collieries,  1  might  say  a 
word  alxiut  our  colliery  lalx>ur.  1  am  glad  lo  be  able  to  icU 
you  that  the  labour  conditions,  which  arc  so  important  to  us 
at  the  mines,  continue  to  show  a  steady  improvement.  Wc 
have  succeeded  in  making  our  labour  comfortable,  according 
to  Western  ideas,  and  satisfactory  to  the  labourers  according 
to  Eastern  ideas,  which  are  two  things  which  it  is  not  easy 
to  reconcile,  and  this,  therefore,  is  ralhcr  an  important 
step  in  advance.  Of  course,  wc  could  do  with  a  larger  num- 
ber of  labourers,  but  this  has  always  been  the  great  diflicully 
in  .'\ssam.  To  sum  up,  then,  ihc  meaning  of  ihe  acrounls  is 
that  after  spending  considerable  sums  on  bcllermcnt,  and 
pulling  /'),<«>o  more  to  reserves  than  wc  did  last  year,  we  are 
able  to  show  a  profit  of  /73,7oO  iSs.  lod.,  which  is  ralhcr 
over  jt3,CK)o  more  than  last  year-  a  pleasing  summary  of  a 
sound  position. 

.\ssa.\i  Oil  and  Tea  and  Heniial  Coal. 

.\s  regards  our  investments,  the  .Assam  Oil  Company  .ind 
the  Makum  Tea  Company  have  held  their  meetings.  The 
Tea  Company  has  incre.ised  Us  dividend  from  7!  per  cenl.  for 
the  season  ic(<i<i  to  10  per  cent,  for  the  season  11)07.  This  is 
all  right.  The  Oil  Company,  adopting  a  conservative  iM)licy, 
has  again  not  paid  a  dividend,  but  their  accounts  show  con- 
siderable strengthening  up  all  round,  and  a  profit  of  /2<),oocj 
odd  was  earned,  of  which  £z'^,><oo  was  |>ut  »o  deprcci.-ilion,  and 
the  bal.ince  w.is  c  arried  forward.  No  doubt,  as  their  financial 
position  impro>es  in  f.ivcuir  and  in  stature,  and  admits  of  a 
dividend  being  paid,  ihe  till  Company  will  contribute  satis- 
f.iciiirily  lo  vour  revenue,  ,ind  if  I  can  contrive  to  perform  a 
double  duty,  .is  ih.iirm.m  of  ihe  railway  conipany.  I  should 
cc-rt.iinlv  bring  pressure  lo  bi-ar  upon  myself  as  chairman  of 
ihe  OirComp.iny  lo  set  about  this  as  quickly  and  as  .steadily 
as  possible.  .\s  to  our  prospect",  we  continue  to  hold  .1 
favourable  opinion,  which  I  Ihmk  you  must  all  share  by  this 
lime,  of  ihe  great  cap.ic  ily  of  ihis  properly  The  Ixiom  in 
Heng.il  coal  is  not  over  yet.  and  I  daresay  it  may  go  on  a 
litlle  longer.  Hooms  generally  do  get  over  some  time  or 
•mother  though,  but  in  this  case  it  is  the  general  Iwlief  that 
when  It  IS  at  an  end  the  low  figure  which  ruled  for  coal 
before  will  not  come  against  us  again.  Be  that  as  it  may,  it 
has  done  us  a  great  deal  of  good  by  securing  us  wider  appre- 
ciation for  our  coal  over  other  qualities.  It  appears  that,  in 
order  lo  lake  a  verv  natural  advantage  of  higher  prices, 
some  enlhusiasiic  Bc-ngal  rollierir-  marketed  something  which 
|ookc-d  like  coal,  but  which  r.iuld  only  by  counesy  be  called 
coal,  ,icciirding  lo  Ihe  comepiion  which  we  h.ive  in  this  country 
of  that  very  useful  article.  \x  all  events,  in  many  cases  50 
per  cenl.  had  to  be   taken   out  of  the   furnaces  again  as  ash. 


<.v;5  THE    RAILWAY   TIMES.  [June  27,  1908. 

1  ,      ,1.    ,,il„.,    i,i,-f,T   cvrn    -i    hiL'lKT  ">.Tc    able    U>   nick    tlu-ir    customers,    and  choose   those   nearer 

:';;tuh  ^4  ;::;  ce;:;'"-.'       i       ^    J     -U     :u:i  :,>'  *:!::.;  uL..     ru.  nlarke.s   «h,ch   ....   not  very   profitable  to  them 

■         ,         I   ,1    nk  tlu-c  exnencur-  of  the  <<.al  <on>umer  mav  thev   had   ^'iv^n   up.      To  provide  the  increased  quantity   which 

^  "'"'•..  '.,  'l'^.    "",'''        .      Vhen  «e  have  made  some  wai   recnnred   the   board   had   decided  to   open  up  one   or   two 


p"  •  r;::'-,;;;;  ;;m;u  ,h"X.  'm.:'  ,;;;;;  rrrira   :  b;.    M.  ^    vear.      U-uh  regard  to  the  raUway  which  he  had  -^P-ted^ 

Turner      vh,  \L   been    out    to   our     m,ne>     during'    th,.    ,old  he  hmnd  that  it  uas  being  consoidated,  tha    more  baUast  had 

,  eathe;     u       te  1  vou  more  about   that,  and   whatever  he  telN  been  pl.u  ed    upon  it,    heavier  rails  laid,   and   more   permanen 

,1,      .1    <    me    fi'.m    a   practical    authori.v.    an.l   with   a    «e„hl  bruise.    ,on,tructed.         'I  h,-     ^ection    between    Dibrugarh    an.l 

I,       m,     HL'        aT       could    sav    woul<l    have^      Th,-   vear  our  Mai.hanta    might   be    ~.,kI    ,.,    be    completed   in   these  respects, 

mtl"    ,k    ''»     '    ^^^  .  uiMeaM-    to    date.  ,,iul  all    ihe  ,  harye,   had  been   met   out  of   revenue.      The    1  alup 

Tl^\":"     ,         mfom   a  ;::::.,:!;.   "lu'e-.;-   a    m.le    do„n.  ..aion    had   .„n    to    be    ,,,ken    m    hand  -a    length  of    about    .5 

1        1   ,1      I    ,,    ,   ,;,!!  1„.  m.rle  „,.'-,„, n       The  reMill  of  llie  vear  mi'.e^.      When    thi-    ua-^   .  ..mpleted  the  company   would  have   a 

o   f   ;   :    tie"   a      '.       .0.  'ai'',:  be-.o!il"    lo   be   ipnte    ^<,;:d;  first-class    line    throughout,    and  one    which    would    justify    the 

■  h,:  bnng^   nu"    t.i '  the    h -t    point   uhi.h    1    ^hall    iiouble    vou  expenditure  which  had  been  made  upon  it.     .\s  to  the  prospects 

wi  h  matter   whi.  h    I    have   mm-u    noticed    ,n    vanous    new.s-  generally,  the  company  were  now  carrying  double  the  number 

papers"    and    a,   to  which    we    have    had    a   certain   amount   of  of   passengers   which  they  carried  .2   years  ago,  and  the  same 

orrespondence  with  (uir  shareholders,  and  that  is  the  question  might  be  said  regarding  goods  for  the  general  public  The 
of  fundini:  the  arrears  on  the  ".V  shares.  This  is  the  increase  in  receipts  was  not  ciuite  the  same,  for  although  they 
fourth  vear  in  succesMcm  .m  which  we  have  paid  the  full  S  per  carried  more  passengers,  many  of  them  were  sometimes  con- 
cent dividend  and  m,  far  a.  we  ran  .ee  we  shall  continue  to  veyed  shorter  distances  than  before;  but  the  increase  during 
do  that  The'nue.linn  of  what  had  best  be  done  about  the  the  last  twelve  years  for  both  goods  and  passengers  had  been 
.....„..'■/,>(  ,l,,„l.,„l    ,,   n,nv  ,..,„,„■   brinie   u,    in   a   nr.miinent  a   steadv    ;   per  cent,   year  by  year.     There  was  every  sign  of 


of   dividend    1-    now   1  ..11,111-   b.fnie    11^    in    a    pr.miinent  a    steadv    5    percent,    y            ,    . 

V  ,v  and  It  1,  ai  present  re.eivm;;  \nu,  bcird,  ..ireful  alien-  the  dev.  lopment  cimtmuing.  for  new  settlements  were  being 
ti.'.n"  'it  1^  in  iii.lnv  «av.  ,1  i  .unpii.  .ifd  .lu.-ti.ui.  .md  on.'  established  along  the  line,  idd  tea  gardens  were  bein£  ex- 
uhuh  n..ti.ialK  n.-e<U  a\ieat  deal  ..f  1  .msid.-i  .HH.n,  but  1  tend.d  in  area,  and  n.w  ..n.-,  were  being  opened  up  on  virgin 
believe  llnl  u.'sl,.ll  be  iJile  to  arrive  at  s„me  -,  lienir  whi.h  -.il  I  v.Mii  a  npoil  uliuli  li.id  been  made  to  the  Indian  lea 
will  satisf'v  the  tuo  class,.,  „f  -hai  ehold.Ts  .  .,n...i  ned.  llial  is,  .VsMMaliou  by  Mr.  II.  .Mann,  a  specialist,  it  appeared  that 
the  ••  \'s''  and  ■■  li's  ■■  and  uhi.h  will  pn.ve  1..  the  b.-st  in-  the  countrv  between  Dibrug.uh  and  Doonia  u.is  an  ideal  place 
terests  of  the  companv  as  a  uliol,-.  I  hav.^  n,.«  i..  ni.iv..:  -  for  tea  grooving,  and  this  uas  (he  distii.t  ,n  "hi'h  this  com- 
'•That  the  report  and 'a- counts  ,,nd  b,,lan.  e-sheet   1,1    l)e.  ember  pany's  gardens  were    -ilu.il.d.      In   c.,n.  I.isinii.    .\li.    Turner  rc- 

V  i(,o-  be  received  and  adopfd,"  ,ind  I  will  ,.sk  .Sir  marked  that  he  l<...k.d  bu  improved  pi,.sp.,i,  t,,r  tin-  com- 
AiUK'slevde   Renzv   lo   s.-cond  that.  p;my,    not    onlv    Ironi   ih.-   le,,   gardens,    but    Imni    the   collieries 

.Surgei.n-Cenerai   Sn    .\.   C.   f.   dr   Kk\z\  .   K.f.l!..  s,.,.,nded  and  the  railway.      (Cheers.) 

the    resolution  •''"    ""■    moUitn    of    the    Ch.MKM.AN,    se. midi'd   by   -Sir    W  .    R. 

In    repiv  to 'a    sli.ueh-.bler     «h.,   -lid    lli.it    m   llu'    .ibs.-nce    of  L.WVRKM  K.    liarl.,  G.C.I. E.,   the   retiring   direct. us.  Mr.    H.   de 

any    scheme    f..r   d.siling     with     llie    .iiie.ns.    he    had    made    a  Cuuv.v  .\■J,nr^,    and    Mr.   f.e.uge   Tiirn<-r  were   unanim.iusly   re- 

urilien   propositi. in   to   the   s,-,  i,t.ir\ .  el.Tl.il                                                                                           ^ 

The    CH\IK\I\N    said    ihe     board     li.id     s,-ver,il     iiro]i.isitions  Th.-  fll  \IK.M  \N    s.,,d    he   h.id   lorgotten  !.►  slate   tnat   in   order 

beb.retliem.  ,.11  ..f  wlinh  u.,iild  re.  .ive  e.pi.d  and  <, ireful  ...n-  t..  ...p-   "ith   llie  in-teased  Irafiie,  the  board  were  sending  out 


derat 


i.iii. 


3,,    ..,\.Mi(l     and    100     high-sided    goods     wagons,    fitted     with 

\"SH.'\KKM(1I.II1-.U    said    th..    «.Mk    p.. ml    111    the   alY.nrs  <,f    ili.-  ^.eiiiini    bi.ik.s.    ;,t    a    <..sl    of  fr.mi  /23,o..o  to   /24,ooo.      .Some 

companv  was   the  verv   sl.uv   in.n-.i-e    111   tin-   outpiil  ..I   ><..il.  of  them   li.i.l   been   .iIi.miK    shipped. 

The    rilMUM.W    rep'li,-d    ih.il    tin-    <lii,-,  (01,    .put.-    .ippi  .M.iled  Tin-    ilnnL-iul-     re,  .  .111111.  11. l.d    m     th.'    reporl     were    th.'n    de- 

Ihe    point    rais.'d  In    ihe   s|,.,reholder.    but    he   thought    that    Mr.  .I.ned.    the    i.'iiiin-    .iudit..is.    .\les,rs.    I'li.e,   W  aterhousc   anc 

Ccrge   Turner,    uh.,    had    had    yre.it    i-xperience  'of   collieries.  fo  ,   u.i.'   i.-  .I.',  t.d.   ,,nd  .1  h.-.niv  vole  of  thanks  was  accorded 

and    nil,,    liad    just    return. 'd    lioni    .\ssam,    w..iild    be    able    I..  1..  lli.'  ,  li. .11 111. ,11  .ind  dii .'.  tors  .md  the  stall  in  India,  including 

expl.on   uhy   the  ..ulpul   h.id  not  nui.'.ised   more  cpii,  kly.  .Me    1',.    \:     ILirii-.   th.-  .N-.nt    and   (.eneral    M.mager.   for  their 

Till'  ii-s.>hitii>ii   w.is   ilii'ii   put   and   ..lined    unaniiiiousK  |i.i-t   simu,,. 

.Mr.   (,K(>l<(.t    •IlKNtR.    M.K..    then   .iddn-ss.'d    th.'  ni.'.'lini;    .il  I'he    pio.  i  e.lin.,;  -  tluii   leiininated. 
I  .in-iderabb'   length    reg.irding  a   visn    whi.h    hi'   and    Mr.    |.i.k 

h.id  r.'.ently  |mkI  to  the  o.mpany'-  p,..p.',lv   m   Ass.mi.    He  re-  EAST    INDIAN   RAILWAY. 
m, irked   thai    thev   spent    at   the   colli. ■iics   ih.'    b,',t    pail    ol    Iw.. 

months,  .ind  saw. ill  lli.it  was  to  be  .e,nl...th  .ibi.v.'  and   under-  'Hie   (.i-t   aiiiiu.il    genei.d   meeting    was    held   <m  Wednesday, 

gr..und.      If    tlios.-    ...llieiies    were    Ml    tin-    ...iinliv    li.'    Iia.l    no  J  un.'    24.     .it     th.'     C.innon     Street     Hotel.     K.C     Mr.     B.\ZEt"r 

iloiibl   that  th.'  ..ulpul   would  b.'  g  n',ii  K    in.  i.'.is.d.  but   in  A-s,,in  W  I  MMI  M.l.  CoLVLN    presiding. 

there  had   been   '.,.re,Lt  diftr  uliie-   in   .  ..1111.'.  ti..n   uiili   th.'   l.ib,.ui  Ihe   Sirutl\K\    (.Mr.   f.   U'.    Young)   h.iving   read  the  notice 

ipicstiiin.     One    ..iiise   of    the    ditti.  iillie-    w.i-    th.-    in.ibiliu     t..  (..lu.'iimg    the   me. 'tin;.;. 

luovide   the    hib.air.'is    with    li.'althv    s,.ii|,.„u'nl  - :    bill    he    w.w  Th.'    (llMkViw     s.nd        I  ,i'iit  lenien.    1    would    pro]i..se,    with 

plea-ed    to   lie  abb'   1..    report   that    lately   ih.'r.-    had    b.'.'ii    .1    vasl  \..in     a],pi..\al.    lli.il     w,'    t.ik.'    the    rep..rl   of    llie    directors,    as 

imj.rovement    in    the    (..ndili.m    ..f    the    laboiirei -.         In    sane-  iisii.il.   .i.   i.-.i.l.   .mil    il    \..ii    .ign.'   tolli.it,    «ill    |Hi.i.'ed    to    the 

1)1.11  es  there  wa-   .1   bub-   -icknes,,  |,ul,  gener.illv   sp.akm...;.   th.'  n.'xt    ns,,lution.   whi.li    is     "  That   the    Mp..rl    ..I    the    <i  n.  l.irs 

eooli.'s    were    now   hapjiy   and    well  fed.    and    ih.'re    appeal,  d    1,.  b.'    re.  .iM'.l   .mil   .id..pl.'<l.  '      (i.'nllemen.    m  siibinilting   b  1    vour 

lie  e\'ery  desire  lo  -tav  and   settle   with   ihe  (oinpanv.      Hut   now  .iil..plion    th.'    i.'p..il  ..I    ill.'  working  of  the   i.iil\\.iy  for  tli  '   halt- 

tlial  the   setllements    had   been    rend.'i.'d    h.'.illln.    it    w.i-   found  ve.ci  eiide.l    D.iemb.r    ;i.    100-.    I    w.uild   remark   llial    tlu'    lin.il 

that    more   labourers  w<  re   letpiiicl   t..   w..rk   th.'    niin.s,      S.mie  ai.  omits   ,li,iu     i.-uli-    s.ini.'w  li.it    belter    than   had   been    .iniui- 

Imndr.'ds   more   (noli.-s   had  been   em|)l..\.'d   ihi-    \.',ii,    and    llie  p.iled,  s,,   ih.,i    ihr    .1111. .iml    a\,iil.ible   will  enable    the    conqi.iiu' 

bib. Mir    force    was    -till    bein-   iin  r.'.ised.  '    An    e,\<es-    .,f    p,.pul,i  l.i     pa\     a    diMd.'iul    ol     1  ^s.    p.i'    tent.,     insle.id    of     14s.    dd.    as 

li.-ii   wa-    wanted,    s,,    i|,al    th,.    bilx.ur.'rs   (ould    be    .  ..ll.'.l    upon  esi  im.ii.'il,       I'h.'   dineieu.'es    b.'lwe.'n    llu'    .ulu.ils    and    tlu'    isli- 

lo    work    lour  davs   a    week,      lb-   ihou-hl    the    mm.',   ...nip, in. I  ni.U.'-    imd.i    th.'   van..iis   abstr.i.  u   an-    siinill    .iiul   i.'.piui'   lillle 

I'.noiirably     in     lli.'ir    buiii.'     i.iii    and     u..ikinL;     with     th.'     Ix't  ..i     n..    ...iimn'iu            Th.'     L;r..-s     re.eipl-.     11.  .1  w  il  li-l.mding     the 

bii-b-h    mines.      l-'\'erv!liif     w.,.    b.'in.-    d..n.'''i,.    m.  i.'.i-.'   th.-  -Hike    ..I    th.'    -iib..nlin.ite    l':iii..p.'.iii   aiul    l-'.-i-i     hub. 111    si. iff    in 

...I'piii.   bill  liaving     lili.'d   II    fi..ni   2, .,,..„„.  i.ui-  1..    ;..... n.ii-  \..Miiib.i    l.,-i.    h.i,-   i.nK    U-.    4,'    Likli-   I.'--   ili.m    iho-e   of  ihe 

'■■-   clid    nol    think   ihe    pv.  -ent    min.-    ».,iild  vieUl    in'..ii'   th.m    .111  .  ..1 1 .'-]..  .ml  lie;    p.ii..il    ..f  "ii|..(..    whil.-   ih.'   w.iikiie,;    .'xpi'ii-.'-.    as 

ei.'.e.'of     ;... l,.i.-     a     '..■.,;■.      •|'||..    d.'m.,iul     I.. I    ,...il     w.i-  anil,  ip.il.'il,     w.'i.'    -..111.'    R-.     (I     bikh-     111. .r.'.     ni.ikiiiL;     th.'     11. 't 

i..ill\-   glial. 'V  than    wh.,1   il,.'     ...nip,in\    ...uld      iippK.   bm   <.ii.'  1..  .ipl-    .ib.iiil    R-.     1..,'    bikli-    less   th.m   those   .if    m..!.         The 

ol   ill.,'  adv.inl.ige:,  of  the  t.xee-s  demand   was  lli.it  the  (omii.my  ili.iige-    to    be    111. I    from    the    nel    earnings  on   accounl    of    the 
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annuity,  intcrc?t  on  <:ii>il;il,  rimtribuliKn  to  llic  provident  in- 
stitution, anil  paynu'nts  t4i  <itlicr  companic-s  whose  lines  are 
worked  by  the  imdertakinj,',  absorb  Rs.  i  .71  .((5,367,  leavini^  a 
divisible  surplus  of  Ks.  (i;.o().j(),S,  of  which  Ks.  54,51.350  is 
taken  by  the  (lovernmcnt.  and  Ks.  7,57.i»i.S  by  the  company. 
This  will  provide  the  dividend  for  the  h.ilf  year  of  15s.  per 
cent,  on  the  deferred  annuity  capital,  which,  with  the  (guaran- 
teed interest  of  /j  per  cent.,  (,'ives  a  retuin  of  £i  15s.  per 
cent,  for  the  half-year. 

Kei  ORi)  (Iknss  Kkckm'Is. 
For  the  whole  year  the  (,'ross  receipts  were  very  nearly 
Rs.  S3S  lakhs,  tlie  hij,'hest  yet  rc(<irded  for  any  one  year,  not- 
withstandini,'  the  effecls  of  the  strike.  The  net  earnings,  how- 
ever, ouin),'  to  the  increase  in  the  working'  expenses,  were 
Rs.  1,31, 470  less.  The  dividend  for  the  whole  year  wps 
/.j  16s.  4d.  per  cent.,  or  is.  .Sd.  per  cent,  less  than  the  dis- 
tribution for  1006.  The  total  Icn^jth  of  the  railway  worked 
during  the  half-year  was  2,516  miles,  an  increase  of  174J  miles 
over  KKi*^).  due  to  the  openint,'  of  new  lines.  'I'he  receipts 
under  coachinj;  traftic  were  Rs.  6,4i.5.S7  more  than  in  the 
correspondinj,'  iitrind   of    \iy<(k   while  the   aihlition   to  the  miiii- 


which  1,124.9:0  tons  were  exported  by  sea,  the  remainder 
licin^'  taken  for  bunker  purposes  and  l<»r  various  industries. 
It  is  satisfaiiory  to  obseive  thai  the  receipts  from  this  tiallic 
have  very  nearly  reiovered  the  loss  laused  by  the  reduttion 
in  the  rate  referred  to  alwive.  The  results,  therefore,  fully 
justify  the  policy  then   adopted. 

\\'i)KKIN<;    KXI'EN'StS. 
Turning  now  to  the  working'  expenses,  these  vou  will  nl'  ■  m  ■ 
exceed      those     of     the     c<irrespondin(;     pciioci      of      \i,  • 
lis.    5,,S,S,7,SS,  whili-  ihe  percentages  on  the  i;ios^  ri-feip' 
41. oS    and  3i).i2    in    the    two    half-years   respccti\ely.      I- 
be   understood,    however,    that    this    rise   in    the    |RTieiii 
expenses  to  re'eipls   is  really  more   due   to  a   fall  in   tin    .  .. 
char^;cd  than  to  enhanced   working'   <osi.     To   illustrate   this  a 
statement    has    been  prepared,    which    will    l)C    annexed  to  the 
pre-eni    address   when    it   is    printed,    and  <if    which  copies  arc 
now    lyinjf  on  the   table   for  those   who  may   wish   to  se«  them. 
From    that    statement    it    will   Ix-    seen   that    during;  the   twelve 
vears    between    iSi),   and    kjo-    the    proportion    of  expenses   to 
receipts  h.is  increased  from  30  S5  to  3<).  10  jier  cent.,  or  by  26.7 
|.iT   .rut.         r.iit    ilir    .a.r.i.r    1,.,   -.-I,,-.  1     ■.,'.     li.,^    f.,"I.  1.    fr..m 


East    Indian    Railway   and 


ber  of  passengers  carried  was  ■S24.094.  with  an  increase  of  48 
millions  of  passenger  unit  mileage.  The  receipts  per  passen- 
ger (12a.  3.2p.)  were  somewhat  less,  and  the  average  distance 
travelled  (62  miles)  practically  the  same.  The  greater  part  of 
the  increase  in  the  receipts  was  contributed  by  the  third-class 
passengers,  showing  that  the  normal  growth  of  this  class,  the 
main  source  of  our  coaching  revenue,  continues  to  Ix:  satis- 
factory. On  the  other  hand,  the  receipts  from  the  goods 
traftic  of  the  half-year  exhibit  a  decrease  of  Rs.  13.13.365, 
nearly  the  whole  of  which  was  due  to  the  falling  off  of  the 
merchandise  traffic,  the  principal  decreases  being  in  cotton, 
hides  and  skins,  rice  and  wheat.  There  was  an  increase  in 
the  weight  of  coal  carried  for  the  public  of  206.660  tons,  with 
a  decrease  of  Rs.  1.72.447  in  the  receipts  therefrom,  due  en- 
tirely, as  stated  in  paragraph  30  of  the  report,  to  the  reduction 
in  the  rate  for  long  distance  traffic  introduced  in  November, 
1906.  The  average  distance  carried  was  217  miles,  or  to  miles 
more  than  the  average  of  if)(i<>.  while  the  averaj,'e  charge  to 
the  public  was  2.67  pies  per  t«m  mile  as  compared  with  3.0: 
pies  in  10.16.  Of  the  coal  carried,  in  all  3.761.414  tons,  that 
for  the  undertaking  itself  amounted  to  375.773  Ions,  for  foreign 
railways    511,146   tons,    and    for   the   i)ublic  2.S74.495   tons,   of 
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,  -   n,,-.  to   ^  4  or   ..'  .   per  cent.,  ami  the  average  k<'-1-   ...'<■  th.   ine^n.   o.  ,  ...urn,   1  have  much   pleasure  in  piopo.ing  that 

17', ^■:^t^■: r<.i'"o;^!^ '"nd  ;::,;:;4i;^^'«'m  uji^rr :.„ ,l':^  '" mT.  A,^:::^'  c u,K;:r:e:;,nde.,  the  motion, . h.h  .as  u„ani- 

!'::;"'"j-;::!^:!,,;!;;;:rr:nl.!;:;::d'":s.:Up-^  'vi-^''-  '"m?  ^hkItlkv  had  .uch  pleasure  m  proposing  the  r. 

•mv     h   ■'        Xrea  ed    expenditure    is    aee„unted    for    hv  election   of  Matrus  N.   Adler   as  an  aud.tor  of   the  company. 

V.k'm'oird   i^nlea'-e     .ure^^^^^^^^               of    <<'■>!    puicha^ed     ,n    the  Mr.  GRf.f-N  seconded  the  motion.  %vhich  was  put  and  earned 

mlikrt        iniiirovement^' charreable     under     our    contract     to  unanimously.                                                                                    ii,    r 

'":"..,'..,■.     i/m    rlped     and  ,/reater  convenu-nco  i.rovuled    for  The    CHMRMAX:     (.cMllemen      the    las  tiesolution     uhich    I 

I,  ■-  <le'   M.uie   n^c-   in   ua^e^.  provision   of  funds  for  have  to   put  to   the   meeting   to-day   is  :   "  1  hat   in   pursuance  of 


IMHIO. 


!;n;H";!l':'men  '"'etc'  ""'nu' 'e' . m-    M    fiu'n^  of  augmented    ex-  the    provisions    of   the    East    Indian  Railway    Company's   Act, 

li  1  ,  e.   iich     u'nd,.r  ihe  conditions  of  the  company's  work-  iSoj.  the  board  of  directors  be  and  they  are  heixby  authorised 

I'""'""".             j,  from  time  to  time  and  at  any  time  to  raise  additional  capital 

in-,   are   in.  \ii.im.  ^^^^  ^^^^  purpo.scs  of  the  undertaking,  by  the  creation  and  issue 


KKfoR.-   nl.    TU...   IMHA    •;•■";< -.^^''f;^':';^-^,    ^.,„^^  „f- .U-bentu^es   or   debenture    stockT  u,:on  such    terms    ^   may 

Since    our    la^t    hall  yeaily    m,',-t,ng.    the    India   C)l1i.  c     Com-  ^.^^  ^^             _^^               ^^.j,,^  ^j^^   Secretary  of   State 

mit.ee.   win,  h   «a,   ap,HHnted   la.t    spring    to    inquire    into   and  ^^          Council,    pn,vided    that    the   aggregate   nominal 

r..p,.r.   up,.n    Indian  Kaihvav    I- mance   and   Administ   ation.    lias  ^^^^^^^^^^^    ^^^   ^^_   ^^   raised   under  the   provisions  of   the   said  Act, 

presented   its   re|>ort    whuh   has  b.-cn  published.    In   ihe    .i.Mit  ^^^^  ^^^^^^^    ^z.ooo.ooo."      It    is  necessary   to   propose   this 

stage  of   matters   all  that    can   be  said   on   this   h.-..d    i,   th,  t.     t  ^^^  ^^^^^^  ^.^^^  ^^  ^^^^  ^.^^  ,^_^^.^.  ,^^             -^^  ^^^,  ^^l^i^^l   j^^  the 

their    re.  ommendations    sh.nild     be    /''"'y'";,! '';'!■,'''  '  .vorking    of    the    railway.      It    is    not    proposed    immediately   to 

relief  should   bef..re  long  be  given  t.,  the  f^nan.  lal  position  of  ^^                              -        ,     •     y     ,vc  should  have  the  power 

Indian  i.uhvays   and.   eventually,  by   freeing  theirr   from  their  ;;^\\'J  ';;,;!';  .f',  \he    market    is   favourable    we    may    make 

present  absolute  de|KMidence  u])on  the  resources  of  the  Govern-  ^"      lai    uncu 

ment  of   India,   that  measure  .,f   relief  mav  be  extenclecl  much  ''Xy'll^^  ^    I^  ^h„,  ^,,,,  ,„„,,  ,„  ,he  rate  of  interest? 

further  and  tlu-   urgent  n.-eds  ol   railways  far  better  met   than  ■          ^,,,,^,,,.,^     ^^,    a '  matter    of    fact    we    have    not   gone 

they  can  be  at  present.      It   ,~  impossible  to  meet  those   needs  ^,^^.^'^^^\r .,„   ,ent -that    is   what  we    issu.-d    the    last   at.     I 

ad.-,ua,ely  from  those  funds  onlv  whu  It  it  --^^-^he  power  ->-  '  ^.  1^^^^   ^^  ^^^  ^^^^^^^^             ,^^   ^^^^^^^^,^       ,^,^   ,  ,^p^ 

.,f  the  (.overnment   to  supply.      1  he  trattt.    on  Ind  an  rai  la  s  ^^^^^^    .^^^  ^^^^  ^  ^^         ^^^^^^^^  ^^^^^ 

expands  .onstantly,    and    when    that     expansion     tak.  s     place  UpcoTT  :  'l   beg  to   second  thai   resolution, 

snn.il-aneously  on   several    of  the    principal    lines     as    at  times  fj^^i,,  „as  put  and  carrfed  unanimouslv. 

:;':;;,!  n;::'u:"''2p:^ro'";h;^;e::rlS^'s:r:.^^  ,    The   CH.,RMA.:\;entlemen,   that   conCudes-the  immediate 

■hich   1.    receives    Ss  funds,    as   tl'e    amourU  lo   obtainjd.e    is  ^-^^^.^i^?^'^;^,,,^,^,   ,    ,,,    ,„   „,.,„<.,e    a    v..te   ..f 

restri.ted   by   conditions    which  have   n..    relation   whatever   to  ^^^^^^^^    ^^    ^,^^   chairman    for    presiding,    and    t',   the   board   of 

the  re.piirem.-nts  ot   railways.  direct.u's  for  their  able  services  to  the  companv. 

1  HF,   Cl'RRKX'l    II.\LI-M',.AR.  jy|j.    (;k,,;pn;  seconded  the  motion,  which  was  ])ut  and  carried 

With   r.-gard    t.)   the    ajiiiroximate    financial    out.nmc   of   the  unanimouslv. 

.urrent  half-year  whi.h    will    end  on    the  30th   of   this  month.  -j'l^p   Cha'irm.^X  :    l~.entleinen.   on  Ijehalf   of   the  board   I  beg 

the    figures    telegraphed     from     India,    are    as    follows;— The  ,,,  thank  vou    for  the  resolution    which  vou  have   just    passed. 

receipts      fr.mi      Ihe      coa.hing      traftic       are      estimated       at  ,,„(|  j   „(iuld   add  a  word,  t.io,   on  behalf  of  our  staff  in  India 

Rs.   i.;,.,.6(),,i<,o.  as  against  Rs.   1.43.26.314  in  the  corresponding  „|,„  „.„,.|^  ;„  t|,p  |,gat  ^t^^\  burden  of  the  dav.  and  work  admir- 

half-year  of    11)07.     (ioods,  including   coal,   are   stated  to   give  .j,\^.      j  desire  to  sav  that  1  feel  we  owe  a 'great  deal  to  them, 

Rs.    2.1)7.13,0.10,    .ompared    with    K-;.    2,()o,S.S.434.        The    total  [„  uhi.h  1   am  sure  vou  will  (.incur.      ;  Hear,  hear.)  . 

ic^ei])ts.    including  sundries,   amount    to    Rs.    4,43,00,000.    com-  -j-i,,.  inn.  re.lings  then  termin.iled. 
]iared  v\  itli  R-.  4.40,66.7.):.     The  estimated  amount  of  workin  " 


lor    )h.     half    vear    ,s    Rs.  , .„o.c,6,.xx>    against  WEST  OF  INDIA  PORTDCDESE  GUARANTEED  RAILWAY. 

R-.    1.64.36,273   in    1007.     The  t.,l,,l   ucghl    of   coal   carried   in  .,,|_^.             ^^,.^^^_^^,     ^^._^^,_^,    ,^^,.,^^          ,,,   ,|,^.   ,,,,,, .|„,ui,,,   „-as 

the    half-year    is     put    at     3.77--. >    tons,     as     compared     with  |^^.,^,  ^^^^  Thursday,   June   25,    at   theothces,   4.   Coleman   Street, 

3,4^6.533  lotis  .n  uy,7.  of  whi.h   ,.iv..'.oot.,ns  were  for  export.  ^_^^      Maior-Geneial      SiR     HlCNRV     Gree.x.     K. C.S.I. .     C.B. 


The    gi-n.ual    result    of   the   uoiking    for    the    half-vear,    after 


E.C.  ;    Major-General     SiR     HiCNRV    Gree.x.    K. C.S.I. 
,  .  ,  ,-       .  •     1     1        -.,  ■        (chairman    of    the    company)    iiresiding. 

uing  the  v.rnous  charges  l.u    inl.re,      including  the  annul-  .j,,^^,   skcretarv   (Mr.   Geo.   K.  Wasev)  read  the   not 

.   will    be  lo   judduie   a   surjilii-  ol    K-.   77.24.S64  .(imparcd       „_  .,  _   .;.. ,   .,._   i:._....   _'„_:£ -i-,,. 

null    R-.     I  .nO.  l.*^.  542    in     1.107.    i>f    uhiih    th.'   company's    share 


ning  the  meeting   and   the  auditors"   certificate.      The   rejjort 
and    accounts   were   taken    as  read. 


ui      be  U~.S.62..)76.   and   after   pavine      n<  i.in    iiuomelax   will.  ,,,,      ,,,, .,.  ^,  1      ,•      .1  -.  ■  1  ...     „,„ 

.,    .             ,          ".       ,          ,       '    ;               I             ,1                           Ihe  Chairman  then  said  :   (.lentlemen.  it  is  a  pleasure  to  nie 
It    It    .an    I).-   remitted    at    th.'    ex.  hange    ot     1-.    4.1.    tlu-    rujiee. _  _..^  :.,.  ^i,_  __ _» .  r.,_  _    r.._  .i,i 1.,.  ..1 


present  you  with  the  accounts  for  1907,  for  the  results  shown 
bv  them  .are  v.-rv  encouraging.     Last  year  I  had  to  tell  you  that, 


Iniit  of  Ihe  pavmcnt  of  a  dividend  .if   17;..  iir  ver\'  n.'arly  17? 

iMT    ..-nt.     for    Ihe    half-vear.    in    addition    to    the    guaranteed  .,-        ,                      .        .,     ,,                                    .,          ,     .    ,„,,„„„„ 

'.  ,         ,     :    r                  .     "-ri       1.1       r  .1             i-  th.iugli    (oniii.ued    with    the   previous  vear.   the   gross   revenue 

inleresi   r,i    /2   per  cent,       Ihe  dctai  s  of  the   w.uking  expenses,  ,      ,  f               '        1.1..          1           ^           ^^^    ^         ..1     ^  .1      ■ 

...                -^       '         .          ..        _                            .  .        .      _.            -^          I           -    '  inrl   hn.Mi   ^(.nii'w    »;if   hptlct     ihi-  Tict   rp^iilt  Qlinw  th:it  the  increase 


ex.  eptionalh'  h.'avv  in  this  Iialf-vi'ar,  must  1 
.nv.iiled.  If  any  gentlem.m  wishc-  in  ofVcr  aiu  r.-marks  I  shall 
be  h.ippv  to  hear  them.  If  no  oiu-  wi-lu-^  to  sav  an\  thing  I 
mil    put' the    rescluti.m    to   the    iii.-eling    ulii.h     I    li.ive    alie.id 


had  been  ~onn\\h.it  liettcr,  tlu-  net  result  show  that  the  increase 
had  been  entin-l\  -wallowed  u]>  by  enhanced  working  expenses. 
This.  1  am  gl.id  to  ^a\  .  is  not  the  case  this  year.  Though 
th.'   w.irking  rxpcn^cs  h.uc  been   heavy,   especially  during  the 


I '  I       "11     ,  M.       I  '  si,i  III  (iiii     n,    tin       III.  tu  ill/      \\  11  n  II      I      ii.i  \  I-     .111  .  .1.1  V  ,      ,       1,         ,       ,                                     ,-                                             ,                         .1              r 

,,„,,•,.•,,,                     ,    ,     ^                                            •  s.viin.     h.il     (1     1  ir    \r,u,    in    hut    ss    per  cent,   more   than   for 

.aoposed.  .illi-r  it  has  been  scc.indr.l  ,                          -                                    \,     ,                        c            .1 

M,.     r     Ai     ii.i.ii  ,,                1    I    ,1               I    .              11  i0"O,     ilii-    I'ln^s     ri'\-cnne.    as    mui    wil      have    seen    from    the 

■Mr.    I- .    .M.     ll'.l.l.iliw     ■-.■((. ndi.l    llu-    ir-i.liitinii.    whi.h    was  ^s                      ,                  •          ,               1 

i.nri.'d  unanimou-1-  iv|i,iii,   1,  ..N,,  jnitrr,  h.iving   iisen  bv  nearly  77  per  cent,  over 

The    CMAlRMAX-    th.n    pro,,„...d    llial    .,    dividend    at    the    rate  ^''''^    "'    '""'■   ;""'    ""'    ';'''    ■-'■"    '^    ' '0    per   cent,    better       \\  c 

..f    .-,-..    les.  in.onv  tax.  'in  liddiUnn  .0   the    euar.iulee.l    ,n,e,es,  ".av  ,  "ng  1  a.nl.i.e   ,  an -eh  e-    „n    .1,,;    le-ult,    as    also  the    Madras 

i.f    /■2   per  .cnt,   a-  .•■  ..n. mended  in   the   repmt     be   luid   t,,  the  '""'  ■^""  li''n.Mahi.ilt.,    k.ulway  Company,  which   in  benefiting 

aiimnly    holder-.                                                           I         •           I  „.    .d,,.   l,..n.'hls    ,t-elf. 

.Mr.     S.     SlfAUT     Gl.\|.-ln\|,     MMinded     ihe     molion.     uhiih  1  .MI'dRTs   AM)    lOxi'ORTS. 

W.I-   put   and   .  arri.d  uii.i1iiiim.u-Iv.  Our   impoits  and   exports   ha\e   generally    improved,   and,    in 

.Mr.     GL.Misrox!-.  :       Gei.i'.  ,.,.■., .     1      ]„:^     (,,      |,,<,|i,,si-     ih.,i  spite  of   tin-  fall   in   ]irice,   manganese   ore"  still  figures  largely 

Mr.     Hazett     W'eli'nhall    Co'i/in.     wlm    retire-    b\     inialion.    lie  in   the   l.itt.-r.      This   is   due    1    lielieve   to   contracts  having  been 

!■  eleri..d_a  director  of  th.-  ...iiij.irv.  arrang.nl  fui  s,,me  ve,,r-     .ilie.id.      Hy  the  time  they  exii'ire   we 

Mr.    \\  llh.ATI.EN'    se.tinded    il,-    m<,ii<iii.     whicli     w.i-     un.ini-  hope   the   pii..-    ma\    h.iM     impnixcd   again.      Of   the   improvc- 

:i    •M-ly  carried.  men!    wmU-   -.initimu-d    liv    the    I'latuguese    Goveniment    as    a 

■I  lie    ClIMUMAX:     Genllemiri.    the    next    re-olulion    which    1  .h.ui.;.-   agani-1    net    re\eiiue,   iiio-l   an-   now   tiiii-h.-d.      Those   in 

';      :.    lo   put    lo   111.'  meeting  i        •   I  h:,t    y\r   Fi.-dL     K.    rpc.lt.  hand   .lining    1007    imlude.l    a.ldiiional   ,  r.ine   pi.wer    and   facili- 

I-  .(  .\    (I.,    (S.l..    b,'    re-ele.l..:    r,    dir.iiiir    of   llie    ..mipaiiv."  n.'s   at    the    ipiav.    and    Ihe    renewal    ol     llie    pn.leition    to    the 

""'    '   "■d.-n.k    I    ]i.olt   waseltHie.-   :,   .'ne.inron  hi     leliiiii   fu.m  bi.'.ikwaler    111    lli,-   -hape  of    wave    bre.iker   bio,  k-.      This    latter 

■ -I'.,      an.!    I    am    glad    to   say    ':     '..nenod    1,.    -,i\e    on    the  work    has    ,,i,t    ov,-r    a    lakh    of    rupees.       Our    harb,iur   is    at 

li'l.      lie  wa-  .h.isen  liy  the  di:.    •■  •!  .  to  be  diputy  c  hairman.  pre-enl    a    small    one.    and   tin-   general    increase   of    Ir.it'tic   has 

'' ■''   ■'     '"   "'"-  ordinary  course  <>:   i.i'.alon  he  ha-   to  r.-lin-  on  t.ixed  il<   re-our.es  to   the   utmo-t.      The   working   company   in 
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consequence  experienced  considerable  difficuliics,  and  urt'ed 
upon  us  the  dfsirabilitv  of  extending  our  liarlxjur  and  pro- 
vidinj^  furllii-r  iniprovi-d  fai  ilitir^.  Your  dim  lor>,  after  t  are- 
fullv  consideriii),'  the  .Soutliorn  Mahratta  Kail«a\'>  propo-.aU, 
forwarded  the  Portuj^uiM-  Llovtrntut-nt  a  Mlirnic  «liuli.  whilst 
it  only  goes  a  short  way  towards  llu-  lar),'c  ><  lu'Mic  propoM-d 
by  tlic  Southern  Mahratta  Railway,  will  in  your  Hoard'> 
opinion,  ease  off  the  diflii  ultic-.  now  met  with  and  give  an 
opportunity  for  ostimalint,'  lurthcr  rc(|uircnicnt~  and  for  pre- 
paring, if  necessary-,  a  comprehensive  scheme.  The  I'ortu- 
ffuese  Government  at  once  re(ii),'nised  the  necessity  for  further 
facilities,  and  promptly  sanctioned  the  Hoard's  proposals. 
The  proposals,  which  will  cost  some  eleven  lakhs  of  rupees, 
include  extensions  to  the  breakwater  and  quay  wall  of  51x1ft. 
and  300ft.  respectively,  with  the  necessary  equipment  of 
cranes,  two  new  crossing  stations  on  the  (ihats,  a  suction 
dredger,  an  improved  water  supply  and  provision  for  lighters. 
The  cost  of  these  works  is  to  be  met  by  net  revenue,  which 
the  board  will  retain  until  the  whole  of  the  estimated  cost 
has  been   received. 

The  M.\dr.\s  .-vnd  Southkk.v  M.\hkai  ia  .Ai.rkkmknt. 
The  working  agreement  with  the  Madra>  and  Southern 
Mahratta  Railway  has,  as  mentioned  in  the  report,  been  ex- 
tended to  June  30,  1912.  The  Portuguese  (iovernmcnt 
originally  sanctioned  an  extension  for  5  years.  The  .Southern 
Mahratta  Railwav  Company  were  at  the  time,  however, 
negotiating  with  Ciovcrnment  for  a  new  contract,  and  the 
Secretary  of  State  for  India  could  only  therefore  give  his 
sanction  for  an  extension  for  one  year,  which  carried 
us  on  to  the  end  of  this  month.  Meanwhile,  the  arrangements 
with  the  Southern  Mahratta  Railway  Company  were  com- 
pleted, and  sanction  has  now  been  given  for  the  extension  of 
the  agreement  for  the  rest  of  the  period  of  5  years  originally 
sanctioned  by  the  Portuguese  Government,  so  that  it  will  now- 
run  to  June  30,  1912.  Mr.  Bccher,  the  joint  representative 
at  Mormugao.  says  the  permanent  way  and  all  buildings  have 
l)cen  satisfactorily  maintained,  lie  mentions  that  considerable 
signs  of  prosperity  are  noticeable  in  the  territory  of  Goa,  and 
more  especially  along  the  railway  where  the  villages  and  towns 
have  expanded  largely  since  its  inauguration,  and  where  build- 
ing operations  are  to-day  noticeable  on  every  hand.  There  is 
every  prospect,  he  says,  of  still  further  improvement  in  the 
company's  receipts  in  the  near  future.  .Since  Mr.  Becher's 
report  was  received,  a  few  cases  of  plague  unfortunately 
occurred  at  ^'asco  da  Gama  at  the  end  of  March,  and  labour 
difficulties  resulted.  Our  receipts  were  consequently  reduced. 
It  is  hoped,  however,  that  the  action  taken  by  the  authorities 
in  India  will  have  restored  confidence  amongst  the  labourers, 
and    that    the    decline    will    l)e  only    temporary. 

.\  Prompt  Pavinc;  Governmknt. 

In  conclusion,  gentlemen,  our  thanks,  I  am  sure  you  will 
agree,  arc  due  to  the  Portuguese  Government  for  the  wav 
in  which  they  have  met  us  on  every  occasion,  and  to  our 
colleagues.  Col.  .Sir  J.  Machadri  and  the  \'iscount  dOlivaes, 
for  the  prompt  and  well-considered  inanni-r  in  which  they  have 
put  our  proposals  forward.  Our  thanks  are  also  due  to  the 
Madras  and  .Southern  Mahratta  Railway  staff  who,  working 
zealously  in  the  interests  of  their  own  company,  have  also  for- 
warded ours,  and  to  Mr.  Bechcr,  who  continues  to  act  as 
joint  representative.  I  will  now  move  the  adoption  of  the 
report  and  accounts,  as  submitted  in  the  report,  and  I  shall 
be  happv  to  answer  anv  questions  as  far  as  I  mav  l>o  able. 
(Cheers.) 

Mr.  Ernest  E.  S\\s-\f.r,  M.I.C.E..  M..\.,  seconded  the 
resolution. 

Mr.  GlI.F.s  ;  I  should  like  to  know  if  you  ran  give  us  anv 
information    about    the    political    situation. 

The  Chairman  :  You  see  wc  have  nothing  to  do  with 
politics.  We  are  a  company,  and  we  know  nothing  about 
politics,  except  that,  as  shown  in  the  re]x>rt.  the  Portuguese 
Government  have  done  all  they  can  to  assist  us,  and  I  have 
no  reason  to  think  thcv  will  not  continue  to  do  so.  Our 
agreement  is   with  the   Portuguese  Government. 

The  Secretary  :  Our  payments  are  still  made  quite 
regularly. 

The  Chairman  :  For  15  years  T  have  been  on  this  lK>ard. 
and  for   25   years   they   have  paid   us  rcgularlv  to  the  dav. 

Mr.  Giles  pointed  out  that  the  shares  had  Ijeen  gradually 
going  down,  and  hazarded  the  opinion  that  it  could  onlv  l>c 
owing  to  the   political    situation. 

The  Chairman  remarked  that  nearly  every  security  had 
been  going  down  of  late,  including  Consols. 


Mr.  Giles:  I  don't  like  them;  I  have  put  in  my  will  "every- 
thing  bar  Consols."   (Laughter.) 

The   resolution   was  ihen   put   and  carried   unanimously. 

The  ClIMKMAN  next  prcq)osed  the  re-«-leclinn  i>f  the  retiring 
diredors,  .Messrs.  K.  K.  Sawyer  and  C.  P.  WhitiomlK-.  He 
remarked  lh.it  those  two  gentlemen  were  of  immense  value  to 
him  in  <  arrying  out  the  work  of  the  lx»ard.  They  were 
thoroughly  reli.ible  men.  and  know  .ill  about  railway  work; 
in    fa<t,    .Mr.    S.iwyer    built    the    company'^    railway. 

Mr.  K.  S.  PkmukRION  sc-dinded  the  resolution,  which  was 
agreed   to  iieiii     con. 

.Mr.  Giles  proposed  the  re-appointment  of  .Mr.  Micklem  as 
an  auditor,  and  the  election  of  Mr.  Y.  Cook  in  the  place  of 
Mr.   Garm.in,  who  had   retired 

The  SEfRKTXRV  remarked  that  Mr.  Cook  was  a  member  of 
.Mr.    Garman's  firm. 

Mr.  Hrvans  somntled  the  jiroposition,  which  was  carried 
unanimously. 

Mr.  lill.KS  proposed  a  vote  of  thanks  to  the  chairman  and 
the  directors  generally  for  their  past  eflii  icnt  services,  and  -aid 
hi-  also  desired  to  express  his  satisfaction  with  the  report, 
which  showed  that  the  company's  affairs  were  progressing 
\ery   nicely  indeed. 

The  resolution  «a-  iinaninmii-lv  agreed  to.  and  the  proceed- 
ings then  ti-i iiMii,,'. 'I 

GREAT  SOUTHERN  OF  SPAIN  RAILWAY. 

The  annual  report  states  that  the  result  of  the  i<)o7  working, 
after  charging  to  revenue  £f!,(/^9,  paid  to  Honillo  Company 
in  respect  of  iron  ore  traffic,  is  a  debit  balance  of  £H.nfiH.  made 
up  as  follows  :  Loss  on  working,  including  exchange,  j£i,f>S7, 
interest  on  loan,  less  bank  interest,  etc.,  ^^4.484;  reserve  for 
assessment  .Spanish  stamp  tax  for  years  tqoft  and  i()f>~, 
;(|i.So7.  This    unsatisfactory    result    is   due    to    the    further 

increased  cost  of  coal  and  of  materials  generally  in  ifyi-  com- 
pared with  !()(/>.  and  to  the  heavy  addition  to  the  co-t  of 
locomotive  repairs,  largely  occasioned  by  bad  water,  mvolving 
great  difliculties  and  exceptional  outlay  in  carrying  on  the 
long-distance  mineral  traftic.  The  total  locomotive  expenses 
for  the  vcar  amount  to  £;^('>.fin.  representing  3.S  per  cent,  of 
the  total  receipts.  The  water-Miftening  apparatus  has  so  far 
only  been  parliallv  successful,  but  it  is  hoped  further  experi- 
ments will  give  improved  results.  It  has  l>een  necessary  to 
reorganise  the  locomotive  and  mineral  train  service,  and 
under  I  lie  advice  of  the  consulting  engineers  the  directors 
have  ordered  for  early  delivery  three  Kitson-Meyer  double 
locomotives,  these  being  of  a  type  specially  adapted  for  the 
haulage  of  heavy  mineral  trains  over  steep  gradients  under 
conditions  which  will,  it  is  believed,  ensure  accelerated  service 
.tnd  economical  working.  The  substitution  of  steel  where 
copper  has  hitherto  been  excliisivelv  used  for  locomotive  (ire- 
boxes,  etc  ,  should  also,  judging  from  ex|>eriments  which  are 
being  carried  out  on  the  locomotives,  give  s.-njsfactorv  results 
and  reduce  the  company's  abnormal  outlav  on  repairs'.  Three 
complete  reserve  Ixiiler-;  and  fireboxes  have  lx*en  sent  out. 
whii  h  will  greallv  faiililale  repairs;  and  twenty-five  15-ton 
hopper  wagons  for  the  mineral  service  will  Ixr  delivered 
shortly.  The    gross    traffic    receipts    in     iCfty    amounted    to 

/c/i.^v"".  against  /oi.5f«i  in  i<r/>.  The  mineral  trartic  receipts 
remained  siil>stantially  the  s.ime.  the  increase  of  /4.770  l>eing 
derived  enlirelv  from  passengers  and  merchandise,  some  por- 
tion of  which  is  due  to  the  opening  of  the  Ba/a  to  Granada 
Railway,  although  this  is  at  present  worked  under  ven,-  re- 
strictive conditions.  The  gross  traffic  receipts  for  the  first 
four  months  of  xyiH  shows  a  decrease  of  ^2.055  compared  with 
the  corresponding  period  of  1907.  During  1007,  40^,272 
tons  of  iron  ore  were  transported,  compared  with 
toS.o4o  tons  in  iqr/t.  showing  an  increase  of  5.2^2  tons.  Of 
the  al)ove  40^272  tons,  201.44"  tons  were  transported  to  the 
Hornillo  Pier,  compared  with  200.772  tons  in  loofi,  showing 
an  increase  of  2.f)7f)  tons ;  and  S6  vessels  were  loaded  from 
Hornillo  compared  with  S7  in  the  previous  year.  The  sudden 
fall  in  prices  .md  the  decreased  demand  which  have  been 
experienced  since  the  autumn  have  lemporarilv  checked  the 
proirress  of  ht>th  lone  distance  and  short  dist.-<nce  mineral 
traffic,  and  are  exercising  an  unfavourable  influence  upon  this 
vear's  receipts.  The  development  of  the  mineral  resources 
of  the  district  is,  however,  proceeding,  and  the  necessarv 
overhead  tramwav  is  l)eing  installed  for  opening  up  the 
Tesorero  Mines  referred  loif»  the  last  report,  the  traffiiifor  which 
should  come  into  operation  early  in  iqoo.  ,At  the  solicitation 
of  the  comiiany.  associated  with  three  other  British  companies 
wiirking  railwavs  in  Spain  which  are  revertible  to  the  Slate, 
the  Secretary-  of  .State    for   Foreign    .AfTairs   has  kindly   made 
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rr.ir<-^.'nl;iii"ii--  I"  tl>c  Spanish  Gdvcrnmcnt  in  ?ui>i)ort  "I 
r,|'u.,luv  in  iIk-  inri(U-n<c  of  llic  ncu  slami)  t;ix  ii>  lx-l«.-cn 
,  nlu.iv.  m.rkrcl  l.v  Spani-h  and  !iiili~li  .  ..in|..uu<'s,  ami  tlu-r 
,v).|.--cnlaii<.n-    air   nndi-r    ilu-    <  nn-ul.  raln.n    cl    that    (...vcin- 


ASSAMBENCAL  RAILWAY. 

TIr-  liall-voaih  icli-il  -tatr-  ihat  llir  cxpiiuhtm  r  ..n 
I  aniial  .imuinl  '  ""  Dru'oibci  ;i.  H)"7.  .iin()unt<'d  to 
K.  I  ;  ,,-  -d.-n,.  ..I  uhi.h  K-.i-,(7a.4,o(/)  rci)ia->cntH  the  actual 
,aitlay  'dii  u.>ik>.  and  R^.  i  .oi>.;s,''::.?.  inti'ic^t  <hargi-ablc  tci 
rapital  and  the  am(>unl_~  di'hitod  to  Mi-pi-n>o  aiKuint.  The 
cxpi-ndituic  mc  uircd  and  charged  to  tinal  head-  duiuiK  the 
ha.f-vear  aniounti-d  to  Kr-.  i  i .  V)-<l''7-  ^■'"'^'-  rc(i-i]it-.  lor  the 
hali-Veai  amounted  to  K-.;;,45.')7-;.  aKain-t  K-- j,-,.(k),3(.S  in 
the  tone>p,>ndniK  hall  of  ii)o(>.  TIk-  mtai  nunibei  ol  pa- 
-eni;er>  earned  duimt;  the  half  year  ua-  1.4-,  1.4";,  "Uh  a 
mileaije  of  V'-i^i-bV'  P-'>~'-"K<'''  '"•''•'■  •iK^im^t  i.2[)7.--7  V-'- 
-enijeVs  <arned,  .ind  a  mileage  of  4(1. J;.S. 41)4  pa>M-ngei  mde-. 
in  Uie  eoriespondinf,'  half  ol  ii|o(..  The  average  number  of 
|)a-^enL;eI^  earned  in  a  Ham  ua-  i-,4''-.  aKain>t  142.78.  while 
the  average  di-tan(e  tr.nclled  b\  tliiid-<la^>  pas-enger-  was 
U.j.'i  mile--,  again-l  55.-;:;  mile-.  The  expenditure  <hargc- 
alile  to  revenue  for  the  half-yc-ar  amount-  lo  K-. 2 1 ,34.4X4,  the 
ratio  lo  gi<»-  receipt-  being  c-c|ii.il  lo  ,S;,.()o.  In  the  ccirre- 
-ponding'  halt  of  iC)c)6  the  woihing  expen-e-  amounted  to 
K-.-v>.5^,?()S,  the  ratio  to  gro--  leieipts  being  eipial  to  .S().()() 
per  cent."  During  the-  li.ilt-vear  there  were  two  -i-iiou-  jute 
tire-  at  the  jettie-  at  Chittagong.  liy  the  tir-t  of  the-c-  uluih 
occurred  on  Oetober  u,  the  tian-it  -lied  .it  jetlv  No.  1  w.i- 
de-troved.  togc'ther  uilh  ujiward-  of  ii),ooo  bale-  of  jute.  Hy  the 
-ec.iui.  uhieh  occunc-d  mi  December  24,  the  shed  at  jetty  No. 
^  «.i-  dc'-iroyed.  logdluT  with  about  ji.ihjo  bales.  The  careful 
jncpiirie-.  which  have  been  made  .1-  to  ilii'  causes  of  these  f^re^, 
leave  little  room  for  doubi  tli.ii  llie\  were  clue  to  incendiarism, 
and  not  to  accident,  but  unfoiiun.itcK  tin-  effcul-  of  the  ])olice 
to  trace  the  offc-iider-  li.i\i\  up  to  tlu-  ])re-ent  time,  been 
williout  effect.  I'he  -lied-  whii  h  liaxc'  been  de-troyed  arc 
being  recon-truc  ted  ,1-  r.ipidly  a-  |io--ible  on  an  im|)roved 
plan,  -peciallv  de-igned  to  mc-et  the  rc'cpiirement-  of  the 
iii-urancc  companie-.  and  il  1-  cunliclently  anticipated  that 
they  will  he  ready  for  u-e.  in  p. ill  .it  any  rate-,  by  the  com- 
metieement  of  the  next  export  -ea-on.  Tlie  net  earnings  of  the 
.■\s-am-I5engal  R.cilu.iy  for  the  half-year  amciunted  to 
R-.4.c>().4S7.  Thi-  -um  i-  under  tlie  contract  retained  by  th? 
Sec  retarv  of  Stale  in  reduction  of  the  charge-  for  intere-t 
iiK  urred  bv  him.  The  board  reconiniend  that  a  dividend  for 
the  current  h.df-vc.ir  be  decl.ired  at  the  rate  of  ^  pc-r  cent. 
per  annum  out  of  the  guaranteed  iiilere-t  lei  ei\-.ibh'  from  the 
Secretaiv  of  .Stale,  and  the  nece--ar\  re-olutiou  will  .iiiiud- 
iri'_d\    be'  -iibmitted  to    the    nieeling. 


ihe    rc)mpan\ 

•    will    be 

muiiu  i]m1      I 

axalion. 

nu.ten.il-    le. 

pni.d    b 

I.uiu.iiv    1. 

n,4-.       1 

lo    the    (,ovc. 

riiiiienl 

vale-    of    woik 

iiig    exp 

,l,e     expend, 1 

,mp.iii\ 

cerd-    of    the 
nu-nt    to    the 

3   per   .-' 
c  on-tru 

ro.id-    111   the 

niunic  1] 

exempt  from  national,  provincial,  and 
iiid     Is     granted     free     importation     of 

c  on-true  tion  or  working  purposes  until 
iiluni.  the  ccimpany  will  have  to  pay 
iiiiig    -uch    period    of    exempticui    ,3    per 

ol  the  r.iilwav,  ba-ecl  upon  an  a-sumed 
clilure  Hxed  at  Oo  per  cent.,  but  should 
d  ()o  ])cr  cent,  for  three  consecutive 
ill.  upon  satisfying  the  Government  of 
upon  the  actual  m-t  receipts.  The  pro- 
t  tax  are  to  be  applied  by  the  Govern- 
on  or  maintenance  of  tlie  bridges  and 
ilu~   or   departiiii-ni-    tlivoiigli   which   the 


1.  C.  WHITE  AND  COMPANY.  LIMITED. 
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CORDOBA  CENTRAL  BUENOS  AYRES  EXTENSION  RAILWAY. 

The  report  to  December  31.  ie)n;.  ,lale',  lli.it  deliiiile-  plan- 
for  llic'  i-ntr.iiicc-  from  Rivada\i.i  into  Hueno-  .\\re--  li,i\e'  l.itilv 
been  finally  a]ipru\-ed.  after  lengtln  nc'^otiation-  with  the 
Kxc'c  iitive  Govc^rnmiuit  and  the  Munic  ipalitw  and  the' 
work  of  c-on-lruc  ling  the  retaining  wall,  some  10  kilonii'tn'- 
in  leiiglh.  and  reclaiming  the  land  from  ihe  Rio  de 
la     I'l.ita.      ha-     be-en      c  onmieiie  e-d.  The-      pl.m-,     a-     lin.ill)- 

approved.  pro\ide-  for  tlie  lo  .ilioii  of  tin-  w.ill  at 
a  di-taiice  v.irying  from  50  to  1  jo  metre-  fmiliei  out  in 
the-  river  than  was  originally  e  einteni])lalecl.  and  llu-  adebtieinal 
10,1  iin-ohid  will,  under  tlie  |)rei\i-i(U)-  ol  the  woik-  ciuitrail. 
feiini  an  extra.  The  director-  are  glad  to  be  able  te.  report 
tliai.  as  conipe-n-ation  feu  thi- extra  work,  the  cemipanv  -ee  ure- 
a  peiin.'uient  low  h-vel  entrance  to  it-  lerminu-  in  I'.ueno- 
.\yie->,  and  i-  relic-ve-d  e,f  the-  oblig.etion.  pre\  iou-l\  iiii]io-ecl. 
lei  lai-e  il-  line--,  -o  a-  to  c-nter  eui  the-  high  h-\el  w  liriic-\  er 
'  .illed  upon  to  do  -.>  by  the  Govei  nnient.  In  addilion,  it  h.i- 
be-en  arrangc-d  wiih  the  (upvc-rnnie-nt  that  any  new  lailw.iv 
e-iile-ring  Mue-no-  .Xyre--  over  llu-  ree  l.iinied  land  -hall  e.in- 
lilbule  to  llii-  ce.nipanv  ,-i  di-fined  ]iio])eirlion  of  tlie-  c  o,t  of 
the-  rc-taiiiing  w.-dl,  and  the  Mnnic  ip.ilit\  h.ne-  agiec-cl  to  jiav 
pail  of  the  cei-t  of  filling  in  the  iiie  re  i-ed  aie.,  to'be-  reilaimed 
from  ihe  livi-r.  Some  1:0  kilometre-  of  llie-  railway  .ire  alreadv 
■.pen  lo  local  IraOie  and  ihe-  contractor-  antic  ipale  that  the  line 
c,  ill  be  -ullicic-nlly  e  ,  .ni|  .l.od  m  allow    of  u~  be-iii;.^    provi,ieinally 

-'..ne-el  to  tlirough  !i,.fn.  be-for<-  the  end  of  the-  vi-ai.  Smee  th 
-'.'     el.eie-    e.f    elo-blg    llie-    acar,!-    /.■(„,,,„ f    till-'    cmpauv'-        .11 

:  biiiiure--  have  been  i--.ie-d.  and  u  i-  pi.,p,,-,<l  t,,  i-Mie-  the  -i 
i  -.biiee-  of  /i. -40.001,  debenture-,  at  .,n  e-aiU  d.ite-.  It  li.i,  be-en  la 
d-  .ideJ  I..  .,d..pt  Ihe  provi-ion-  of  il,e    -.Miin-"  law   uncle-r  whieli        le 


,it  ioi  111.  \f.ir  .nil. el  l-.biii.ii)  _'.i  ic)oS,  ^tates 
that  the  progre-  ot  the-  Ini-m. --  li.i-  eonimui-d  to  be  satis- 
factorv,  and  the  year'-  trading  -li..w-  a  net  jirotit  of  /36,i()2. 
Profit  has  onlv  been  taken  into  the  account-  on  work  actually 
completed  at  the  date  of  the  balance-sheet.  Included  in  the 
coni])leted  works  at  that  date  was  the  tramways  system  for 
the  town  of  Luton,  which  is  now  being  operated  successfully 
by  the  company  under  a  leasing  agreement.  The  company 
is  actively  carrying  out  work  in  Buenos  .Ayres,  Monte  Video, 
Para  (Brazil),  'Dumbarton,  and  at  other  places.  Since  the 
date  of  the-  balance-sheet  contracts  have  been  secured  for  an 
electric  -u|)|)ly  installation  at  Arbroath,  for  the  supervision 
of  traniwa\-  works  in  Santos  (Brazil),  and  for  other  tramway 
e  on-true  lion.  \'.irious  negotiations  are  in  progress  which,  it 
1-  hopc-cl,  will  lead  to  additional  business  of  considerable 
magnitude.  Ixith  at  home  and  abroad,  and  the  directors  look 
u])on  the  company's  position  in  view  of  the  severe  competition 
and  general  financial  -tringency  which  has  existed  in  businesses 
of  tin-  n.iture.  as  being  satisfactory.  The  building  company. 
in  which  this  company  ha-  an  intc-rc--t,  has  also  shown 
sati-fai  lory  progress.  \Vith  a  \iew  of  providing  for 
the  expansion  of  its  Iju-ines-  some  changes  have  been 
introduced  into  its  capit.ilisation.  The  accounts  of  the 
building  company  to  March  31.  ujoS.  which  are  now  being 
audited,  will  be  published  shortly,  and  will  show  a  substan- 
tial profit,  the  benefits  of  which  have  not  bc-en  taken  into 
account  in  this  report.  Investments  are  shown  in  the  balance- 
sheet  at  the  usual  conservative  valuation,  which  should  pro- 
vide for  a  profit  in  realisation.  Since  the  date  of  the  balancc- 
-heet  securities  valued  at  ^24,752  have  been  sold  at  a  profit, 
which  will  come  into  the  current  year's  accounts,  leaving- 
^119,405  as  the  valuation  of  the  remaining  securities.  The 
average  yield  in  interest  and  dividends  during  the  year  was 
ecpial  to  a  percentage  of  64  on  the  amount  of  tlie  x-aluation. 
The  balance  to  credit  of  profit  and  loss  account,  after  bringing 
in  /iS.^ii  from  the  previous  account,  deducting  the  interim 
dividend  ]i.iid  on  the  preference  shares  at  January  i.  ic)oS, 
and  making  provision  for  jiercentages  due  to  directors  and 
staff,  is  /47,74ei.  The  directors  now  recommend  a  dividend, 
free  of  tax,  of  b  per  cent,  on  the  ordinary  shares  for  the  year, 
together  witli  a  bonus  of  2  jier  cent,  on  the  full  amount  of 
the  preferred  and  ordinary  share  capital  (making  S  per  cent. 
for  the  year),  transferring  to  reserve  /.2o,oan.  leaving  ;^i6,24t) 
to   be  ,.uri.-d   forward. 


Be 


Hallway  Debenture  Committee.  The  Rcira  Railway 
De-bi-iiiiii  e-  Holder-  Committee  rejiort  that  until  the  beginning 
of  till-  month  they  continued  their  negotiations  with  the  re- 
pre--e-iitaii\e--  of  the  Cliartered  Company,  and  at  the  latter's 
siigge--tion  not  only  the  rectification  action,  but  Mr.  \'an  Laun's 
liliel  action  against  Mr.  Frederick  Walker,  were  jiostponed. 
On  July  i,  however,  finding  that  the  Chartered  Company  were 
not  ]iie-p,ireel  lo  make-  ain-  -ub-t;inti,il  cone. --..ion-  te>  the-  Reira 
De-benliire-  lloIdiT-,  ne-g'otialion-  we-re-  broke-n  ofi',  and  the 
libc-1  aeiion  e  ,imi-  on  fea  he.iring  u|ioii  July  ib.  The  commit- 
tee also  hope  in  a  fc-w  dav-  to  get  the  decision  of  tlie  Court 
on  the  rectification  action  bv  which  tlie  Mashonaland  Railway 
Company  are  seeking  to  gi-t  rid  of  the  deci-ion  of  the  Court 
of  .Appe.il  ill  the  debenture  liolders'  favour.  Mr.  Van  T.aun's 
ai  tion  again-t  Mr.  l-"rederiek  Walker  (the  secretary  of  the 
romniillc-i-)    re--ulted   in    a   vc-rdict    in    favour    of    Mr.    Walker. 


The- 
li<- 


.mmitti 
v   not    I 

ie-    Ibll. 


■  propose  to  make  good  to  him  any  costs  which 
•eeivi-r  from  the  other  side.  The  circular  stales 
R.iilwa\-  clire-e  lor-  have  not  thought  fit  to  issue 
lee  eeiiue-iie-  .llu  mc-c-ting  of  tlic-  shareholders 
le-lcl  on  J. 11111,11V  CI.  11)07.  '1'"'  railwa\-  traftlc  for 
inii..inicc-d  at  /ie).(i2b.  the  b(--l    M.i\    tialVic  since 


Jl-N. 
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BOMBAY.   BARODA   AND  CENTRAL  INDIA   RAILWAY. 

The  lujlli  liall-ycaiiy  uidituiiy  general  iiiL-t-ting  ul  tin:  »liarc- 
holdcrs  was  lickl  yc>tLTclav  at  the  Cannon  Street  Hotel.  K.C. ; 
Col.  Sir  \V.  S.  S.  Bisski,  K.C.I.K.,  R.K.  (.chairman  of  the 
company)   proidiny. 

The  bbXRKTARV  (Col.  \V.  V.  Constable.  R.E.)  having  read 
the  notice  convening   the  meeting. 

The  CHA1R.M.\.\  ^ald  :  Cientlemen,  the  report  has  been  cir- 
culated to  all  stockholders,  and  you  will,  1  think,  be  good 
enoUf,'h  to  take  it  a-,  read.  It  is  my  painful  duty  to  tell  you 
that  a  telegram  has  been  just  received,  stating  that  a  collision 
occurred  to-day  near  Haroda.  between  an  express  and  a  goods 
train,  in  which  four  coaches  and  four  vans  of  the 
express  and  four  goods  wagons  were  burnt.  The  telegram 
states  that  great  loss  of  life  has  occurred,  but  that  the  numlx-r 
is  not  yet  known.  This  is  the  first  experience,  gentlemen, 
on  our  railway  of  an  accident  of  so  considerable  a  magnitude, 
and  on  the  part  of  the  board  i  have  to  expres>  our  great 
regret  at  its  occurrence,  and  our  sincere  sympathy  with  the 
relatives  of  those  who  have  suffered  by  this  iamentable 
accident.  .-Vs  soon  as  further  particulars  are  received,  they 
■will  be  communicated  to  the  [jress.  The  report  deal-,  as  usual, 
at  this  meeting,  with  the  earnings  and  expense?  of  the  half- 
year  ending  December.   1907,  but   paragraphs  6  and   7  exhibit 
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the  results  of  working  for  the  whole  year  njoy,  on  which 
we  depend  for  our  participation  in  the  sui^jIus  earnings  which 
are  apportioned,  according  to  our  contract,  between  the 
Secretary  of  State  and  the  company.  Vou  will  sec  that  our 
share  for  this,  the  second  year  of  our  working  under  tfic  new- 
contract,  amounts,  after  deduction  of  English  income  tax,  to 
;f27.-oo.  or  about  jC3-io<:t  more  than  in  the  first  year  of  work- 
ing, and  you  will  notice.  I  hope  with  approval,  th.il  your 
board,  while  proposing  to  distribute  the  J  per  cent,  promised 
to  you.  have  not  thought  it  advisable,  in  vour  interests,  to 
make  any  larger  distril>ution  at  this  time,  but  have  placed 
nearly  two-thirds  of  the  available  surplus  to  increase  the 
amount  held  in  reserve.  This,  gentlemen,  is  in  accordance 
with  the  policy  which  your  board  announced  in  their  report 
for  the  half-year  ending  December,  icf^^.  and  which  I  brought 
to  your  notice  in  addressing  you  at  the  loist  half-yearly  general 
meeting  on  June  :q.  i(y>(^.  The  dividend  guaranteed  bv  the 
Secretary  of  State,  which,  for  the  years  iqoft.  t<)o7.  and  irioS. 
is.  as  you  will  remember,  jj  per  cent.,  comes  down  to  3  per 
cent,  for  1909  and  the  succeeding  years  of  the  contract,  but 
with  the  substantial  amount  already  in  reserve  we  can  now- 
look  forward  to  making  up  the  3i  per  cent.,  even  in  an  un- 
favour.iblc  year,  such  a>  the  present  unfortunafelv  is.  while 
we  have  good  reason  to  hope  that  before  manv  vears  are 
past  we  may  be  in  a  position  to  recommend  a  higher  distribu- 
tion. 


Ch aiuma.n's   \'i>ii   to   I.sui*. 

When   sou   met.   gentlrmi-n.   in   Di-ieniber  la^t  I    wa-  •  : 
way  to   India  to  look   personalis    into  the   progress  of   ih 
way  since  my  vi^lt  in   ic/oj,   and   I  think  11   will  be  of  iii^'  ; 
to    you    to   hear   something   of   my    vi^it.      1    found   Bomba)    in- 
creasing in  prosperity.     I  was  present,  soon  after  my  arrival, 
at   the  initiation,    by   his    Kxcellcncy    the    l.overnor,  of   a    vast 
scheme  of  reclamation   in  the   liombay  Harbour,  by  means  of 
which  the  Bombay   Port  Trust,  that  most  successful  of  harlxjur 
boards,    is   preparing   to    provide    not    only    large    facilitii-      ft  r 
the  coasting  trade   and  other  allied   purposes,   but  also  .1 
area  for  the  terminal  ac<  onunodalion  of  the  cxjiort  and    • 
traffic    of  our  own    railway    and   of   the    (i.l.l'.  Kailw.>\ 
communication     with     (lovernmcni     ofticer^    and    with     • 
interested  in    the    question,    I    ascertained   that    with   pp' 
in    the    mill    indusln,-.    with    large    w-orks    in    progress    !■ 
Bombay    Impmvemi-nt    Trust,    with    a    magnificent    ne« 
in    progres-.  and   with    the    reclamation    works   just   men' 
there  had  been  a  si-rious  increase  in  the  price  of  all  ncci 
of  life,  and   in  the  house  rents  payable  by  every  clas- 
community.      I    thought    it   reasonable    to   support   the   n*..;i.- 
mendations   of   our  agent    and    his   principal   officers    that,    to 
meet  the  consequent  hardships  to  the  les>  highly-paid  mcmlx-rs 
of  the  company's  staff  in  Bombay,  there  should  be  a  considera- 
ablc   tem|X)rary    addition    to   their    salaries.      These    incrca-es. 
and   the  grant  of  compensation   for  dearness  of  provisions   in 
the    large  tract   affected    by   the    famine   now    prevalent    in   the 
United    Provinces,   -add    <eriously    to   the   working   ex|>cn'-es  ol 
the  r.iilway,  and   with   the  great  diminution   in   gross  earning- 
which  you   have  doublle-s  observed  in  the  published  return-  of 
traffic,   we  cannot  but   look  on  this  as  one  of  the  unfavourable 
years    of    our    contract.      Wc    hope,    however,    that   with    tfic 
satisfactory  break  of  tin-  monsoon,  the  present  depression  will 
|)as5  away,  and  that  the  coming  year  will  be  more  prosperous 
.\  Zealois  Staff. 

In  company  with  Major  Shelley,  the  company's  agent,  and 
the  other  principal  officers  of  the  railway,  I  visited  a  large 
portion  of  the  company's  railway,  and  can  give  an  excellent 
account  of  the  zeal  of  the  staff,  and  of  the  condition  of  the 
railway.  I  had  occa-ion  to  comment  upon  a  few  instances  ul 
what  1  thought  prem.uure  expenditure  on  station  accommoda- 
tion and  appliances,  and  I  trust  that  with  the  more  direct 
responsibilities  imposed  on  the  company  under  the  revised 
system  of  Government  control,  the  board  and  your  officer- 
in  India  will  in  future  be  better  .ihlc  to  control  such  expendi- 
ture. I  had  ho|icd  to  pay  a  further  visit  to  Kajputana  in 
February,  and  10  be  pre-ent  at  the  oi>ening  at  Kotah  of  the 
great  brid-.,-!'  over  the  Charabal  River,  which  is  the  most  im- 
portant work  on  the  Nagda-Muttra  Railway,  a  railway  in  the 
speedy  completion  of  which  this  company  is  so  deep!-, 
interested.  Circumstances,  however,  prevented  this  second 
visit,  but  I  had  s.itisfactory  assurances  from  the  rail«.i\ 
board  lli.it  they  appreciated  the  necessity  for  bringin;;  tlr.- 
long-delaycd  work  to  completion.  I  must  not,  however,  r-i- 
large  upon  tlir-e  interesting  matters,  but  ask  you  to  .iccept  m\ 
assurance  that  your  inlorest-  are  very  ably  represented  in 
India  by  Major  Shelley  and  our  excellent  staff.  'Furning  now 
to  the  aff.iirs  of  the  last  half-year,  we  find  evidence  of  con- 
siderable progress.  The  numl)er  of  train  miles  run  on  the 
combined  system  was  5.753, 44'.  as  against  5. 340. 747  in  the 
corresponding  half  of  k)o6,  an  increase  of  7.52  per  cent.  The 
number  of  passenger-  c.irried  was  17.}  millions,  against  15J 
millions  in  the  cnrresjionding  half  of  1006.  and  the  earn- 
ini,'s  from  pas-en^jcr  traffic  showed  a  satisfactory  improvement, 
though  not  proportionate  to  the  increase  in  numbers. 
RKDlTTtON     OF     F.\RtS, 

You  arc  aware  that,  jn  January,  IQ07.  your  Ixiard  intro- 
duced a  considerable  rccluction  of  fares,  ,-tnd  although  the 
effect  of  this  has  been  to  reduce  the  average  receipt  per 
p.issen(,'cr  per  mile  isee  paragraph  10  of  the  report),  your  board 
think  the  increase  in  earnings  sTiows  that  there  is  no  reason 
to  regret  the  changes  made,  and  they  continue  to  be  of 
opinion  that  the  financial  results  of  the  reduction  will  be 
satisfactory.  As  regards  goods  traffic,  wc  carried  on  the  com- 
bined system  2,304,S5;  tons  in  1907.  against  2.031.642  tons  in 
lonft.  but  owing  to  reductions  in  goods  ratee.  the  receipts  have 
not  increased  in  proportion.  l>eing  Rs,i.;2.3S.'^>2v  .  a(jainst 
R«,  i.;i.o2.'>i'i  in  iQc/i.  You  will  see  in  paragraph  11  the  con- 
siderable decrease  in  the  avera),:r  receipt  per  ton  per  mile. 
In  that  paragraph  wc  also  irive  some  detail-  of  the  decreases 
and  increases  on  the  several  sections,  but  as  these  are  fullv 
shown  in  the  siatemcnt  in  paragraph  i;.  I  shall  only  refer 
to    the    considerable    increase    in    the    quantitv    of   coal    and 
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fircwi.LHl  <  .iiiii'd.  .iiul  lu  ihc  incifa.-c  in  the  tonnage  of  food 
„'r.im-.  1  liave  .iheady  brougiit  to  your  notice  the  diminu- 
tion in  tlie  .ner.ige  receipt  per  ton  .per  mile,  which  is  in 
pnrt  due  ti'  rediRiions  of  rater  made  since  lyoO,  but  also  to 
the  ,^'leate^  preiionderance  thi>  year  of  the  lower  paying 
itaj'les.  Owing  to  considerable  increases  m  tlie  charges  for 
riiainl.iinini;  tlie  nay  and  works  and  the  cirriage  and  rolling 
-•ofk.  :!--  well  as  in  the  co-t  01  the  tratiic  dejiartment,  the 
gV'i--.  i-xpcn-es  of  working-  have  been  greater  Ijy  8  lakhs  of 
rupee-  ihan  in  the  corresponding  half  of  njuO,  and  the  per- 
centage of  expenses  to  receipts  lias  gone  u[)  from  51.35  per 
c»  lit.  [o  5j  ^j  ])er  icni.,  an  unjileasant  increase,  but,  as  re- 
ported to  U-,  an  unavoidable  one.  The  explanation  is  that 
re  haxe  to  ]jrepare  for  the  opening  of  the  X ag da- M ultra 
Rail\^■ay.  and  for  the  eventual  o])ening  of  a  railway  connect- 
ing Bombay  with  Sind,  and  as  the  traftic  between  these  rail- 
wax-  and  Hombay  must  all  pass  oxer  our  railxvav,  we  have  to 
enlarge  our  station  accommodation,  to  strengthen  our  per- 
manent xvay  and  bridges,  and  in  other  xxays  to  make  ready 
for  a  large  increase  in  our  busine--,  and.  1  hope,  in  the  jirofus 
'f  the  ccjinpanx'.  But  during  the  period  of  prejiaration  we  have 
to  expect  an  inc  reasc  in  the  [lercentagc  of  xvorking  expenses 
!o  earnings,  though  xve  antuinate  a  rexc-r-ion  hereafter  to 
more  normal  conciuions  and  to  cheaper  working. 
Indian    Kmi.w.xx    Ki.c,uike.\ii-;nts. 

In  addre-sing  you  trom  the  c  h.in  in  December  last,  Col. 
>argeaunt  called  your  attention  to  the  Departmental  Cora- 
niitiee  apijointcd  i>y  the  .Sccietaiy  of  .St.ite  to  consider  the 
means  of  more  adecpiatcly  proxidiiig  for  the-  admitted  needs 
of  Indi.in  railxvay-  for  additional  cajiital  outlay  on  rolling 
-tcuk  and  c>ther  purposes.  .Since  our  report  xvent  to  press, 
the  rejiort  of  thi-  committee  has  been  published  as  a  Parlia- 
ment.iry  paper,  and  has  no  doubt  been  read  bv  those  of  you 
ivho  are  interested,  as  xve  all  are.  in  this  cpie-tion.  I  shall  not 
'Ictain  you  by  any  detailed  ol,-erx  ations  on  the  rejiort,  xvhicrh 
recogni-e-  the  uTe.it  part  which  railwav  construction  has 
plaxi-d  in  the  ])a-t.  and  will  li.nr  to  play  111  the  future, 
develo])ment  of  the  giiMt  luniurc-  of  India.  In  order  to  pro- 
vide lor  thi-  dc-x  c-lc>i)nii'nt.  the  committee  propose  to  lliroxv 
upon  the  r.nlway  com]).inie-  inoie  direct  re-ponsibility  for 
providing  funds  to  meet  their  additional  requirements,  and  if 
t!;e  -Secretary  of  State-  accepts  this  recommendation,  xve  shall 
wekoine  it.  and  -hail  be-  pre|)ared  to  a.ccept  the  resijonsibility, 
feeling  confident  that,  with  a  projierty  of  the  nature-  of  our 
r.iilway  undertaking,  the  City  of  l.iuidon  will  alwavs  be-  rc-ady 
'i.  pioxide  fund-  tor  ..m  well-c  on-idercd  rec|uircnients.  You 
»ii;  expect  me  to  tc-ll  you  something  about  the  results  of  the 
half  year  ju-t  clo-mg.  and  aliout  the  prospects  of  the  whole 
year  icj.S.  .\s  regard-  the  c;inrint  half-vear.  vou  have  seen 
in  till-  jiublished  weekh  ntuin-  how  sc'nou-lv  the  earniHgs 
have-  been  affected  bv  tin-  t.iilun-  .if  the  ir,,])-  m  Cpper  India 
and  jjy  the  famine-  in  the  rniied  Province-,  which  has  c  hangc-d 
tlie  cxhcile  trend  of  the  grain  traffic  ver\  iiiiiih.  to  our  (c-m- 
|)orary  detriment.  Xot  only  -,,.•  but  tin-  c<,n,,n  ex|)orts  this 
year  li.ixc-  l.-ec-n  -malb-r  than  u-ual,  and  altogethc-r  there  has 
been  a  gi'-al.  tlic>ugh  only  a  temporarv.  diminution  of  exports 
trcun  Indi.i.  Our  I.t-s  frcun  these  c.ui-es  i-  not  Ic---  than  25  to 
-,'  lakhs  of  rupee-  tor  the  curieni  half-year.  For  the  second 
!;.il!  oi  the  year,  .ill  depend-  uiion  the  reason, ible  continuance 
■f  tlic  mc.n-oon.  which  i-  .^aid  to  have  commencs-d  favourably. 
ISut  Mking  .1  tavour.iblc-  vic-cv  of  thi-.  we  can  look  forward 
•'  litib-.  ■.!  anv.  .ur]jlii-  )uoht  in  exc---  of  the  extra  I  [lercent., 
«hich.  a-  \ou  will  rc-iiieniber.  the  Sec  retarx  of  State-  guaran- 
'■■'■<-[  "  ■•"'  the  lii-t  ihrc-e  years  of  our  contract.  The  year 
I'y^  IS  til'  la-'  <if  iho-e  three  vc-ars.  I  h.ive  now.  ge-ntlemen, 
•  •    move 

"  Th:n    Ihe-   rcT..r;  of   the-   eJiretlork.  witli  the    -uxejunts   loi-   tl-e-    h-.lf  v.- ., 

.ndcel  :„     D.-e.n,lH-r  :.,.    n,;,7.  now  prc-scUcei.  ho  .l^i^^^^ilnd'.Z^^'''' 

^>i-  -s.  .1  >.c  il.i-i.  -ecnded  the  resolution,  .ind  -aid  that  as 
la  original  direcioi  le-  could  -tate  that  the  accident  to  which 
r.r.-  ,  hairman  had  relc-rr.-d  wa-  the-  tir-t,  and  he  hoped  it  would 
!-■■  the-  la-t.  wliifh  ;..,.!  occurred  of  a  -eriou-  .  h.irae  ter  on  the 
'  nipany  s   line. 

Ihc-     re-olulion     on      b. -.ng     imt      to     the     vote-     wa-     e  arri.-d 

,iiinic>u-lv. 

I  In   the  motion  <,i  tlu    Chmkm.xn   it  xxa-  rc-oUc  d 

"Thiit  out  of  the-  prcl 
r"i7,  ;i  d.vid 

..Jilition  to  the  e;u.tr;ititced    intt-rcsi    <,f    il 
.  nJ.nR    ,l,inc-    'M.    ICiR.    l-c    r:,i,l   ,.,   ih,.   holdc 

fiu.sicri-d  in  the-  comp.inys  hooks  on  the.-c;th  mst.int."  ' " 

I  ii-    le-tiring  direeu.r-   and    the    auditor   were    re-elected     and 
■     woceed.ng-   term.n.ted    wuh   v,.,e-    of    thank-    ,0  ,he   com- 
-,  .   a,..-nt    and   the    Indian    -lalf.    and    to   ihe   chairman    and 
••  .      K.t-   lor  their  c.„..t,.|   ,,„„i,;c,    „•:   ,|„.  ,omp.,nx--   affairs. 


MADRAS  RAILWAY. 

The  gross  revenue  for  the  half-year  ended  Decenibi-r  ji, 
ic_)o7,  was  £bSb-So(),  an  increase  of  /j4,74o  on  the  final  half 
ot  ii;ob.  The  xvorking  expenses  xvere  _^492,9S4,  an  increase 
of  /44,ocji,  and  the  net  profits  £193,525,  a  decrease  of  /19.351. 
For  the  xvhole  of  1907  the  receipts  xvere  ;^i, 41 1,350,  an  in- 
crease of  /j5iS.2i9  on  1906,  and  the  net  profits  ;/!476,444.  a 
decrease  of  /81.371.  The  company's  guaranteed  clividend  for 
the  half-year  eneJmg  Deceinber  31,  1907,  has  been  distributed, 
and  there  being  no  surplus  profits  there  is  no  further  dividend 
to  be  declared.  The  business  of  the  railway  was  transferred 
to  the  Southern  Mahratta  Railxvay  Ccmipany  on  behalf  of 
the  .Secretary  of  .State  for  India  from  January  1,  igoS.  By 
the  Act  of  Parliament  by  which  the  stockholders  have  become 
annuitants,  the  annuity  fixed  is  an  annual  sum  of  /553.39S, 
jKiyable-  by  a  first  instalment  of  /i3i^.349  for  a  quarter  year 
on  .April  1.  190S,  and  by  subsequent  half-yearly  instalrnents 
of  .i/j27b.6Qq  on  October  1  and  .April  i  in  every  year  until 
.April  1.  1956.  on  xvhich  day  the  last  instalment  is  payable. 
The  Secretary  of  .State  may  purchase  by  agreement  from  any 
annuitant  his  annuity,  and  the  amount  so  purchased  is  ^/'Oj.oiO, 
li-aving  the  annuity  payable  to  the  annuitants  £4S,S.3Si.  The 
holders  of  annuities  are  divided  into  two  classes — .A  and  B. 
Class  .A  consists  of  those  annuitants  xvho  have  elected  to 
receive  their  annuities  in  full,  and  Class  B  of  those  wlu) 
have  elected  to  receive  their  annuities  less  a  sum  to  be  deducted 
fur  providin.g  a  sinking  fund  at  the  rate  of  4s.  4d.  for  every 
jfj  of  annuity.  .Annuities  to  the-  amount  of  /74,cjci6  have  been 
registered  under  Cla-s  .\.  .ind  {'414,375  under  Class  B.  The 
grant  of  /!3,ooo  to  the  l.ite-  bo.irel  of  directors  is  recommended, 
and  also  /Ji. 000  each  to  Mr.  H.  J.  Thompson  (chief  engineer) 
and  Mr.  T.  Wake  (chief  auditor),  who  have  retirc-d  after  25 
and  23  years"  services  rcspectixclx .  The  appro|)riation  of 
£2.000  for  otlic-r  spe-c  ial  rexvard-  is  ])roposed.  It  is  ex])ected 
that  after  all  claims  have  been  met,  about  /7.cic)o  xviU  remain, 
and  the  directcu-  .jiropose  to  make  a  final  distribution  of 
IS.   3d.   per  /loo  of  -lock. 


ARICA  AND  TACNA  RAILWAY. 


The  .innu.il  le-piui  -Lite-  that  traffic  rcceiiits.  etc.,  amounted 
to  /!i7,4j^.  an  increase  of  £i(>('.  and  the  exi^en  es  in  Chili 
xvere  ^10,071,  an  increase  of  £295,  leavin,g  net  rec-erpts  £ti,'<J7, 
an  increase  of  £7^.  from  which  has  to  1»  deducted  London 
charges  /i,453,  and  loss  in  excTiange  £^i,  leaving  as  net 
re-venue.  /^5,U)4.  The  number  of  passengers  carried  xvas 
32,817,  .gocxls.  22,439,558  ks.,  and  specie  value  §1.441,136.  The 
directors  declare  a  dividend  of  4s.  per  share,  as  last  xear.  .A 
change  has  taken  jilace  in  the  management  of  the  railxvay, 
Mr.  C.uillemard  having  retired  after  several  years  of  good 
xveirk  done  in  the  Merx'ice  of  the  company.  !\Ir.  H.  B.  H. 
Chapman.  ryl.Inst.C.Fl.,  has  been  appointed  to  succeed  him. 
lie  left  England  in  January,  and  entered  u])on  his  duties  on 
M.irc.h  24  la-t.  The  ]jrcijected  railxvay  from  .Arica  to  La 
Paz  -.'/ii  the  l.lut.i  \'aney  is  making  little  or  no  progress.  The 
-yndii  all-  xvliie  h  obtained  the  concession  in  1906  threw  it  up 
111  ihi-  .iiiiuniii  of  l.i-t  xc-.ir.  Fre-h  tenders  xvere  in\-ited  by 
the-  ( ,.i\  crnment.  bill  -o  i.ii  nothing  has  come  of  it,  and  mat- 
ter- lem.im  in  .std/K  tjiia.  Since  the  date  of  the  last  meetin.g 
two  of  the  diie-ctors.  Dr.  Pollock  and  .Mr.  C.  H.  Kennard, 
have  re-tircd  from  the  Board,  and  C.iptain  .A.  C.  H.  Kenn.ird 
has   hee-n   elcrte-d   to    till   erne-   ..f   ihi-   x'.ee  a'u;    -eats. 


(ierman  Railways  in  .\irica.  The  Cox  crnment  of  C.erman 
Soiith-We-t  .\frie.i  anncninces  that  the-  I.udent/  B.iv-Keet- 
manshoop  R.idxv.ix  ha-  leached  the-  terniin.il  -t.ition  at 
Keetm.in-hoop.  .nul  that  the  xvhole-  -i-eiion  1-  now  eipen  for 
traffic  fixe-  iiionlh-  In-fore  the  date-  fixed  bv  conti.ict  for  the 
opening. 

Railway  Progress  in  Nigeria  Renter'-  \geney  1-  inbume-d 
that  telegraphic  e  eininiiiii  le  .ii  ii>n  ha-  be-c-n  recenecl  In  the-  con- 
sulting engme-c-r-  in  London  that  the-  r.ul-hc-.id.  mi  the-  e-xlen- 
sion  of  the  Lagos  Railw.iy  toward-  Ji-bb.i  ..-i  the-  \igi-i  .ind 
beyond,  reachi-d  llorin  on  June  id."  Tin-  pl.ue--  llorin  in 
direct  rail  communication  with  the-  Port  i-f  L.igo-.  the  coast 
terminu-  of  the  railxvay.  -oine-  2411  mile--  di-tant,  and  brings 
the  rail-he-. id  of  the  exten-ion  to  within  -i\i\-  mile-  of  Jebb'a, 
from  which  point  the  e  on-triu  11011  of  the  r.iilxxav  -lutlixvards 
toxvard-  Ileum  and  imrthw  .ud-  tow.ud-  /inige-ru'  i-  al-o  ])ro- 
lecding  -imullane-ou-ly.  The-  niimbc-r  ol  me-n 'e-mpb,ved  on  this 
work    is    about    14.0.10. 
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QUESTIONS  IN  THE  HOUSE  OF   COMMONS. 

A  Railway  Company  and   KMIornoy   Hotola. 

Mr.  |(.hn  Muipliv  ..-ki-d  ilw  I'lcMikni  ul  ilu-  li...iid  "f  Tudc 
on  Mondav  wliotlur  he  «as  awari-  tliat  tlic  V.rvM  Soutlicrn 
and  \Vc>t'crn  Radway  Company  "iT<-  t,'ivin|,'  prcfiTcnlial 
treatment  to  a  few  lioteK  in  Kdlarney  in  tlie  mailer  (>(  tom- 
bincd  rail  and  liotel  tukcts,  and  by  allowing  llie  re|)re>entalivcs 
of  six  sucli  liotcls  aiie»  to  the  platform  from  whieh  the  repre- 
sentatives of  the  other  hotels  were  cxi  luded  ;  and  whether  he 
could  take  anv  steps  to  prevent  this  preferential  treatment 
bcinj,'  continued  by  the  company.  Mr.  Chur<hill  replied  that 
the  question  whether  the  action  of  the  railway  company  in  this 
matter  creates  an  undue  preference  within  the  meaninj;  of 
the  Kailwav  and  Canal  Traftic  .\cts.  is  a  legal  one.  on  which 
the  Hoard  of  Trade  can  expre-s  no  opinion,  lie  had,  however, 
communicated  with  the  company,  and  »a>  informed  that  a 
certain  number  of  representatives  of  hotels  are  allowed  access 
to  the  platform,  and  that  to  allow  any  more  would  lead  to 
overcrowding. 

The  RaportInK  of  Acclflents. 
Mr.  Churchill,  in  a  printed  :in-w<r  i  — ued  on  Monday  ni^ht 
to  a  question  by  Mr.  Kllis,  ^aid.  The  Hoard  of  Trade  Order 
of  December  :i,  i(>/).  ret|uires  non-fatal  accidents  to 
railway  servants  to  be  reported  whenever  they  are  such  as  to 
cause  the  person  injured  to  be  absent  from  his  ordinary  work 
for  a  whole  day  at  any  time.  In  the  previous  Order  the 
criterion  was  absence  preventing,'  five  hours  work  on  any  one 
of  the  three  days  following  the  accident.  Under  the  present 
system  practically  all  the  accidents  previously  reportable  arc 
included,  with  the  addition  of  those  in  which  the  injury  only 
causes  cessation  of  work  after  three  days  or  more.  Further, 
the  greater  simplicity  of  the  definitions  no  doubt  ensures  more 
regular  reporting.  For  these  reasons  it  is  believed  that  a 
larger  percentage  of  the  slighter  accidents  is  now  rc])orled 
than  formerly,  but  it  is  not  possible  to  estimate  what  this 
increa-ic  amounts  to. 

Railway  Electrification  and  Nationalisation. 
Mr.  Chioz/a  .\l<>ne\  on  Tue-d.iv  .i-kid  the  I'lf-ident  of  the 
Board  of  Trade  if  lii>  attention  h.id  been  Unci  ted  to  the  fact 
that  the  Pi^ssian  State  railways  administration  was  about  to 
electrify  some  parts  of  its  svstem  ;  if,  in  the  interests  of  British 
trade  and  locomotion,  he  rould  direct  the  attention  of  British 
railway  companies  to  the  fart;  and  if.  in  the  event  of  British 
railway  companies  neglecting  to  avail  themselves  of  electricil 
power,  he  would  in  the  public  inlerC'^t,  introduce  legislation 
to  nationalise  British  railways  in  order  to  make  them  as 
efficient  and  as  i-conomical  as  those  possessed  by  our  greatest 
commercial  rival.  Mr.  Churchill,  in  his  replv,  -bowed  that 
he  was  not  to  Ix-  taken  in  bv  the  assumptions  in  the.  question 
that  the  railway  companies  are  ignorant  and  ncgleitful.  lie 
said  he  had  no  reason  to  doubt  that  railway  companies  in  this 
country  are  aware  of  the  progress  of  electric  traction  on 
foreign  railway  systems,  and  he  reminded  Mr.  Money  that 
several  English  railway  companies  have  equipped  their  lines, 
Or  portions  of  their  lines,  for  electric  traction,  or  are  in  course 
of  doing  so. 

Carrlaxe  of  Bicycle*. 
Replying  on  Mcmd.iv  to  Mr.  Tliorne.  w  hosi-  (|uestiiin  referred 
in  particidar  to  the  ca-e  of  railway  charges  for  bicycles  accom- 
panied bv  their  owners,  Mr.  Hobhousc.  Scrretay  to  the  Trea- 
sury, staled  that  there  is  no  power  under  the  law  to  require 
railway  companies  to  .add  the  charges  made  for  excess  luggage 
to  fares  charged  to  passengers  for  lh,c  purpose  of  determining 
whether  or  not  such  fares  are  exempt  from  passenger  duty. 
Unclaimed  Stock  and  Dividends. 
Mr.  J.  MacVeagh.  one  of  iln-  Iri-h  N.itionalist  memlwrs.  has 
lately  been  l>oml)arding  various  Ministers  with  questions  as 
to  unclaimed  balan<e-  in  banks,  interest,  and  so  forth,  and 
wanting  to  know  what  becomes  of  such  funds.  One  of  his 
questions  on  Tuesdav  was  to  the  I'resiilent  of  the  Board  of 
Tra<Ie.  and  it  a-ked  whether  Mr.  Churchill  (ould  state  the 
total  value  of  um  laimed  railw.iy  stock  and  dividends,  .ind  if 
he  could  say  to  whom  they  went.  Mr.  Churchill  -tated  lli.ii 
railway  companies  are  required  bv  the  Regulation  of  Railw.u- 
.\ct.  iS6S.  to  show  in  the  general  balance  sheets  included  in 
their  h.ilf-ycarlv  accounts  the  amounts  attributable  to  unpaid 
dividends  and  interest.  The  total  of  the  amount"  so  shown 
in  "the  latest  accounts  of  14  of  the  principal  companies  i- 
/270,42o,    but    this    sum    includes,    in    addition    to    unclaimed 


dividends,  amounts  for  which  warrants  have  been  ismcd  to 
>hareholders  in  the  past  year,  but  nol  yet  presented  In  reply 
to  supplementary  questions,  he  said  he  imagined  the  nioncy 
is  taken  caie  of  bv  those  persons  who  naturally  have  charge 
of  the  undertakings.  He  agreed  that  the  wh.dc  question  ol 
un.  laimed  balances  and  ilividends  is  a  very  important  one 
ind   d.-cives    ..  lei.tifu    .iii.nii..i.    from    a   (W.vernment    Depart- 


ed ClitKincati 


of  Railway    Servants. 


Ill,-lr    W.I-    1--M.-II   ..I,     I  ,,.    -.1..*     .,    |.^,I.Uil    .;l.    v.,1     !,,    ..    •(■.'     1"11 

by  Mr.   Kllis,  who  .asked  the  President  of  the  Board  ol    1  tade 
the  t  ,ial   numb<:r  and  the   numbers  of  the   rcspcclive 

the 


what   w; 


classes  of  railway  servants  employed  in  n/>7.  on  the  same 
basis  as  the  figures  given  in  the  return  of  ac.ident.  for  the 
three  months  ended  Decemln-r  31.  i.jo;.  Mr.  Churchill  »  reply 
lotik   the   form   of  the   following  table  :  - 

rm\'rt     Jl.     I9"7,     l>» 


rill   "(    llir 
'"f"clil|'.l'" 


(a)  Mm 
(1.)  B.iys 


III  pcr» 
cmploycil. 
(.Sec  Ga»rd«— Koodi 
and  cap«lsii'lsa>: 


.(  prrtunt  cmplojrrd 
ilir  I'niird  Kinsdo 
Numlirr 


and    van-(uard>t  : 

(.1)   Mrn  

(I.)   Il'.ys'        

J.  CirrinKr    clrancr* : 

(.1)  Mrn       

(t.)  B..ys' 

5    C.itri.-iKC     and    «a|igna    c: 


Chr.kr 


slippers 
(a)  Men 
1 1.)  Bojri* 
.  Clerks: 
(1)  Men    .1 
(1,)  Boys 
.   KnKine    cl( 
(al  Men 
(1.)  B..ys« 


3.»J7 


chain-boys,     and 


38.M 

35.7<4 

J.49 


(.-1)  Men  ■     »'» 

(to  B..ys* ■;•.■■"■■        *" 

C;it.iras    (Koxds)    »"«    hrakes- 


CiLirds     (pas-enger);     .. 

ll..r<rdT!»ers  (sliunlinE) 

l„spec<..r»: 

(,i)   Perni.anent   way 

(1.)  Ollieri  


i>f  pertunk 
cnployed. 
LabMurer«  ; 

(a)  Mro       5i.*5> 

(b)  Boy.* ■•■•    -    '.JOo 

and    Ianp-Ud»: 


Lamp-nen 

(a)  Men       

<h)  B<.»»»     . 

30.  Loader,  and   «hrelcr< 

31.  Mrchanict     and     artiia 

(a)  Men         

(b)  Boy.' 
12.  Mounccrt : 

(a>  Men       

(b)  Boy»* 
jj.  Nsabcr    lakcts 

(a)  Mrn 

(b)  Boy.* 

34.  Pcrmanenl-way    men 

35.  Poinl.men      ■■ 

16.  I'olicemrp         

37.  Torler.  : 

(a)  Men 

(b)  Boy.*      . 
iB.  Shunter,      (in' 

.halnen) 
39.  Sinnal    fclle 


i.7S> 

60& 

4.J19 


id     irle 


JO.  Siltnalraen        ■• 

jl.  Sinnal.bo.    lad.        

j3.  Sutionmaster. 

ij.  Ticket    t.dlectoM     and 

aminer.        

14.  Walrhmen        

.H.  Yardsmen 
jo.  Miscellane>in» 

(a)  Adull. 

(1.)  Boys* 


3«.C!l> 

I.9S4 


Toial 


8,084 


18  ye 


n(   aue. 


rryrae 


but     not    inelnding     bu. drive 
:in.imlinK    r.,n.ruc'|ors    and'Kateraen    ..n    electric   liain.. 

Railway  Companies'  Wol»».in«  Machines. 

On    Wedne-day    Mr.    K-lH-rt    I'.an  e    a-ked    the    President 


of 
the  B.i.ird'ofT'raile  whether  weighing  m,..  hines  in  use  hv 
rlw.y  companies  were  subject  to  -t.mp.ng  and  periodical 
,e  ^g  by  ?ns,>e.  t-T^  "f  «^-'«h.^  and  measure-  throughout  he 
^  unde'r  lT,e  re«ulalions  framed  in  pursu.we  of  he 
Acts;  and  if  so.  whether,  in  the 
ausing  such  steps 


country. 

Weights    and    Measures 

interests  of  the  public,  the  department  was 

taken    as  'wotild    en-ure    that    ins,«.c.ors    were   carrying 
that   connection.      Mr.    Winston   Churchdl, 


be 


,n   reply,   said  weighing  machines  u>ed  by   railway  ^«""P-«n'«= 
for  tlepur,M.ses  of  trade  are  -ubject   to  stamping  and   testing 
under   the  weight-    and    measures   regulations.      The  Board   of 
Trade     have     no     rea-on      lo    doubt    that    -uch    ma.h.ne-    ..re 
properly   inspei  ted. 

District  Railway  Carriaso  Doors. 
Mr  Bvle-  a>kcd  the  President  of  the  Board  of  Trade  on 
Thursday  whether  his  attention  had  Ix-en  .ailed  to  frequent 
complaiiits  on  the  part  of  travellers  on  the  District  Railway 
ari-ing  out  of  the  confusion,  delays,  and  inconvenience 
attending  the  u-e  of  sl.dmv:  dorrs,  wh.rh  were  also  alleged  to 
ronstiiiite  a  serious  danger  to  the  travelling  publi'  :  and.  if 
-.1  whether  he  proposed  to  take  anv  action  in  the  matter. 
Mr.  Bvles,  it  mav  be  observed  parenthelirally.  is  a  gentle- 
m.in  of  extreme  vieWs  in  politic-,  and  this  may  explain  the 
language  in  the  -uperlaiive  decree  in  his  queMion.  Mr. 
Kearlev.  who  replied,  -aid  that  the  Board  of  Trade  were  in- 
formed bv  the  railway  lompanv  that  the  latter  arc  preparing 
to  change^  all  the  pre-ent  pneumatic  apparatus  controlling  the 
movement  of  the  doors,  so  that  the  doors  can  be  worked  by 
hand. 
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PROGRESS  OF  BILLS. 

Taff  Vale    Railway    Bill. 

On  \V.-(In>-.(l.iy  llic  .^rlcH  C  ..niniilirc,  |,r(M(l(  cl  nwv  liv  Sir 
|.  (_i>iii|ili)ii  Kicki'll.  rc_-iiim'cl  |iriM crdiiiL;^  111  u'.t;;inl  In  Ihr 
■'I'.ilf  \'ali'  Kailway  i^ill.  by  uliidi  iho  |.h.iii.>iit-  mtI<  ui 
iulvaiuc  /^n.n.io  to  a  company  for  the  |iiii|io^c  c.t  mn-uuit 
iiiLT  a  -liip-icpaiiiri.t,'  poiitiKin  at  I'niailli.  '\'\\r  ( oiuiniin-c 
lir-t  look  llic  l)ill  >f\fral  week?  a,i;i>,  Inii  then  .ul|<uii  aid  the 
prii codin),'^  in  orclci  that  the  Taff  X'.ilr  (.'"inpany  ^hniihl 
]irfpaii'  a  (  Kuim--  to  |iri-\-fnt  lh<-ni  rxn  ^iilj-ich-iiiL;  the  jion- 
K'uii    crinipaii)'.      Tlii-   lia^   now   been   doiu'. 

Mr.  lldNoiiAlts  I.LOM),  K.C.  for  the  pionioli-i-,  -aul  llial 
at  the  adiourninent  Ijcforc  Whitsuntide  the  iliairniaii  tliiew 
out  a  >iij,'i;e~iion.  wliu  b  the  hoard  ot  (hrector>  ol  the  i'.ifl 
\'ale  Kaihvav  Conipanv  liad  r(in>idere(l,  and  on  June  id  they 
pa-^ed  a  re-olution  authorl^in!,'  the  >,'eneral  niana},'er  to  a])pcar 
before  llie  eommittec  and  i,'ive  a  foimal  undertaking'  that  tlie 
(onipanv  uoubl  in  no  eirc  um^tanre^.  either  direilU  or  m- 
direcllv.  ad\an(e  to  tile  I'enarth  SliipbuildinL;  or  Ship-r<paii 
inj,'  (.onipany  any  ~iimi  or  ^um<  of  money  other  tlian.  <ir  in 
exi  e>s  of.  that  ])ro])o>ed  to  be  advanied  under  the  present 
bill    uithoiit    previously   ali]il\iny   to    I'arliainent. 

.Mr.  .-Xt  KWOUIII  opened  the  ea-e  for  the  Channel  Coiii|i.iiiv. 
one  of  the  objei  tors.  lie  stated  th.it  the  Channel  Dry  Dork, 
where  ships  eonld  be  repaired.  «.i-  onl\  a  mile  from  I'enarth. 
'I'liis  bill  was  against  tlie  piiblu  interest.  I'arli.irneni  had 
intpo-ed  rcstrielions  with  rej^'ard  to  (onimerci.il  ii\.ili\  hetwein 
railuax-  eoni[)anies  .md  dork  (onipanies.  Imi  m,!  ,0  with 
ie,i,'ard  to  a  shpway  <ompany.  who  were  rntilK'd  to  j^i\e  sp,Ti,il 
.■ulvanla-cs  1,,  spi-ti.il  Mistomeis,  .md  ihi-  slip«,i\  lunip.mv 
«eic  iheire.uures  of  the  Taff  \'ale  l<.iih\.i\  Cnni|p.iin.  Other 
rompanies  were  not  in  a  position  to  do  -imil.ii  llimys.  ||r 
thoti,i,'lit  there  was  n,,  doubt  that  ihe  -lipu.i\  would  "be  sub- 
stantiallv    the    Taff   \ale. 

Mr.  jo.M-.s.  mana.i,Mnj;  diu'dnr  of  the  Cardiff  Dr\  Doek 
and   Pontoon   Company,   said   th.ii    hi-   (onipanv   .(.uldnot  ,L,'et 


acess  111  I'enarth  iiontoon  under  the  bill  to  do  repairs  on  a 
ves-el  withoui  the  permission  of  the  Penarth  Coiripaiiy.  which 
considei.ibK  handicapped  them.  At  present  there  was  [ilenty 
of  aei  omniodalion  for  rejiairinL;  sliips  in  the  Bristol  Channel, 
and  ihe  eMstini;  ae<  oni m. id.ii ion  .it  I'enarth  was  reasonably 
efliiieiii.  If  ihis  bill  p.is-rd  it  v\ould  be  disastrous  to  his 
comp.iiu.  as  (Hit  of  Joo  \essels  they  lepaired  last  year  snme- 
thinc;  like  4.1  .iiid  44  went  to  load  at  Penarth.  and  they  would 
not  be  .ible  to  follow  these  to  Penarth  as  formerly,  tie  sug- 
gested that  Parliament  under  this  bill  would  be  sanctioning  a 
private  enterprise,  with  a  lailw.iy  company  behind  it,  and  on 
better    financial    conditions     than     this     company     had.  For 

instance,  the  rent  was  nearly  pepjjercorn.  His  suggestion  was 
that  a  commercial  pontoon  should  be  built  to  which  any 
shi])-re|)airing  companv  could  have  access.  Witness  was  prc- 
paied  to  face  fair  competition  on  equal  terms.  Penarth  should 
be  an  open  dock. 

On  Thursday  Mr.  Edw.vrd  XicHoll  (shipowneri  and  Mr. 
W.  II,  Dl..\MONU  (shi]>  repairer)  m  i^ixin,:;  evidem '■  for  the 
opposition,  submitted  that  the  bill  would  involve  the  giving 
of  unfair  preference  to  the  Sli])way  Companv  as  ag.iinst  thcm- 
seh-es  and  others  outside  Penarth  Dock- 
Sir  JOHX  (U'XX.  chairman  of  the  Mount  .Stuart  Dry  Dock 
Company,  urged  that  the  Taff  Vale  Company  would  un- 
doubtedly .give  a  preference  to  the  Slipway  Comijariv  as 
against  outside  repairers.  He  joined  with  other  witnesses  in 
asking  th.it  the  proposed  |iontoon  should  be  open  to  all 
pairers  on  thi'  s.mie  terms  and  that  the  T.iff'  \'ale  Conipanv 
Diild    iiMi    h.i\T   (  nntrol. 


si 

Mr.     Tai  I!< 

ot     the     .\lnuill 

dispute     wa- 
if PailiaiiH-nt 
di 


1.  K.C.  ad(lrr,-ing  the  lonimitlee  on  beh.ilf 
Stuart  Dry  Dni  k  Com|i.inv.  s.iid  the  mailer  in 
lie  of  prim  iple.  ll  w.is  common  grcuind  that 
.;.ive    the    lomp.iin    the   powers   souglit.    it   \\ould 

,^     an     .ilisnlule     noNelty.        Of    course,    no    tr.ider 

wanted  to  be  lompetcd  with,  but  he  could  not  help  himself  if 
■iition  were  set  up.  What  was  objected  to  was  competi- 
bemg      ni.ide      possible    or    facilitated    by    the    grant    of 


The  following  fables  show  the  progress  of  railway  bills  in  Parliament  to  date  :— 

TABLE     I.— BILLS     ORIGINATING     IN     THE     HOUSE     OF 


LORDS. 


Namk  or-  riiLL. 


Argentine  N.irih  F.istern  Railway     

H.irry  Railway  

CnuUff  Railway     [./..'.'.'.'.'.'.'.'.'.['. 

Cambrian  Railways 

l-i-lifjuard  and  Rosslare  Railways  ami  I  larbniio 
(.real  .Northern  Piccadilly  and  Bronipton  RIv. 

(.real  Western  Railw.iy  '. 

(jreat  Western  Railway  (Superannuation  Schen 

Internceanic  Railway  of  Mexico     

I.'>n<l()n  liriyhlon  and  S.C.  Railway 

Metropolitan  District  Railway 

Rhymncy  Railway    

•Stratfor<l,  etc.  CAnialgamation) 

Talt  \'a:c  Raihv.iy    


Progress  in  House  of  Lords. 


Second 
Reading. 


Mar. 
Fell. 
Feb. 
May 
Fell. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
I'cb. 
Feb. 
Mar. 
Feb. 


Result  in 
Committee. 

Unop.  April  i 
I'assed  May  19 
Unop.  April  i 
Passed  May  20 
Cnop.  Mar.  25 
Unop.  May  27 
Unop.  Mar.  25 
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i.iilw.iy  capital,  uliirli  was  autlmrisotl  and  suljbtribixl  lor  a 
illlTcicnt  purpDM'.  TIk-  wIkiIo  <■!'  the  prnmutcrs'  case  was  that 
they  could  not  ^ol  tin-  moni-y  cxicpt  in  the  way  which  the 
bill  i)iopo-.etl.  but  he  would  remind  the  Cuminittee  lh.it  Mr. 
Thomas,  a  tlireitor  of  the  Slipway  (.oinpany.  liad  said  thai 
he  himself  was  willing  to  niiaranlee  the  a'moiint  of  the  loan, 
and  he  ihounht  it  wovild  be  a  profitable  investment.  No  doubl 
there  were  others  besides  Mr.  Thomas  who  would  be  willing 
to  do  so,  and  thus  the  matter  could  have  Iwcn  settled  out  ol 
I'arliament.  It  could  not  be  denied  that  if  ;he  bill  weie 
passed  it  would  be  in  the  interest  of  the  Talf  \'ale  Railway 
to  1,'ive  a  preference  to  the  Slipway  Company,  and  that  there- 
fore outside  repairers  would  be  unfairly  competed  with,  lie 
submitted  that  the  proper  tiling'  was  for  a  (ommercial  pim- 
toon  to  be  established,  so  that  all  repairers  would  have  equal 
chance. 

Mr.  HoNOR.ATVS  Ll-OVli,  K.C..  addressing  the  Comniittec 
on  behalf  of  the  promoters,  reminded  them  that  it  had  been 
stated  by  witnesses  that  I'enarth  was  bcin^;  deprived  of  a  j,''i»d 
deal  of  business  owinj;  to  want  of  dry  dock  facilities.  It  was 
therefore  necessary  that  such  accommodation  >hould  be  pro- 
vided, and  the  question  was  how  it  should  be  provided.  A 
commercial  dock  was  found  to  be  dearer  for  shipowners  than 
a  private  dock.  He  would  jioinl  out  with  regard  to  the  lease 
that  the  Slipway  Company  (i)uld  f,'t)  on  as  at  present,  and 
could  check  the  development  of  the  dock.  The  TafT  \'ale 
Companv  had  been  in  negotialitm  with  the  Slipway  Company, 
and  the  bill  was  the  result,  and  was  as  far  as  the  Slipway 
Company  would  ),'o.  The  opponents  had  urf,'ed  that  the  TafT 
\'.ile  Comp.iny  should  themselves  build  the  jjontoon  and  lease 
it  rather  than  lend  the  money,  but  he  would  point  out  that 
what  was  asked  was  practically  the  same  thini;.  as  the  Taff 
\'ale  Company  would  be  equally  interested  in  both  cases  to 
see  that  the  .Slipway  Company  would  be  successful.  The  op- 
|)onents  admitted  that  they  would  not  object  to  the  bill  had 
it  not  Ix'cn  that  it  was  the  TafT  Vale  Company  that  proposed 
to    lend    the   money. 

The  Committee  found  the  preamble  proved  on  condition 
that  the  amount  of  the  loan  should  be  limited  to  /^jo.chx). 
and  that  a  clause  be  inserted  prohibiting,'  th<'  company  charf;- 
ing  double  dues    in    the  <  asc  of    repairs. 

The    Commitlce    will    meet    ne.st    W'cdncsdav.    when    (laiises 
to  carrv  out  their  decision  will   be  submitted. 
Barry  Railway  Bill. 

The  Court  of  Referees  of  the  llousc  of  Common-,  over 
which  .Mr.  James  Caldwell.  .\l.l'.,  presided,  had  the  Barry 
Railway  HiJI  in  rejjard  lo  the  Neath  to  Urynaninian  Line  pro- 
posal before  them  on  Wednesday,  with  a  view  to  d<-<  idinj,' 
whether  or  not  the  Swansea  Corporation  and  the  Swansea 
llarlxnir  Trustees  had  .i  lonis  sliim/i  to  be  heard  a),'ainst  it. 

Mr.  BALKOfR  Hrownk.  on  behalf  of  the  Swansea  llarlxnir 
Trustees,  explained  that  the  bill  proposed  to  allow  the  Harry 
Railwav  Company  to  subscrilx-  to  the  capital  of  the  Neath. 
Ponlardawe,  and  Brynamman  Railway.  The  line  was  sanc- 
tioned some  time  ago  by  Parliament  as  an  independent  rail- 
wav. but  it  had  never  been  able  to  get  upon  its  feet,  and  now 
the  proposal  was  that  the  Harry  Railway  Company  should 
subscnix-  to  the  capital  and  practically  control  the  line. 
The  petitioners  were  at  the  time  of  its  passa^'e  into  law  in 
favour  of  the  original  bill  l)ccausc  it  was  intended  to  develop 
a  new  coalfield,  but  they  opposed  Barry  ^jetting  control  of 
the  line  because  by  such  control  Barry  would  divert  trafti( 
from  Swansea.  Swansea  were  spending  two  million  pounds 
on  a  new  dock,  and  it  was  quite  evident  that  if  the  bill  passed 
Swansea  would  sufTcr.  It  had  Ix-en  admitted  by  Harry  that 
they  would  divert  traffic  to  their  own  dock  by  giving  rebati's 
and  reduced  rates.  This  was  dearly  (ompetition.  and  he 
consequently  claimed  to  Ix"   he.ird   against   the   bill. 

Mr.  PritcH  XRD  claimed  a  /<'<•«.<  sltiiitfi  for  the  .Swansea  Cor- 
poration on  the  ground  that  they  were  the  guarantors  of  the 
revenue  of    the    Harlxuir   Trustees. 

Mr.  FrkkmaX.  K.C,  for  the  promotcr.«.  .said  his  objection 
to  the  petitioners'  right  I.)  t>c  heard  in  this  m.itter  was  that 
what  they  were  really  complaining  of  was  past  legisl.ition. 
Parli.iment  had  already  sanctioned  this  r.iiluay,  and  had 
sanctioned  two  lix)p'.  one  in  the  direction  of  Sw.insca  an<l 
the  other  in  the  direction  of  Bariy.  It  was  impossible  to  sav 
that  anything  in  the  bill  would  divert  traffic,  because  traffic 
had  never  existed  and  could  not  exist  tintil  the  railwav  was 
made.  The  railway  was  sanctioned  for  the  development  of 
a  virgin  coal  field,  and  was  intended  to  j;ive  facilities  for  all 
the  ports  of  South  Wales.  .Ml  that  was  being  asked  for  was 
that  the   Barry   Company  should  be  able   to  subscribe  certain 


moneys  and  incidentally  obtain  certain  control  over  the  line, 
for  without  that  assistance  the  line  would  probably  mit  be 
built  at  all.  If  any  mischief  were  done  to  Swansea  it  was 
done  when  the  .Neath,  Ponlardawe  and  Brynamman  Railway 
Bill  wa,  .iiilhoMsed,  and  the  pelilioners  should  not  be  heard 
u|Kin  the  matter  which  was  incidental  to  pa-t  legislation. 
Counsel  s.iid  it  was  iierfectly  obvious  that  the  ship|)er  of  ihe 
loal  could  h.ive  it  consigned  by  any  railway  or  i>orl  he 
thought  tit,  and  there  w.is  no.hing  to  prevent  trallic  going  lo 
Swansea  or  Barrv  or  to  any  other  port.  The  Corpoialion 
only  claimed  to  be  heard  through  the  liiistees  of  the  |)orl, 
and  he  maintained  that  neither  of  the  p.irties  wen-  entitled  to 
be  heard.  The  railway  came  to  Parliament  last  year  for 
extension  of  time,  and  would  nc-ver  have  got  those  |i<j»crs 
had  it  not  been  that  Barry  came  forward  to  give  it  financial 
support  in  the  way  now  promised.  It  was  solely  oil*  that 
ba.sis  that   Parliament   passed  the  line. 

The  Committee  allowi-d  the  lociif  iltiudi  in  both  cases. 


IRISH  RAILWAY  COMMISSION. 


Lleutonant-Colonel  Plows'  Bvidonoo. 

On  I'rid.iy,  June  jotli,  tli<-  \'ii  erf^.il  Commission  on  Irish 
Railways,  siiiinj;  in  Dublin,  under  the  ])residency  of  Sir 
Charlc-s  Scotter,  heaid  the  evidence  of  I.ieutcnant-Colonel 
Plews,  ^;eneral  manager  of  the  (Irtat  Nonhern  Railway  (Ire- 
land). 

I.ikitknant-Cdi.onki  IIknrv  Pi.KWS  sla.ed  that  he  had  been 
cimnecied  with  the  management  o.'  the  (ireat  .Northern  Rail- 
way (Ireland)  for  .'it>out  J17  years.  He  had  a  general  acqu.-un- 
tance  with  the  requirements  and  ch.irac  terislics  of  the  country 
through  wh-<h  the  railway  ran,  and  also  the  trade  of  the 
country  gener.illy.  The  company  had  a  mileage  of  54;,  and 
had  become  joint  owners  of  91  miles  of  the  late  Donegal 
Railway.  Kxdudinj;  the  Donegal  line,  the  cx>nipany's  mile- 
age w,is  1(1  pcT  cent.,  and  their  gross  receipts  24  |>or  cent,  of 
all  Irish  lines.  The  lit,'ures  were  based  on  the  year  ayo^,  the 
ye.ir  previous  to  the  appointment  of  the  Commission.  Be- 
twec-n  the  years  iSi)c)  and  ick>3  the'  po|)ulation  of  LMstcr,  which 
their  line-  m.iinly  served,  decreased  c)  per  cent.,  while  that 
iif  Kn^'land  and  Wales  in<  rea.s«-d  25  per  cent.  In  the"  same 
l>eriod  the  capital  expended  in  his  company  increased  by  19 
|K>r  cent.  :  first  c  lass  jias-engers  decreased  by  lO  per  cent,  in 
numlxTs  .in<l  ji  per  cent,  in  receipts;  second  cla.ss  by  16  f.cr 
cent  in  numlxTs  and  jo  |)er  cent,  in  money,  wltilc  the  third 
class  incre.i-c-d  by  (>6  |)er  cent,  in  numbers  and  57  per  cent, 
in  money.  In  Kngland  and  Wales  in  the  same  [K'nod  the 
first  class  increased  by  ;o  per  cent,  in  numbers  and  10  per 
cent,  in  money;  the  c-ccind  class  dc-c  rcascd  by  15  per  cent, 
in  numl)er-  and  increased  by  ;4  pc-r  cent,  in  money;  the 
third  class  inc  re.ised  by  55  jkt  cent,  in  numbers  and  39  per 
cent,  in  money.  The  toial  incrcMsc-  was  in  numlx-rs  — Ireland, 
49  per  cent.  ;  Kngland  and  Wales,  46  per  cent.  ;  in  rect?i|:ls  — 
Ireland,  .•'>  pcT  <eni.;  Knglind  and  Wales,  34  |K'r  cent.  Sub- 
scription .ind  traders'  lickets  had  incroa-ed  in  the  same  period 
in  Ireland.  1  j.S  \>vr  cent.:  KnuLmd  and  Wales,  7.S  |H-r  cent.; 
the  |>iirce|s  i.irned  by  p.issenger  trains  h.id  increased  in  Ire- 
land by  74  per  cent.  ;  tlie  tonnaj;e  on  bre.id,  fish,  fruit,  meat, 
and  yeast  1  .irrcd  by  p.issrngcM  n.iin:  had  increased  by  ?.S4 
per  cent.,  .ind  the  ri-ceipts  fri^m  parcels,  pcri.shable  traffic, 
and   live  .stock  carried  by  pas.-*n),'er  trains  by    107  per  cent. 

With  rei,'.ird  to  live  stcnk  carried  on  pass<-ngcr  trains, 
there  h.id  h<^en  an  incre.i-se  of  4.S  per  cent.,  which  included 
horses,  ig.jO.S;  cittle,  26,786:  slioep,  20,348;  pigs,  5.952.  In 
the  goiKis  traflic  the  tonnage  showed  an  increase  in  that 
|:eriiKl  of  235.7.'^o.  an  increase  <■(  3,*?  per  cent.,  as  against  16 
[M-r  cent,  in  Knjjl.ind  ;  and  in  receipts  ^2  per  cent.  .Ts  against 
zi  jH-r  cent,  in  Kngl.ind  ,ind  Wale-.  The  mineral  traffic  had 
increasi-d  by  S7  per  cent.,  as  aK'.imst  64  per  cent,  in  Kngland 
and  W,ilos;  ,ind  in  recci|>is  .S.S  |)er  frnl.,  as  a>;aTnst  4c)  |>er 
cent,  l.ivc-  stcM  k  carried  by  goods  and  passenger  trains  had 
l>c-en  increa-c'il  horse-.  51  j>er  cent.;  cattle,  37;  sli'ccp,  65; 
pig-  -howecl  .1  d<-c  rea-e  of  25  per  cent.  Live  .><ock  carried  by 
goods  train-  -h.«w<-d  an  increa-e  <>f  ;'i  i>or  cent.,  as  against  a 
dec  rease  iit  3  per  cent,  in  Kngland  and  Wale*.  The  total 
traffic  receipts  were  /9<«».275  in  ir^i;.  as  ag.iinst  /712..S40  in 
iScjo,  an  increase  of  3(1  per  cent.,  as  compared  with  37  per 
cent,  in  Kn.u'land.  Their  total  ratlw  iv  ex|>rnditiirc  was 
/533.101  in  i')c>5.  ,-is  against  /4io.''!<i  (which  included  £fin,oon 
compensation  for  the  .Vrma^h  accidc-ni).  or  an  incre.isc  of 
/i  13.420. 

The  l.reat  Norihern  Railway  (Ireland^  as  at  present  con- 
stitiiletl.  wa-  the  result  of  the  .imalgamation  and  purchase 
of    thirteen    -.eparatc    undertakings.      In    the   years    1875    and 
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iS-6  the  four  principal  cump,inif=  ainalK.iiuaK-a,  luinpriMiig 
4-4  niilc-5,  and  since  that  <lalc  vari(m>  otlu-r  lines  liavc  been 
ab^orbotl  or  constructed.  The  i]:aid-up  capital  of  the  company 
at  the  end  of  1005  "'as  /S. 267, 377.  For  ihc  last  twelve  years 
tiiey  had  p.iid  6i  per  cent,  upon  the  ordinary  stock  as  it  ap- 
i>ea'n-d  in  the  accounts:  but,  in  connection  with  that  rt  was 
rit,'ht  to  say  that  at  the  time  of  the  amalKamalion  the  capital 
of^sin-eral  of  the  railways  was  taken  over  at  a  very  large  dis- 
count, and  the  present  'revenue  of  the  comjiany  only  yiolded 
4^  ;K-r  cent,  on  the  actual  capital  of  the  different  lines  that 
now  consiitule  the  (ireat   Xorthern   (Ireland)   Railway  system. 

Witne-s  went  on  to  sav  tliat  his  figures  did  not  apply  to 
.Scotland,  as  he  haid  not  got  them,  but  he  thought  they  would 
strengthen  those  he  had  already  given.  Their  comi:any  served 
large  industrial,  manufacturing,  pastoral,  and  agricultural 
centres.  He  thought  the  Irish  railways  should  be  divided 
into  the  following  sections  :  — (")  Those  railways  in  the  North- 
Kasi  of  Ireland  that  were  connected  with  the  industrial  part 
of  tlie  countrv,  a?  well  as  the  agricultural;  {/')  the  agricul- 
tural and  pastoral  lines,  wlii(  h  eml)raced  the  Western  and 
.Southern  railways;  (c)  the  n.irrow  gauge  lines  that  had  been 
(imstnuted,  either  by  free  grant,  or  under  baronial  guaran- 
tees, and  which  shfrtild  not  be  included  in  any  comparison, 
as  iliey  h;ul  not  lx»en  constructed  as  commercial  under- 
takings. .     ,       .        . 

In  reference  to  this  t'onimi-sK.n,  one  phase  ol  the  inquiry 
Has  as  to  ''what  cau^es  have  rel;irded  an  expansion  of  traffic 
upon  the  Irish  line-,  and  tli<-ir  full  utilisation  for  the  dcveloj)- 
nient  of  the  agricultural  and  industrial  resources  of  the 
country,"  which  imjilied  that  the  adminisjtration  of  the  Irish 
railways  had  not  been  such  as  to  ])romotc  expansion  of  trafKc. 
Whether  thi>  were  so  or  not  could  only  be  determined  by 
comparison,  and  tho  only  cwmtparison  which  could  be  made 
wa^  with  the  railways  in  Great  Britain.  Taking  the  whole 
of  the  railways  in  England  and  ^^'ales  for  the  puposc  of  com- 
l)ari>on  with  his  comiiany,  it  was  shown  that  this  implication 
could  not  be  sutained.  Kven  that  comparison  would  appear 
unreasonable  to  the  Iri>li  railways,  as  in  Ireland  they  had 
not  ;iny  of  the  miner.il  piciducts  obtained  in  England,  and 
wliK  h  l.iy  at  the  root  of,  and  were  the  main  source  of,  the 
wc.ilth  ;ind  traftic  nf  tlie  English  r.aihvays.  The  figures 
submitted  showed  that  his  company's  passenger,  goods,  and 
mineral  traffic  had  increased  in  a  greater  ratio  than  the 
genc'ral  average  of  the  traffic  cm  the  English  lines,  where 
then'  were  such  enormous  mineral  products  and  manufactur- 
ing industries.  On  the  facts,  he  thought  he  might  justly 
claim  that,  'o  far  as  his  runii.iny  was  concerned  (and  the 
same  li<dd  good  for  the  lii^h  lines  generally),  instead  of 
rcrtarding  expansion,  they  li.ul.  on  tlic  contrary,  so  adminis- 
tered their  working  that  ihe  expin^Kin  had  been  greater 
tli.m  iciuld  rea-,onal>ly  h.i\i-  Ih-cii  ixpeitcd,  ;incl  cspcM  iaily 
wa>  this  II,  having  regard  lo  iIh-  di-pi  oportinn  of  the  wraith 
erf  thc>  twii  ccHiniries.  .\'thiiiiL;h  ihe  figures  showed  such 
satisfactory  priigie>>  and  im  reasr^,  it  mu-t  be  ])ointc'd  out 
that  if  llie  ])cj]iu]ation  of  11 -In  li;id  increased  in  tlie  same 
pro]:ortiiin-  as  in  Engl.md  and  Wales,  inste.id  of  showing  a 
decrease,  ihi-  increased  percent;iges  in  their  pa-senger  train 
receipts  t.ikiUL'  pmiuKitnin  .1  ihi-  ]);isis)  would  h.ive  been 
SO  per  cent,  in  ihe  last  fifteen  years  ;is  ;ig;iinst  42  jier  cent, 
in  Knu'hiiKi  ad  Wa'cs.  which  went  to  show  the  incorrectness 
of  the'  inniK-ndo  ili;il  the  ex|;;in-iiin  of  traffic-  upon  Irish  lines 
lia<l  bc'cn  relardc:d.  I  hiving  legarcl  to  the  hirger  amount  of 
inanuf.K  luring  industry  in  Englacl.  it  might  have-  been  ex- 
l)ertc-d  ihat  the  increase  in  the  s|st<T  cciuntiy  xvciuld  have  been 
at  a  mu'  h  f,'rc-ater  r.'ite  tli;m  on  his  <  ()iii|i:iny's  system, 
where. 1-.  whilr-t  m  tonnage  the-  Irish  (■|imp;in\-  showed  much 
largi  r  in'ie;i-e.  their  revenue  dMl  not  expand  in  the  s;inie 
pliipi.rti.^n.  Th;it  was  ouiii-  lai-ely  tn  ihiir  h.iving  made 
redu'  lion-    in    r.ite,. 

'i'hi-  ii;:illi--  uiMllcl.  he  thnllghl,  be  s,,mewll;il  ,,f  ,,  sUrpri-e 
lo  the  (■c,miir'--i.,n  ;  ihey  weni  1,,  slmw  thai  the  Irish 
man.rji-uent  imi-t  li.i\e  ■made  :,.;ie,il  c-xeilimi  lo  iniprove  the 
tri.di-  -i  Ihe  i..!intry  wlu-n  it  w.i-  ;ilile  u,  show  sn,  h  ;i  f;iviiui- 
ab'.-  ctripar:..;!.  Tie-  birger  \i.liime  of  ti.illn,  :i-  Kunp.ired 
with  lie-  W'e-t  and  S-iiih  of  Ireland.  w:i  ver\  l.ir'..:rlv  .itlri- 
bui:ible  t,,  ii..  p,,-,.nfo  ol  m.inuf;icM ures  in  the  Xmih-Ea  t 
disiriil.  ;iie!  :•,  ihi-'-r  .,b-en,e  in  the  South  and  West,  when 
the  railw.iy-  h;el  ii,  relv  ajiiii.si  entircdv  up.m  a-riiulture. 
It  was  the  i,,..,,;iy  ,,f  i,.,n„  ,,n  niosl  liisji  bnes  that  wa-  the 
great  dilhiiil'y.  Thi'  vcJuine  of  iLifiic  in  En.i;l;ind  was 
enormously  gMra'yr  tlian  in  Ireland.  Ii  shnued  an  income 
of  /5.O.S1J  ]ier  m  !e  |wr  .mniim  .is  c  c>m[);ired  with  his  c  nni- 
pany^  earning  -!  /'i.m.,;  ;,ncl  an  earning  of  /i,o;i)  for  all 
oih<r  Iri-h  line'-.  I!,.,-  ;,,oe  fioni  their  h.iving  onlv  a  mere 
inde    of   .oal    and    i.-n   etc   prcxluccd    in    the    country    (there 


being  none  whatever  on  the  Great  Xorthern  line),  and  no 
maufacturcs  comparable  to  -tho-e  in  England.  For  instance, 
the  Midland  Railway  of  England  earned  fnmi  the  carnage 
of  mineral! s  alone  /^.S^i  per  mile  per  annum  over  its  1,482 
miles  of  line,  as  compared  wiith  his  company's  total  earning 
from   all    sources   of   j^i,cSig. 

It  had  frequently  been  asserted  that  if  the  rates  were  re- 
duced this  would  lead  to  a  large  increase  of  traffic  ;  that 
might  or  might  not  be  so  in  a  manufacturing  disitrict,  where, 
if  there  was  the  demand,  the  quantity  could  be  increased, 
but  such  a  statement  was  fallacious  when  applied  to  an 
agricultural  or  ipastoral  district.  They  must  assume  tiiat  the 
lands  in  Ireland  were  worked  to  yield  as  much  as  could 
reasonably  be  expected  from  them.  The  crops  might  vary 
to  scmie  'extent  with  the  seasons,  but  the  land  would  not 
|)roduce  more,  wheither  the  rate  was  high  or  low.  Reduced 
rates  might  affect  the  question  of  jirofit  to  the  individuals 
concerned  in  the  transaction,  but  they  would  not  lead  to  an 
increase    in    the   quantity    produced. 

.Vfter  hearing  further'  evidence,  the  inquiry  was  adjourned 
until   July  27. 

RAILWAY  NOTES. 

Messrs.  Kitson  and  Co.,  ol  the  .\iredale  Foundry,  Leeds,  have 
secured  an  order  for  twenty  locomotives  for  the  Queensland 
(iovernmcnt  Railways. 

The  Royal  Mail  Steam  Packet  Company  have  acquired  from  the 
Mersey  Steanishi])  Comi)any  and  Messrs.  Forwood  Brothers  the 
business  of  the  Morocco.  Canary  Islands,  and  Madeira  line  of 
steamers.  The  R.M.S.P.  take'  over  the  two  new  steamers 
".A.gadir"  and  ''Areila,"  together  with  the  well-known 
Morocco  Wharf  in  London,  and  also  the  tugs,  lii;liters,  barges, 
cranes,   and   plant   at   all    ports  of  call. 

New  North  Western  Steamer. — The  twin  screw  steamer  "Rath- 
more,"  built  l)y  Messrs.  Vickers  for  the  London  and  North 
Western  Railway  Company's  cross-channel  service  between 
Holyhead  and  Dublin,  left  Barrow  on  Monday  morning  under 
the  command  of  Ca])t;iin  Xash.  The  new  vessel  will  ply 
between  Holyhead  and  Dublin,  and  will  be  one  of  the  finest 
and  most  lavishly  equipped,  as  well  as  one  of  the  fastest 
steamers  in  the  service.  She  will  go  through  her  trials  «#i 
the  Clyde,  and  will  be  ready  for  service  early  in  July. 

Railway  Coal  Contracts.  It  was  stated  on  theBarnsley  Coal 
Market  on  Wednesday  that  important  moves  were  being  made 
re.garding  the  placing  of  next  year's  railway  contracts,  which 
will  have  a  considerable  effect  in  lowering  future  prices.  The 
Great  F2astern  Railway  Company  have  placed  contracts  with 
collieries  in  the  southern  portion  of  the  South  Yorkshire  coal- 
field at  9s.  f)d.  per  ton.  The  Midland  and  Great  Northern 
Comp;inics  have  not  yet  applied  for  South  Yorkshire  tenders, 
but  the  latter  company  have  placed  contracts  in  West  Yorkshire 
at  ()s.  3d.   per  ton,  against   los.  6d.  last  year. 

London  and  South  Western  Railway. — In  the  new-  summer  train 
service  between  Waterloo  ;ind  the  South  and  West  of  England, 
no  less  than  twenty-two  trains  on  weekdays  and  six  on 
.Sunchiys  are  formed  of  corridor  carriages,  with  breakfast, 
liiin  heon  or  dining  saloons,  to  which  passengers  travelling  any 
c  l.iss  li.ive  access  without  extra  charge,  except  the  cost  of  the 
meals.  The  cross-country  services  on  week-days  have  been 
revised,  the  most  import;inl  additions  being  new  through  trains 
between  Brighton  and  other  South  Coast  stations  and  the 
West  iif  E.ngland  (Exeter,  Plymouth,  etc.),  ;ilso  lo  Southamp- 
Inn  and   Bournemouth. 

Railway  Reform  in  the  .\rgentine. — ,\t  a  recent  meeting  of  the 
.\i.L.;enline  i.iilw.iy  ni.iiuigers,  at  the  railway  department  of  the 
Ministr\-  of  Tublii  Works,  a  solemn  pledge  was  given  that  in 
future  no  sec  let  reb.itc-^  on  tariffs  would  be  allowed,  and  a 
scale  of  fines  to  be  inipused  in  case  of  any  breach  of  this 
a.L;reeinent  w;is  agreed  upon.  The  RcTifW  of  the  A'i^'cr  Plate 
states  that  another  meeting  will  be  held  early  in  July  to 
ratify  the  agreement.  Gur  contemporary  thinks  that  there 
is  siinie  chinger,  however,  of  competition  provin.g  t<io  strong 
to  ;illiiu  this  ;irrangc'ment  to  be  maintained,  and  th.it  it  will 
be  mill  li  better  if  till'  Argentine  Congress  were  to  m.ike  it  ;i 
pen.il    iilVince   to   gr:int    secret    rel)ates.' 

The  (ireat  Northern  Railway,  in  connection  with  the  Royal 
.\giii  liltui.il  Society's  Show  at  Newcastle-on-Tync  next  wecd<, 
is  issuing  first  and  third  class  return  tickets  at  a  single  fare 
and  a  c|u,irier  for  the  double  journey  from  London  (King's 
Cross)  and  tlie  principal  stations  on  the  system.  The  tickets 
are  available  bv  any  train  on  the  d;iy  of  issue  or  following 
day.     Tickets  issued  on  Saturday,  July  4,  will  be  available  for 
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return  up  to  and  including  Monday,  July  6.  To  meet  the 
convenience  of  a  hirye  number  of  exhibitors  and  others,  a 
special  train  will  be  run  from  Kind's  Cross  im  Sunday,  June 
jS,  at   11.45  a.m.,   reachinjj  .Newcastle  at  i>.  vS  p.m. 

Inlerchan|<eable  Tickets  on  the  Allied  Hallways.  On  Monday  it 
was  otiicially  announced  that  on  and  after  July  1  ordinary 
single  and  return  tickets  issued  between  Kinjj's  Cross  ((irea. 
Northern),  Marylebonc  ^Great  Central)  and  Liverpool  Street 
^Creat  Eastern),  and  many  of  the  stations  on  the  lines  of  the 
three  companies  will  be  available  by  any  of  the  three  com- 
panies' trains  irrespective  of  the  loute  by  which  the  tickets  are 
issued.  Where  tourist,  week-end,  and  Saturday  to  Monday 
tickets  arc  issued  a  similar  arrangement  will  a])ply.  Tickets 
issued  to  and  from  the  suburban  stations,  i'i'ij  London,  at  the 
London  fares,  wiil  be  similarly  available,  and  special  facili- 
ties   will    also    Ik-    i;iven    to    the    holder>    of    season    tick*•t^. 

The  Midland  Hallway  Company  announce  that  <ommeni  ing  July 
I,  improved  expre^s  services  will  come  into  o|>eratuin.  A 
feature  of  the  services  will  be  additicmal  restaurant  cars  on  the 
through  day  trains.  .Additional  expresses  will  b»-  run  bctwee-i 
Knglaiid  and  Scotland,  including  the  "Highland  Kxpn-ss,  " 
li'aving  St.  Pancras  at  7. 10  p.m.,  which,  for  the  convenieine 
of  5|K)rtsmen,  will  also  run  on  Sunday.  .August  <).  The  summer 
service  to  the  Isle  of  Man  will  commence  or,  June  27,  and 
from  July  11  to  .September  14  auxiliary  sailings  will  he 
arranged.  The  Huxton  servii  e  will  be  improved,  jiassengers 
from  London  having  the  advantage  of  a  through  luncheon 
car  by  the  12. y  p.m.  from  St.  Pancras.  .\  through  carriage 
to   Huxlon  will    also   leave   St.   Pancras  at   2.30   p.m. 

Hallway  Shareholders'  Association.  The  first  half-vearly  con- 
fiTCiue  will  he  held  on  July  .S,  at  two  p.m.,  at  the  London 
Institution,  I'insbury  Circu.-,  K.C.,  Mr.  W.  R.  Lawson  pre- 
siding. The  following  is  the  programme  of  the  proceedings: 
2  p.m.,  the  Chairman's  opening  ;uldiess;  2.15,  paper  on  the 
need  for  fuller  accounts  and  statistics,  .Mr.  C.  Paish ;  2.30. 
discussion  on  Mr.  Paish's  j)aper  in  rtve-minute  speeches;  3, 
discussion  on  railway  capital  and  laboiir;  the  case  for  capital, 
Mr.  \V.  R.  Lawson;  the  ca.se  for  labour,  Mr.  Richard  Hell, 
M.P.,  general  secretary  of  the  .\mnlgamated  Societv  of  Rail- 
way Ser\'ants;  4,  the  cri-is  in  Hritish  railway  finance,  Mr. 
\V.  J.  Stevens;  4.15,  railway  co-operation,  .Mr.  (',.  H.  llar- 
greaves;  4.30,  the  last  two  papers  will  be  dis'u--cd  together. 
At  the  close  of  the  discussion  a  committee  for  the  ensuing 
year   will   Ix-  eleried. 

New  Steamer  lor  the  Canadian  Pacific  Railway.  The  latest 
addition  to  the  Canadian  Pai  ific  l-Ieet  is  the  '■I'rincess  Char- 
lotte." designed  for  the  British  Columbia  Coast  service,  which 
will  be  launched  at  the  Kairfield  vards.  Covan,  to-dav.  The 
■■■■-~e|   will    h.-n-r    .1    mr-.TH  <e.i    ,pertl    in    -ervic-  nf   tuenis    kimt-. 


and  while  her  e(|iiiptnent  and  fitting  is  for  aljout  1,500  pas- 
sengers she  will  h.ive  |H-rmanenl  aicommodation  for  300  first- 
class  sleeping  U-rlhs  and  30  se<  ond-<  lass,  .\  model  of  this 
vessel  is  exhibited  at  the  Canadian  P.u  ifu  pavilion  in  the 
Ir.ino.  British  I'.xhibition.  Her  dimensions  are  :  Length  (over 
all).  33"tt.  ;  beam  (moulded).  4''fl- ;  depth,  nft.  She  will  l)c 
piopelled  by  two  sets  of  direct  acting  triple  expiinsion  surface 
condensing  engines,  each  having  four  inverti-d  cylinders  The 
engines  arc  balanced  on  the  Yarrow,  Schlick,  and  Tweedy 
>ystem.  She  has  six  lj<iilers.  single  ended,  fitted  for  forced 
draught,  and  ronsirucied  for  a  working  pressure  of  iK<jlb.  per 
square  in<  h.  She  had  a  deadweight  tarrying  lapaiity  of  51x1 
Ions  on   a  draft  of    13!!.    ;in.  even  keel. 


PERSONAL. 

.Mr.  I.iiuaril  Ciipcrn  i,.,.  I,<  >  ,,  .i|>piiinled  registrar  of  the 
(Jiiebec  I  enlr.il    Kailw.iy. 

.Mr.  I'rederlc  J.  Uamsden,  M>|icrintendent  of  the  line,  Furness 
Railway,  who  ha--  lieen  as..ocialed  with  the  rurnes-,  Kailwny 
Company  for  a  period  of  2')  years,  has  voluntarily  resignwl  his 
position,  and  will  retire  from  the  service  on  .\ugust    1   next. 

Colonel  John  R.  Wright  has  been  unanimously  el<-cted  chair- 
man of  the  Pori  Talbot  Railway  and  Dock-  Company,  in 
succession  111  Lord  Diinr.ivc-n.  who  has  retired  from  the  chair- 
manship owing  to  hi-  public  duties  and  conserpient  inability 
to  give    a<lec|Uale    .itlentiun    lo   the    affairs  of    the    ccmipany. 

Sir  Philip  Prcderick  Rose,  who  ha-  acted  for  a  great  number 
of  years  as  legal  adviser  to  the  London,  Brighton,  and  South 
Coast  Railway  Company,  has  resigned  that  po-ition  on  his 
retirement  from  the  pr,ictice  of  hi-  profession,  anti  the  directors 
have  elec  led  him  to  the  -eat  on  the  board,  rendc-rc-d  vacant  by 
the  death  of  Mr.  William  Milburn.  Mr.  Philip  X'lvian  Rose, 
who  has  hitherto  acted  as  assistant  solicitor,  has  Ix-en  api>ointed 
solicitor   to   the   conipanv. 

Mr.  William  .Milburn,  who  retired  from  the  lyiard  of  the 
Brighton  Railway  Company  at  the  end  of  last  year  on  taking 
up  his  residence-  in  the  North  of  Kngland.  died  at  Darlington 
on  June  \fi.  Hi-  was  Presid<-ni  of  the  Chamlx-r  of  Shipping 
in  1.S02.  .ind  retired  from  the-  chairmanship  of  the-  Shipowners' 
Parliamentary  Committee  a  few  months  ago,  on  whic  h  cxca-ion 
a  presentation  wa-  made  to  him  by  the  shiiMiwnc-rs  of  the 
I'nited  Kingdom.  Mr.  Milburn  w.is  ,-1  member  from  it-  forma- 
tion of  the  Mercantile-  .Shipjiing  .Advisory  Committee  on  the 
Board  of  Trade.  He  was  also  a  meml>er  of  the  Board  hf 
Tradc-'s  Dep-irlmenlal  Committee  on  the-  Mercantile  Marine,  a 
member  of  l.lovd'-  Registry  Commitiee  for  manv  vear*.  and 
director    nf    ni.itu     private    .ind    piihlic    1  iini|i.iiiii  - 
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Railway  Ordinary  Stocks. 


Naue. 


Closing  Prices. 


A  Year  Agn. 

„,„„  nr.i                        187  192 

"^7o.•%.Co„■v.•o.M4%)..  98  100 

Do.     Dei.  Conv.  Ord 89  M| 

Do.     rref.  Cmv.  Orel.  (3%)..  69  ^  70 

Do.     Def.  Conv.  ord 26  ■■  ^'' 

Do.     V.I    or.l..  No    l:-..----         1  ^ 

Cirdi.I.  IV:    >i-!     ;-".il".>)...-  83  86 

Ccnml   L.n  1"   "rl     '^  '^ 

n..         I>r.'f         (4"    )        ^^  ^ 

Do'     Def             .'.■■■ 52  56 

Citv  &  South' inndon  Cous.  Ord.  45  47 

East   London   Cons ^  ^  f 

FurnciiS,   Con.    Ord 58  bl 

Glascow  and  S.  Western.  Prcf.Ord.  61  62 

Do.     Del.  Ord •■■■■■  g  1    •  5^  " 

Great  Central.  I'ref.  Ord.  (6%)..  26  ^  27 

Do.     Dei.  Ord.     13  »  "  « 

Great  Eastern,  Ord.  ......  ....■•  ^1'  'g 

Great  N.of  Scotland,  rt.  Cnv.  Or. ,  63  66 

Do.     De(   Conv.  ord .  .  .  19  21 

Great  Northern,  Prof.  Conv.  Ord.  95  96 

Do.     Def.  Conv.  Ord 39'4  40  . 

Do.     Cons.    An 36  i^ 

Do.     cons.    B    a(0%)    ......'  143  46 

Great  Northern  (Ireland),  Ord...  145  148 

Great  North.  *  CityPref.Od.  (4%)        2  2  ■ 

Great  North.  Ploc.  >v  Broinp.  Ord.        6  / 

Gt.  Sonth.  &  West.  (Ireland)  Ong.  83  85 

Gre.at  Western,  Cons.  Ord 123  1^4 

HUhland,  Ord.  Cons.  Capital....  40  43 

Hull  and  Barnsley,  Cons.   .•••■■  48  ?  49 

Isle  ol  Wight,  Pf.  Conv  Ord.  (4%:  78  83 

~nnv.  Oru.  o ^c ^t 
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42'  = 
147 
144 


Lanes,  and  Yorks.,  Cons.  Ore? 

Lond.  Brighton  <t  S.  Coast,  OrJ. . . 

Do.     Pref.  a  (8%)    

Do.     Def.  a    

Do  Cert  ConltiKlitsahovee'',, 
Lond.  elicit.  .V  I>..v.t,  Arbit.  Ord. 
London  and  Nnrlh  Western,  Cons. 
London  and  Sciitli  Western,  Cons. 

Do.     4°i,  Pref.  t'onv.  Ord 

Do.     Def 

Lond.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord 

.Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

.Metropolitan  District,  Ord 

Midland,  Prei.  Conv.  Ord.  (2!%) 

Do.     Def.   Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

K.  Cornwail  (L.  A  H.)  V;„  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. . . 
Plymouth  Devon  *  S.W.  Jun.,  Or. 
Port  Tallot  Railway  and  Docks. . 
Rhondda  aid  Swansea  Bay  . .  . . 
Rhyranev,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord 

Scarb  Brid.,4c.,  JuncCona.Ord. 

ShefBcld  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)   

Do.     Def.  a  

Tatf    Vale    Ord 

Vale  of  Glamorgan,  Ord 


Ciosiso  Peices. 


A  Yea 

r  Ago. 

Last  Week. 

Yesterday. 

1 00'  = 

101  i^i 

91 

92 

92 

93 

106 

103 

105 

102 

129 

131 

126 

128 

126 

128 

83'  = 

84'  = 

83 

84 

83'  = 

6'  = 

7'  = 

4'  = 

5'  = 

12'4 

12'  = 

11'  = 

11^4 

11'4 

143 

144 

137'  = 

138'  = 

138'  = 

139'  = 

144 

147 

143 

146 

142 

101 

103 

98 

100 

98 

46 

47 

46'  = 

47'  = 

46 

47 

117 

122 

no 

114 

110 

114 

2 

4 

1 

3 

44 

45 

41 

42 

39 

40 

65 

67 

68 

70 

68 

70 

ll's 

12  = 

13 

14 

12 

65'  = 

66'  = 

.62'  = 

63'  = 

62'  = 

63'  = 

61'  = 

62'  = 

58'  = 

59'  = 

58'  = 

68' 4 

68^4 

68'  = 

69'  = 

68 

69 

33 

33'4 

33'  = 

34 

33 

33'  = 

93 

96 

90 

95 

90 

95 

15 

20 

14 

19 

14 

19 

138 

138'  = 

133^ 

134'4 

133'  = 

88 

93 

72 

77 

80 

85 

95 

97 

90 

92 

90 

92 

82 

85 

67 

72 

67 

72 

10'  = 

11'  = 

9'  = 

10', 

9'  = 

10 '2 

11'  = 

12'  = 

12 

13 

12 

13 

190 

195 

172 

177 

172 

177 

97 

100 

92 

96 

92 

89 

94 

77 

82 

77 

82 

42 

45 

40 

43 

40 

5 

5'  = 

5'  = 

6 

5'  = 

6 

70 

72 

65 

67 

65 

109 

111 

96 

98 

93 

95 

34 

34'  = 

34' 4 

34^.4 

33^ 

34 '4 

75'  = 

76'  = 

77'  = 

78'  = 

78 

96 

101 

96 

101 

96 

101 

Railway    Debenture    Stocks. 


Alexandra   Docks   and    Railway  4% 

Baker  Street  and  Waterloo    ■•  *     1 

Barry        ^ 

Brecon  and  .Merthyr 


Do. 


Do 


B 


D 


Cardiff       3 

Central  London  4 

L'haring  Cross  Euston  &  Hamps.  4 

Citv  and  South  London  Perpetual  4 

Ka.4t  London  2nd  Charge  A 4 

I)o.     2nd  Charge  B  4 

Do.     3rd   Charge    4 

Do.     4th    Charge    4 

Do.     K.L.U.  1st  Debentures  ..  SJ 

Do.     Whilecliapel  Extension  c  2J 

Forth   Bridge      4 

Furness     3 

Glasgow  and  Soutli  Western   ..  4 

Great    Central     '> 


Great  Eastern     4 

Ore.at  North  of  Scotland  4 

Great  Northern       3 

Great  Northern  (Ireland)  4 

O.N.    liecadilly  A  Brojnpton  ..  4 

Great  Western  4 


Do 


Highland 
Do. 


41 


Hull  and  Barnslev  1st  .  . 

Do.     2nd      3-4 

Isle  ol  Wight    4 

Lancashire  wv\   Yorkshire    ....  3 

London    and    Blackwall    4) 

London   and    Greenwich    4 

Brighton  A  South  Coast 


Do. 


1883 
18fl« 
1899 


4> 


3} 


116 
130 
121 


119 
123 
131 
143 


110 
104 
109 
123 

118 
115 
100 
100 


121 

125 
133 
146 


Debenture   Stocks  -(continued.} 


North    British     3 ,0 

North    Eastern    3 

North  London     4i 

North  Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Rhymney     Perpetual     4 

Sheffield  District  Permanent   ..  4 

South  Piastorn  Perpetual 4 

J)o 5 

Do 3! 

Do 3 

Tail  Vale 3 

Tottenham  and  Forest  Gate  . .  4 

Whitechapel  and  Bow  ^. .^ 4 


Railway    Preference   Stocks. 

DIVIDENIJS    COSTINHENT   ON    THE    PKOFITS    OF    EiCH 
SEP.iRATE     VE.VR. 


106 

109 

101 

106 

103 

106 

106 

108 

93 

96 

106 

109 

133 

136 

92 

95 

78 

80 

81 

84 

102 

lOb 

101 

104 

121 
118 
103 
103 


!.■  :,  1  !i  and  North  Western  . . . 

LiMKlun  and  South  Western  A..  3 

Do.     Consolidated      3 

l.oi.lon  Tilbury  and  Southend  . .  4 

Mctn.p.ditan    3i 

1)...    A    3J 

M.:ir   pulitan    Dl.strlcl    0 


IVrpetuul  (1903-i) 4 


Mlllau'l  i  S  W.  Junction  A 


Alex.  Docks.  &  Rail.  4>%  1st  Pref.  A  100 

Do.     4S%   2nd   Pref.    B 86 

Barry    5%  Pref.  Stock  (l3t> 130 

Do.     4%  Cons 103 

Do.     4»o  Third      101 

Caledonian  4%  Cons.  No.  1   107 

Do             4%  Do.     No.  2  106 

Do.             5%  1878   129 

Do.              4%   1884 103 

Do.            4%  1887,  Conv 103 

Do.              4%    1902 103 

Do.              4%   1904,  Conv 104 

Cambrian  No.  2,  4%   9 

Citv  and  South  London  6%  1891....  113 

Do.     5%  1896  112 

Do.     5%  1901   110 

Do.     5%  1903  105 

Furness  Consol.  Pref.,  4%,  1881 96 

Do.     4%  Pref.   Stock   A,  1881....  94 

Do      4%    Prof.   Stock   B,    1883 94 

Do      4";,   Pref.  Stock,   1894    92 

Do.     4';o   Pref.  Stock,   1899    90 

Glasgow  and  South  Western  4% 106 

Do.     4%    Pref.,    No.   2    103 

Do.     4",',  Pref.,  188S  103 

Do.     4';;,   Pref.,   1891    103 

Great  Central  5%  Perp.  Pref 125 

Do.     4"/„  Pref I  98 

Do.     6%  Conv.  Pref.  1872   120 

Do.     .'■>°<,  Conv.  Pref.   1874    120 

Do.     5"i  Conv.  Prof.  1876   113 

Do.     5%  Conv.  Pref.   1879    113 

Do.     h"'„  Conv.   Pref.   1881    100 

Do.     4°i  Pref.   1889    70 

Do.     4%  Pref.    1891    58 

Do.     5%   Prof.    1894    45 

Great  Eastern  Cons.  4%  Pr«' 104 

Do.     3.1%    1890     90 

Do.     3J";,   1893      90 

Great  North  of  Scotland  A  4%   98 

D  >.     B,  4'>'o  95 

Great  Northern  4%  Perp.  Pref 108 

Do.     3%  Pref.  Stock  1890    80 

Do      3";,  Pref.  Stock    1898    80 

Do.     3'!i  PreL  Stock   1899    79 


133 

106 
103 
109 
103 
132 
106 
107 
106 
107 
12 
116 
115 
113 
108 


109 
106 
106 
106 
128 
101 
124 
125 
117 
117 
105 


Railway  Preference   Stocks- 

(cuniiniiei). 


Great  Western,  Cons.  Pref.,  5% 138 

Highland  Class  A   41% |  HO 

Do.     B,  5% 

Do.     4% 


3J%  Pref.  Stock  1897 

Do.     3J%  Pret.  Stock  1898 

Hull  and  Barnslev  3J%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid).. .. 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pret. 

Do.     4%    PreL,    1903 

London  Brighton,  etc..  Cons.  5% . . . . 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4J%.. 

Do.     41%  Second  Pref 

Lon.  A  North  Western  Cons.  4%  Pref. 


106 
132 
129 
67 
36 


111 
111 
Lon.  4  South  Western  Cons.  4%  Pre!.,   110 

Do      4%  Perp.  Pref.  1884 ,  109 

Do.     31%   Pret i     96 

Lond.  Tilb.  A  Southend  Cons.  4%  Pref.    105 
Do.     4%    Pref.,    1904 \  104 

Mersey  3%  Perp.  (red.  fr.  5%  Jan.'Ol) 
Metropolitan  31%   Pref 

Do.     3}%  A  Pref 

Do.     31%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2}%    Perp.    Pref 


140 
113 
118 


109 
135 
132 


113 
113 
112 
111 


North  British  Cons.  4%  No.  2 

Do.  Edin.  and  Glasgow  Pref.  41% 

Do.     1865  Pref.  5% 

Do.     Conv.   5%    Pref.,   1874 

Do.     41%  Pref.,  1875 

Do.     4i%  Conv.  PreL,  1875 

Do.     5%    Conv.    Pref.,    1879 

Do.     4%   Conv.   Pref.,   1884 

Do.     4%    Conv.    PreL,    1888 

Do.  4%  Conv.  Pref.,  1890 

Do.  4%  Conv.  PreL,  1892 

Do.  4%    Conv.   Pref. 


Conv.   PreL,   1901. 
4<;i   Conv.   PreL,   1904. 


105 
116 
125 
125 
115 
115 
125 
104 
104 
104 
104 
104 
104 
104 


North   Eastern   4% j  HO 

North  London  Pref.  Cons.,  1866     I  113 

Do.     41%  1875 108 

North  Staffordshire  3%  Cons 80 


Plvmoiith  Devon  and  S.W.  June.  4}  . 
Port    Talbot  4";,    Pref j 

nil l.la  and  Swansea  Bay  5%  Pref... 

Rlivimi..v  4"„  Cons 

Sheilleld  District,  5%  Pref. £10 Share 
South  Eastern  Cons.  41% 112 


Do. 

Do.     4% 


do. 


1891 


6% 


125 
97 
86 


31')! 

Do.     3%     '-> 

Do.     4%    PreL,    1900 98 

Do.     4%  Conv.  PreL,  1903 99 

Taa  Vttlo  4%  Pref 105 

Do.  4%  1900 I  102 


107 
119 
128 
128 
118 
119 
128 
107 
107 
107 
107 
107 
107 
107 
112 
116 
111 


115 
128 
100 


101 
101 
108 
105 


Notes  and  Explanations  — o"A  "  receives DOdlv 
until  «  %  has  been  paid  to  "  B."  b  Def.  reieivea  no 
div  until  pret.  has  had  4  %.  c  Qua.  by  Met.  and 
Met.  Dlst.     i(  Gua.  byO.^.,Mld.,N.l!.and  N.fc,.    
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OFFICIAL  TRAFFIC  RETURNS. 


Oroat  Northorn   (Ireland) 


Weak  lading  J  iioo  21 
PuMnRan,  ete. 
Qoodi,  cto. 

ToUI  (or  Week. 

Aggregate  (or  Z5  weeki 
Mllei  open . 


Wci 


i.lmi!  Juip.   19 

rUMillKnra,  otc 

Ooods,  olc 

Total  (or  week 

Aggregate  lor  25  weela 

1  npon 


Peg  thia  week.  £1  ,i58     Oeo.  25  weeki.  £6J00^ 


.  IhU  < 


!ek,  £1.587     Doc  25 


1908 
£ll.if-»7 
8.885 

1907 
£1^725 
a794 

£20  liO 
C442.755 

£21.517 
i;451  165 

545 

:>-)i 

>5«eek«.  L8.-1. 

Cala 


Qreat  North  of  Scotland. 


MotropolltAn. 

Week  •iniling  Juim  2i 

I'aaaongen,  etc 

Ooodt.  etc 1  .;  ..1 

Total  (or  week  

Aggrrgala  (or  29  weeka 

Mltnopeo   

I        tiil«  week,  i;459      Ino.  Z'l  •"  k- 

Metropolitan  Oletrict. 


Weekending  J uiio  21  1908.         <i  1907. 

Paiaongera,  etc £35.904 

Qooda,  etc 1        50. 156  ■■ 

Total  (or  week  £86.040       £90.564 

.\Kgrogate  (or  21  weeks  ..    1.727.460    1.806.764 

Miles  opi-n 94r4  939' 4 

1)...-.  till.  wek. £4.524       Deo.  21  weekn.  £79.304  _ 


Week  ending  Juui'  20 

PaHscngoni,  etc 

Quods,  etc 

Total  (or  week   

Aggregate  (or  20  wieks 

MIlMopen    

II. 


1908 

£5.450 

4.670 

£10,120 

£182.880 

556 


£10  250 

£182150 

35B 


^Vrck  ouding  Juito  ZO 

ra»«engera,  et« 

Ouode,  eto 

Total  (or  Mek   

Aggregate  (or  25  weeks 
Miles  open   .......    ..... 


thU  week,   £130      Inc.  ^0  wee ka,  £710 


Inc.  ttlla 


ek.£l.58S     In 


Cambrian. 


1908.  "  1907. 

£2.885  £2,725 

2.827  2.867 

£5.'712  £5.592 

£128.59fi  £130.466 


280 


280 


Great  Southern  and  Western. 

Weekending  Juiu'  19  i       1908  1 

Passengers,  etc £15.271 

Qoods,  etc '.3.363 

Total  (or  week  £28.639 

Aggregate  (or  25  weeks  ..    £659.991 
Miles  open   |      1.121 


1907. 
£16.158 
15  242 
£29.400 
£632.778 
1.121 


•k.£l20        Uec.  25  weeks.  £1.8 .'O 


Uco.  tills  we«k. £/bl 


inc.  25  weeks.  £7,213 


Central  London. 


Oreat  Western. 


1908. 


1907. 


Wui'k  ouding  June  20 

Passengers  etc '         ..         ! 

Goods  etc '  ^^__^_;____ 

Total  (or  week '       £7.091  £5.466 

Aggregate  (or  25  weeks  . .     C154.758    £151.618 

Miles  open. 5^* 5-** 

Inc.  this  week,  £1,625     Inc.  25  weeks  £3.140 

City  and  South  London. 


Week  ending  Juno  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  25  weeks 
Ml.es  open 


1908.      I  ■!  1907. 
£133.500     £125  100 

134.700  I  136.500 
u..68,200  '  t;261.60O 
6.025,300  I  6.000,900 

2.878'=     !     2.8?9.- 


Inc.  this  Week.  i:o.6J0      Inc.  25  weeks.  £24.400 


Midland. 

Weak  aadlag  Jane  20       f     I90S.      Til 907. 

PasMngeri.  .cc £77.000       1.78  000 

uooa4,  etc 144 

Total  (or  week  £Z2 1 

Aggregate  lor  25  weeks  ..    5.571 

Miles  open    j     1,40,    .         1  -*tj,   . 

_^^lhls  week,  £12.000     l)ee.  25  weeks.  £21 5.00O 
Midland  Qreat  Weete m  of  Ireland. 
Weekending  June  19         1      1908.      1      IW  / 

l-assengen,  etc £6,906         l.t  jj^j 

<.oods,etc _7.142  fc.Sia 

Totalforweek  £14,048       £1J.,'-, 

Aggregate  (or  25  weeks  ..     t26ai01     £Z7\.'/.; 
""'■"'(«'>   I        598        I       6W 


this  week.  £381 


Dec,  iia  weeka,  £2, i 


North  Brltleh. 


Week  ending  June  21 

Passengers,  etc 

Goo^ls,  etc 

Total  (or  week 

Aggregate  (or  25  week: 
Miles  open 


l)i-c.  this  week.  £124 


Week  ending  June  21 

Passengers,  etc 

Goods,  etc 

Total  lor  week 

Aggregate  (or  21  weeks  .. 
Miles  Open 


1908.      I  a  1907.      ' 

£7.429         £7.216 

4.103!  3.840 

£11.532,     £11.056 

£194,092  I  £193.675 

492'«  "  I      492'«      I 


Inc.  this  week.  £476 


21  weeka.  £417 


Dublin  and  South  Eastern. 


Hull  and  Barnsiey. 


Week  ending  June  21         i      1908 

Passengers,  etc £58.877 

Goods,  etc 55.812 

Total  (or  week  I  ~r94.689 

Aggregate  (or  21  weeks  ..    1.903.631 

Miles  open |     1.51c. 

P«e-  thU  week.  £958         Uti.xYmrr  ^ 

North  Kaatarn. 


Week  euding  June    19 

Passengers,  etc  

Goods,  etc 

Total  (or  week 

Aggregate  (or  25  weeks. 
Miles  open 


1908. 
£3.365 
1.529 


<i  1907. 
£3.627 
1.4S5 


Week  ending  June  21  |      1908. 

Passengers,  etc 

Goods,  etc 

Total  (or  week  £12,s77 

Aggregate  (or  25  weeks  .  .|  £270.679 

Miles  open 


^!    WeeFendlngTuno^O  190a      Tolgo? 

Passengers,  etc £65.474  1     £ea634 

Ooods,etc ;      100.479        141  585 

Total  (or  week I  t  fb5,"953  1  £21.-:, 

Aggregate  (or  25  weeks  . .  4.532.572    4.67i'  '  •  1 

""""P*"   1697  l.cAjD 


Dec,  this  week  £218       Dec.  25  weeks.  £2.747  Dec,  this  week,  £573  Uec.  25  weeks,  £24,319'         i'i-<-   this  week.  t44.2a4     Dec.  23  weeks.  £147.089 


Lancashire  and  Yorkshire. 


North  London. 


Week  ending  June 21 

1908.            1907. 
£5  275         £2  972 

Goods  etc 

Total  (or  week 

Aggregate  (or  25  weeks... 
Miles  open 

5.652            7,G60 
£8,927        £10,632 
£219.727     £265.621 
139               139 

Dec.  thl»  week,  t'1.705        Dec.  25  weeks,  t:45.894 

Qlasgoiw  and  South  Western. 

Week  ending   June  20       1       1908.      1  <i  1907. 

Paiseugers,  etc ,     £18.188       £18.038 

Goods,  etc 16.5?1  1        18.793 

Total  lor  week ' "  £34. 7S9  |     £56:83 1 

Aggregate  (or  21  weeks  ..1  £669.814  |  £701.140 
Mlltsopen 1      444'4      1      444. 

Weekending  June  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  25  weeks 
Miles  open 


1908.   I  I'  1907. 

£49.500   £47,497 

60.901  I   67.376 

£110.481  I  £114.873 

2.704.742    2.781.721 

584'i      I      584'5 


Week  ending  June  21 

Passengers,  etc 

Goods,  etc , 

Toul  (or  week 

Aggregate  lor  25  waeki  . 
Miles  open   


1908       , 

£4.0481 

5.249  I 

£7.Z9T 

;i96R— 
1/ 


1  1907. 

£4.595 
3  575 


D.C.  this  week,  £4,392         Dec.  25  weeka,  £76.979        Dec^thUwwt  £8J2 Dec.  25  »■ 


London  Brighton  and  South  Coast. 


Week  ending  Jiinc  2'j 

Passengers,  etc 

Qoods,  etc , 

Total  lor  week 

Aggregate  (or  25  weeks  . 
Miles  open    


Deo.  thl«  week,  £2.072        Dec  21  weeka,  £51.326 


Inc.  this  week,  £2.381 


1908.       I  ■!  1907. 

£44.108       £42.037 

17.578  17,277 

£61,695       £59,314' 

1,370(432     1,402,829 

487        I        487_    ^ 

25  weeks.  £52.597 


North  Staffordshire. 

Week  ending' Jmii- 21                fgoS       ,  a  1907 

PaMcnger-.  etc £5.470  '  £5. 553 

Oooit.tU: ,    |o.2;o  iiigf- 

ToUllorweek  £15.690  £1  >  J.i 

Aggregate  (or  25  weeks  ..    «454.221  (  47i   •    ■■ 

Miles  open i  325      ;  525 

Dec,  tlib  week.  C5.690     Dec.  25  weeka,  £16.^45 


Qroat  Central. 


London  and  North  Western. 


Rhynsney. 


Week  ending  Jun.' 21  1908. 

Passengers,  etc £22.1C4 

Goods,  etc 54.702 

Total  (or  week £76.866 

Aggregate  (or  25  weeks...  1.879.843 

Miles  open .^  ... .  609 

Dec.  this  week.  £3.969        Dec.  25  weeks 


<i  1907. 
£22,771 
5a  064 


£80.835 
1.936.647 

607 
£56.804 


Week  ceding  Juue  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggreg-ite  (or  25  week 
Miles  open 


1908 

£127.000 

165.000 

£292.030 

6.941.000 

1.948'« 


1907. 

£126.000 

174000 

£500.000 

7.075.000 

1.946'. 


Iiic.  this  week.  £8.000        Dec.  25  weeks,  £154.000 


Great    Eastern. 


London  and  South  Western. 


Week  euding  June  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  25  weeks... 
Miles  open 


1908. 

£60. 1  00 
36.600 

£96.700  I 
2,364.900 
1.056'=  '■  I 


'■  1907. 

£60.000 

43.300 

£103.300 

2.4330C0 

1.058  / 


Dec.  this  week,  £6.600       Deo.  25  wfek>.  £6ai00 


Weekending  J uuc  21  1      1908       i      1907 

Passengers,  etc !  1  £82.500  '     £84.800 

Goods,  etc I       29.600  I        28  800 

Total  (or  week  j   £112,100'  £115  600 

Aggregate  (or  25  weeks  .     2.192.400  j  2  190.600 

Mllesopen   ^. I     1.019;    I     1.016t_ 

Dec.  thU  week,  £1.500         Inc   25  week*,  £1,800 


Qreat  Northern. 


Week  rnllng  June   20 

Passengers,  etc 

Ooodt,  etc 

Total  (or  week 

Aggregate  (or  25  weeks  . 
Miles  open .  ..^. ....... 


1908. 
£48.110 
61.390 


£109.500 

2.714  100 

998  .; 


«  1907. 
£49.410 
64.030 


London  Tilbury  and  Southend. 

Week  ending  Juno  2 1         \      ^1 9ba      1  •J  1907 

Passengers,  etc £a646         i::a579 

Goods,  etc 2.321  I 2.228 

Total  (or  week  £10.967  1     £10.6C'7 

Aggregate  (or  25  weeks  ..|  £235940  I  £252.170 
Miles  open    


Nteekending  June  21  190a  1907 

Pasiengers,  etc ,  I      ""•■ 

Goods,  etc I  ..  I  " 

Total  (or  week  

Aggregate  (or  25  weeks  , 

Mll-soiwii    .  .^.^...^^._...         48'.  43.7 

iiec.  this  week.  £985       _1*~^  "^S  *'^^.  £?.595   ^ 

South  eastern  and  Chatham. 

wWkendlng  June  20"^  "1908     1  '  1907 

Pasaengers,  etc £71.535       £71423 

Goods,  eu I      1  I9.0fi7  I ^2Z  .Die 

ToUllorweek  £90  602  !~£9i  J'<1 

Aggregate  (or  25  wwka  . .    ^000.882    ?.ono.}^9 

Mlleeopen  ,        654       1       654 

lire,  this  week,  £2.837         Ut«.  25  in«ka,  £79.447~ 

TafT  Val*.m 


Week  CDdlog  Jane  21 

Passenger*,  etc 

Goods,  etc 

Total  (or  week 

AggregaU  (or  25  weeks  . 


1908       I  a  1907. 
£4.790         £4.330 
15,682 1        17.316 
£21.646 


Dec.  tnis  week.  £3.940     Dec    25  weeks.  £101.160 


this 


ek.    £360 


25  weeks.   £5.' 


£20.672  I      __ 
„,   --  £495645     £5Ci215 

MMesopeo 124^3   '       124'. 

iwie   this  week    £974  i»e«    25  "feeks.  £6,572 


Notes  ssd  EiPLiX.»Tio:»?.— i  The  receipts  (or  the  corresponding  period  last  year  am  adjusted  to  the  actual  Bgem.  '•  Includes  the  rvoelpta  o(  the  Vale  «l 
Olamorgan  Railway,  c  Dock  da.'S,  4c„  are  Included  In  this  return.  >(  The  aho^e  tlgires  do  not  Include  the  reeelpu  o(  any  o(  Uu  Oompanr's  Jr,int  t  in...  ,  Etelu. 
s'n  o(  H6i  miles  Joint  Lines.  f  EicVjslve  o(  1451  miles  Joint  Lines.  "  Includes  249  miles  Joint  Lines  (O.  .S.  pmportlonl.  '.  Inn  .u.  ?ir,  ,„,:,.  i„i,,  ,  ,„, 
Q.N.  proportion).       i  Includes  the  receipU  o(  the  Waterloo  and  City  Railway.        Including    the  recelpU  ol  the  Canal,     t  lUll»i  .  ,aiic. 

eladtt  sUamboat  reoelpU  anJ  tolls,     m  Penarth  Dock  and   Railway  included,     -i  Including  4?^  miles  Jointly  workad  with  O.C.B. 


THE    RAILWAY   TIMES. 


[JUxNli 


OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH     RAILWAYS,     &e. 


FOREIGN  AND  COLONIAL-CoH<»»«d. 


Milug«. 


Latoit  KaraiQgs  KeporteJ. 


Baker  St.  A  VI. 
Belfait  4  Co.  D 
Brecon  A  Mer 

Ch.  c;.  F.u.  *  H 

CleatortWork. 

Cock.  Km.  a  p. 

Cork  B.  4  S.  C. 

Ck.  B'rck.  4  P. 

Bast  London.. 

O.X.  and  City 
I  O.N.,  Pic,  4  B. 

I  lain  of  Man  . . 

Isle  of  Wight.. 

Isl«()(W.Cent. 

Mane.  Canal     . 

M'purt  4  Car. 

Mersey     

Mid.  4  S.W.Jd. 

Ntatti  4  Brecon 

Port  Talhdt  . 
j  Rhon.  4  3  Bay 


1908.     1907.    Wk.orMooth. 


Jimo  20 
June  20 
June  19 


61 
71 

61 

281 

28! 

31* 

31) 

103 

103 

H 

6i 

5); 

HI 

3» 

n 

48J 

m 

l«l 

2li 

14} 
21 J 

4U 

41( 

6l" 

61 

31       1 

31 

1908. 

£3,010 
3,629 
2,387 
3,240 
1,113 
870 
2,247 
496 
3,388 
l,48i 
6,44U 


39,924 
2.009 
1.998 


!  £2,^30 

I   3,482 

2,337 


3,882 

•    1,736 

4,210 

703 

897 

698 

42,683 

,    2,459 

2,067 

2,021 

l,.i78 


Aggregate  to  date. 
1908.      I  1907.  I 


Mileage. 


£7.1,39.1 
65,217 
58,199 
81,010 
29, 1 52 
18,007 
40,946 
8,620 
13,816 
42,314 

135,380 

1 2,668 
14,8*) 
15,244 
190,842 
52,!>52 
48,044 
33,779 
35,025 
53.328 
55,450 


£59,536)  San  Paulo   ..a] 

83,891  .stlin.  Punjab  c) 

54,375  Ludha.  Ext.  c 

—  South.  Indian  cM 

34,225  I 

19,681     Paltal    a 

42,113  Temiscouata   ft 

'     8,230  Un.  Rys,  Haval 

15,247  Urug.  North.  a\ 

I  98i239  Well.  4  Man.  oi 

,  W.  of  Havanaa 

12,760  W.P.iYukon  b\ 

15,213  Zaf.  AHuelvao 

!5,637'| ^^ 

195.984,11 

61,360.1 

46,370  

38,6,89  I 

33.8451  „    ., 

60,98«|  "*" 

54,880! 


Latest  Earnings  Reported. 


Wk.orMonth.     1907-8.     1906-7. 

June  14     I      19,491    I     29,3>2 

Juni!  13     I      66,726     1,05,961 

17,050  i     21.100 

May  16      i  3,96,290  |  2,72,605 


166 

145 

660 

660 

72i 

72J 

147 

125 

113 

113 

May. 

April. 

June  20 

May. 

19,591 
18,590 
11,268 
1,638 

16,666 
10,781 
13,856 
2,3)2 

4  wks.  Jan.    4 

June  2  1 

7  dys.  May  14 

April. 

15,916 
3,883 
23,850 
11,614 

14,502 
5,743 

12,169 

Aggregate  to  date 

1907-8    j  1906-7 

751,086  '  1052,055 
22,26,677  1 1992,026 
3.91,590  3  62,399 
72,95,309  I  >2 13.503 

205,792  '  182,572 
65,01  il     48,717 

913,057  1199,573 
19,549       20,396 


260,315  !   225,506 
41,775 1     49,219 


UNITED  STATES  RAILWAYS- 


Mileage.     |    Latest  Earnings  Reported.    ||  July  1  to  Latest  Date 

1903.     1907.  I'Wk.  or  M'ath,'  1907-8.  j  1903-7    ,1      1907-8.     1      1908-7. 


FOREIGN    AND    COLONIAL    RAILWAYS. 


Mileage.     I     Lateit  Earnings  Reported.         Aggregate  to  date. 


U,006   14,018 


1907-8'1906-7  Wk.orMonth  J1907-S    I  1906-7- I     19D7-3.     I    1906-7. 


Alcoy  4  Oand. 

Algeclras 

Ang.-Ch.  Nit. . 
Antol.  4  Bui.  . 
Arg.  .V.K. ... 
Aiiaro-Bengat 


Extensions — < 

Bengal-Nag.    i 
I  Bll.  Klv.  4  C.  1 

Bolivar     ....< 

Bora.  B  4  C.I.( 
State  Lines. . I 

Bral.  Gl.  8n.  < 

•B.  A.  4  Pac.  0 

BAR.  4  C.A.< 

B.Ay.  Cent.  ..0 
,  B.A.Kn.4S.C.fl 

JB    Ay.  Ot.  So  2,657 

B.  Ay.  West,  a  1,219 
1  Burma c  1,340 

I  Can.    North.   i>  2,874 

Can.    Pacific   i  9,230 

Central  Urug.a  271 

East  Extim.  a  <.59 

.  .North.  Kit.  a.  182 

Weat.Exteu.  0  211 

Cordoba  Cent. a  128) 

Cent.  N.  Sec  a  549] 

.N.W.  Argen.u  941 

Cord.  4  N.W.6  — 

Conl.  4  Ros.  u  mo 

Costa  Kica  .  .a  201 

Cuban  Ceutralti  241 

Del.  llru.  4K.f  102} 

I'etnerara     ..b  21} 

Herblce     ...6  39 

West  Coast.. 6  15 

Doiu  orcanada  - 

East  Indian- 

Egypt.  Delta 

Emu  Bav... 

Ent 


a     510 

610 

e     771 

771    1 

c  1,797 

1,698 

t       36} 

36) 

J 

117 

117 

2.119 

2,031 

16 

15 

505 

505 

1,918 

1,918 

110 

110 

2.427 

2,023 

2.390 

2,389 

137 

1.37 

,     'i    1 

54 

May  30 
April. 
March. 


■jith  wk.  May. 


April. 

Cent,  of  aeor...U,913  |l,903  ttli  wk.  MayJ 

Central  of  N.J.     648  t    648  i        April. 
Ches.  and  Ohicj  1.831    ,1,829  April. 

15,0001         349,000l        312  000    Chic.  Gt.  West  J    818!    818  2uil  wk.Junc. 

31,555i(     1,732,4351     1,729  391ii  Ch.  Mil.  &  S.P.  7,187  .7,065  '         April 

10,100!:         76,5.10'  66  750    Cin.   N.O.  4  T,      336   :    338  !4th  wk.  May. 

19,400  568,4,86         435  96'  '  CI.  Cin.  Cll.  Ac.  1,983    4,983  April.        | 

4,636  166,095         176,'375  '  I  I  1 

84,670,      18,26,154'     18,80  035    Oenv.  4  Rio  G.  2,,'i52    2,542  1st  wk.  June 

(  1  Erie     2,169   '2,160  April. 

3,61,410,  4,07,0i9|     88,96,75l|    72.62,4<)B  I  ["inola  Central  4,419     4,377  !         May. 

—  I         —  !,41,357,       1,43  084  I  Louis.  &  Nash,  4,349     4.323  Istwk.  June. 

—  I         —            2,42.256       2.42  7f^3  '  Minn.  4  St.   L.      799        799  Istwk.June. 
5,25,230]  6,89,000i  1,20,90,000  1,35.20,0011  I  M-    St.P.S.S.M.  2,282    12,207  ilscwk.  June. 

9,078:  32,509  37,880,   Miss  Kan.  4  T.  3,072    3,072    |        April. 

7,304  35,0491  32  504 


899.22<*14«,S9.i 
409,000(537,000 
731138811494388  ' 
5024785 1 7107670, 


18,000 

33,808i 
1 3,850  [ 
23,500 
3,085 
78,000 


8,016 
5.01 
,1  4,24,000  3.97'.66o   1,05, 


»-1.2o9.604,  J3,M4,58.i 

2,344,0011;   2,723,000 

77,071,762' 77,887,330 

63,080,036  67,678,988 

10,55.1, 171  11, '96,815 

■-■','•1^.7-',  'Jl. 784.663 

-.'  ■  '"  ■,  ',  -  -■1,975,241 

■   ''  '',    ■'-  •<, 738,193 

-l^.il  1,-J(.  ,",il  742,059 

7,206.742  7.612,994 

21,249,494;  21,055,849 

19,091,843'  19,403,853 
41,819,1181  44.134.216 
49.685,910'  51.727  739 
41.951.827:  44.797,945 
3,605.156'  3,599.001 
!0,802.833|  :;,878,213 


333,100'  445,700 
i  3639733' 487 1 40V 
I  3709408  1882104 

770,400: 911. 8S5 
68.7581    77.460 

180,924  276.858:, 

1520746'2026892'i    20,088,20oj  2i'798i955 


i,OO0il,14,41,000'i '"'at-  of  Mexico!l,732   11,731    ;l.stwk.Ju 


4,88,000,  6.08,000:  1,26,16,000  1,46,58000  ,  ^^-Y.O.  4  H.  R, 3,783  i3.784 
21.250      24,500  82.000'        109  000  ^- V.  Ont.  &  W.      648    '    546 

71,000       -  '      -  -     .       -    .- 

j     92,933 

I      13.793 


85.3.89 
88,685 
13,095 


2,511 
1,111 
1,340 


3,539.594 

2.811.305 

120,388 

31,6171 

4,337,911 


April. 
April. 


May  23         3,4i 


i,654     7. lays  June  21 


128) 
549} 
94} 


8,886, 
2,267 
1,440 
1.222 
3,84ui 
6,110: 
2,88U: 
43,426' 
4,8901 
6,400' 
5.428' 

;7.iooi 

10.155, 

j.2eo' 

:,495, 


,962;572  '  Norf.     &   West  11.877    '1.878 

2,301.753  I  -'^'ir'l'orn     Pac.  5,617    '5.617  i          May. 

121.782:1                                             I  ; 

25,77'<:i  St.  Jos.  .t  G    I,    317    I    312  i        April. 

4.172,1601  St.  L.  4  Sn.  Fr.  8,021    :8,014  I         April. 

2,156,859      1.954.23oHSt.    Louis  S.W.  1.454    '1.462  ilstwk.  June. 

933  3.56..507:  1,60,60,8  (7,1,47,92,866  [-Southern 7,501    ,7,498  ,4th  wk.   May. 

Texas  4  Pacific  1,885    1,858  4th  wk.  May. 

Wabash '2,617    '2,517  '1st,  wk.  June. 

WhI.  4  L.  Erie,    498   I    498  ilth  wk.  May. 


151.200'  202,30)      8,793.700'    7.181700 
l2«7,OO0|1819.OO0    69,455,000   7o,ll6.00i: 


9,28 

1,701 

1,472 

1,253 

3,420 

8,405, 

3,!  25 

40,379' 
4,705| 
6,935, 
4,007 

45,188! 

10,420 
3,131' 


493,501 
113,857 
74,694 
66,638 
88,290 
162,996 
43,960i 


482,115 

111,8451 
72,6121 


45,976 


:  2,47! 


0.  Tk.  of  Can  a 
Can.  All.  ..a 
U.  T.  WVjt.  a 
D.T.G  ll,4M<i 
Ot.  Ind  Pen.  c  : 
O.W.of  Brji.  ri 
H.ll.  .Nizam's  c 
HyJi-r.  liod  r 


72 

2,(68 

•  I 

588 

>5 

472 

35 

i,Mi 

463 

6 

336 

9 
1) 

189 
2.813) 

May  '      86,000 

June  20        1627.000  1830i000' 
Join-     6  2.964:       3,017, 

May.         I       4,490'        _ 

Juili!    20     !        5,100        8..-i08! 

7daysJuno  21,    135.387    148  7"l 

7.486'        6.IH6 

21  245'     22.8121         4 

6,541,        6,910!,        I 

1038.900  1144.407   3  18 

8,2.'<2    6,171   '  J 


.91.138 
41.980 
13.194 
9,709 


221,410 
263  060 
421,748 
1  1,46,12< 
4'i,720 
13,585! 
10.312! 


286,303  325,294, 
6782253  8039-2601 
666,358' 707,503 
1994048  2681219 
4982475  8731127 

120,218  131,187 
3075399' 4316683 
175,648  192,934 
1034,241,1572053, 
263,298,  499.873 
442.237i 528.143 
106.375  182,823 


14,721,077  14,793,637 
78,019,069  79,038,57 

6,688,4691  6,781,044 
24,802,783'  25,542,395 
»3,.«78,148,!  62,592,755 

1,362,255  1,434,044 
40,340,243  41,243,177 

9.039.902]  9,639,117 
48  866,069!  52,048.688 
13^470.448'  15,456,713 
23,997.981'  25.488.817 

4.930,698'  5.527,178 


WORKING  STATEMENTS. 


4,25.04,000'4,19.S7,000 

44,-2031  48,088 

26,734!  — 

287,221 1  253,446 
2,6.56,918, 
145.159 

487.2.S3!  665,082 


'  .Mil 

..f  .Mt, 


l.-i  U  4  Car,  It 
l.cup.,|.lina  ..a: 
!  Mad. AS  Mali    e  : 

Manila (, 

j  Masliuiialand  a 
I  Mexican  . .  .  .t 
\  Mei.  South.. r, 
Mid.  Uruguayo 
I  NUslo-Oscar.o 
Nitrate  ...a 
N.W.  of  L'rug.6 

i)ll..iuaTi a 

I'arag   C.nt.    u 
IV. uv.  .-..n,.  (, 


392 

392 

128 

1,128 

736 

738 

23 

23 

57 1 

1.480 

046 

1.733) 

211 

207 

321 

321     7 

283 

283    7 

.  1-May  30 


—  18 


M:iy. 

June  20 
May  30 


2.31,000  2.77,792' 
135,900,    148,4-20, 


19.699 

3.47.128 
!  37,229 
21,826 


,750 
19,174 

3,14,287: 


Alabama  Great  Southern 

July  1  to  Apr.  30.. 
Atch.Top.4  Sauta  V«..  . 

July  1  to  Apr.  30.. 
Baltiniore  and  Ohio. ... 

July  1  to  Apr.  30  .. 
Canadian  Northern 

July  1  to  Apr.  30.. 
Canadian  Pacific 

July  1  to  Apr.  30.. 
Chesapeake  and  Ohio  . . . 

July   1   to    Apr.  30, 
3,197.337 'Chieano  Great  Western   . 
182,20,'  July  1   to  Apr.  30 

Denver  and  Rio  Grande   . 

July   1   to   Apr.  30  . 
Louisville  and  Na.shville  . 

July  1  to  Apr.  30 
Minn.  St.  P.  &  S.S.M.  . . . 

July  1  to  Apr.  30     . 
Miss.  Kan.  &  Texas  

July  1  to  Apr.  30 


24.000 
528,085 
70.01,544     60,03,'474,   New  Yo'rk  Ont.'&  West. 


35,750,1  Nati..nal   of   Me 
611,61o'l  July   1  to  Apr.  30  . 


I'lr  -Alh.-IVI.  h 
I'utrt.i  c.  4  V  0 
W.ieb.il,..St.J.» 
yul.tc   <  ent.  /. 

Itli.;'leiia a 

R.ihll  4  Kuin  r 
I.uck.  Bar...c 
Salvador 6 




29  J 

291 

111 

111 

320) 

320) 

156 

156 

7..,7) 

797) 

7  days  June  21j   121,1 


April. 

Juni-  1  to  15 

May. 

June    20 

June  20 

May. 

December. 

May. 

February 

l«t  wk.  May. 

April. 

May   23 

June  20 


1,890 

1,622 

845,600 

319,678 

516.618 

38,970 

4,750 

1,758 

31,941 

33,977 

20,285 

15.173 

42,578 

36,414 

24.524 

25.878 

32.1.59 

48,6S9 

!  1,225 

22.500 

1,049,37!! 

102.325 

3,726,800 

605,357 

64,204 

18,909 

204,791 

220,481 

109,135 

83,832 

9,274.073 

6,693,765 

18,750 

68,216 

360,504 

151,991 

4.96,189 

,42,256 


.Apr 
.".Apr 
'.'Apr; 
.  Apr 
.Apr'. 
.'A'pr'. 
.Apr. 
.'Apr', 
..Apr. 
'.Apr' 
.'A'pr'. 
'Mar'. 


I^Gross  Earnings. 


1907-8. 


1906-7. 


July  1  to  M; 
81,7';:  Phil,  and   Reading  ..  . 
3,777,700  I  July  1   to    Apr   3( 

652,256  !      Coal  and  Iron  Co.  . 
68.886  1  July  1  to  Apr.  30 

19,082|i      Total  both  Companies. .Apr 

285,198'  July   1   to  Apr.  30    

238,82-1'  Pitts.  Cin.  Ch.  4  St.  L.   ..Apr 

120,019  Jan.  1  to  Apr.  30 

71,374    St.  Jos.  and  Or.  Isl.    .. 

7,808.200  July   1   to   Apr.   30 

6.305,921    St.  Louis  A  San.  Fran. 

16,000  July   1  to  Apr.  30 

69,862  ,  Southern  Railway Apr 

278,071  July  1  to  Apr.  30 

142,172    Union  Pacific Apr. I 

5,11,087  July  1  to  Apr.30 I 

8,00,896    Wabash Apr. 


,  Apr, 
,  Apr. 


.  Apr. 

,  Apr. 


1252,653 
3,008,451 
7,361,388 

77,671,762 
6,024,786 

63,080,036 

686.100 

7,683.100 

5,497,738 

60,435,768 
1,718,852 

22,102,218 

623,779 

6,839,459 

1,43-2,772 

17,323,243 
■;.271.226 

37,934,957 

812,446 

9,852,348 

1,520,746 

20,068,200 
1,168,780 

13.234,226 

607,402 

6,023,100 

3,269,977 

36,425,498 
4,453,707 

32,881,571 

7,723,684 

68,287.068 
1.888.318 

7,984,178 
120,218  1 

1,362,256  I 

3,075,399 
40,340,243 


»332,562 
3.271.899 
8.494.368 

77,887,330 
7,107.670 

67,676,988 

569,900 

6,659,400 

6,391,561 

58,462.677 
2,209,621 

20,976,241 

719,567 

7.534.934 

1,698,069 

17,182,853 
3,998,602 

39,836,203 
1,236,428 

10,448,450 
2,028.892 

21,793,955 
1,484,498 

12,886,551 

646,418 

8,073,542 

3,998,069 

36,541,648 
4,121,379 

32,010,461 

8,119,448 

67,652,110  , 

2,747,674 

10,317,296  ! 
131.187 

1.434,044  ! 

4,316,683  \ 
41,243,177 


1907-8.  1906-7. 


3,936,356  1     4,768,457 
45,341,616      47,22 


10,34,840     1,101,278  July  1  to  Apr.  30 


6,968,854 
64,081,460 

1,814,719 
21,741,017 


8,414,196 

62,888,673 
2,216,289 
22,667,601 


t38,264 

47£,»14 

2,931,561 

24,562,705 

1,104,560 

18,830,066 

160,700 

2,140,400 

1,722,234 

18,436,374 

677,904 

7,454.074  I 

87.544 
1.1 27,408  I 

411,897 

5,609,593 

744,893 

9,189.713  I 

273,816  i 

3,827,902  I 

305,429 

6,345,765 

483,236 

4,781,216 

149,139 

1,777,581 

1,172,442 

13,027,740  : 

203,134 

2.280,894 

1.376.676 

15,288,434 

385,090 

1,800,244 

54,459  I 

654,382 

828,520 

11,064,083 

982,241 

9,178,936  ! 

2.807.277 

26,171,790 

381,692 

5.838.288 


147,444 

602,667 
3,296,245 
29,656,466 
2,438,745 
22,483,977 
104,70o 
1,427,00(1 
2,36«,92g 
20,368,844 
743,825 
7,391,875 
155,20(, 
2,064,86; 
604,053 
5,808,24i 
J,213,47o 
18,757,577 
483,71.) 
4,454,38q 
488,72? 
7,933,16. 
516,00° 
4,«47,86u 
189,50. 
1,947,07' 
1,563,30] 
13,028,43 
220,22," 
1,890,68, 
1,783,63, 
14,719,01., 
803,25r 
2,166,90' 
42,20j 
67,21" 
1,280,34' 
13.544,05^ 
718,20' 
9,912,15"^ 
2,351,33° 
28.610,85' 
588,96^ 
6,596,21" 


sported  In  pounli.  H, 
*ladidei  Ariaatio 


IKri.  c  In  rilpe»s.  d  In  milreit  e 
eat  Weilern  and  Traaaandine  1 


I/-aloii  l>-lnleJ  (or  the  Proprleljore  at  32-34, 


la  rels,  ff  ia  crowns,  h  in  dra.:haiis  i  la  pesetas, ;  reduced  to  gold,  k  la  Mexican  dellar«. 
eeeipte         t  iQ^jUdins  Eoseaala  Sictioa,  3.  Coast  Lines,  4o.     I  All  sections. 


Fleet  Lane,  E.C.,  and  Publl>he<l  by  J^s.  ^}'.  CorRrEsiv  at  13,  Norfolk  Street,  Slmnd.— SATURDiT,  Jitxk  27,  1903. 
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UNIVERSITY  OF  TORONTO 


Applied  So. 


Acme    Library   Cant    Pocket 

Under  I'at.  "Ret.  lnilc«  Kile." 
Made  hy  LIBKART  BUREAU 


